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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Place 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


cago 


Chi London 





————— ee 


SONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEw YORK CHICAGO 
SAN FRANCISCO 


European Representatire 
LONDON 


HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offica 
522 Fifth Avenue 


London 
64 Bishopsgate, E. C. 2 





Yilon, Read ¢ Go. 
and Manicipal Bonds 


Railroad, Public Utility, cnd 





The New York 
‘Trust Company 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Capital, Surplus and Undivided 
Profits $47,000,000 


eo: O&O Bar ee 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Member Federal Reserve System and 
N.Y. Clearing House Association 





Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, &. G. 8 





HARRIS. FORBES & CoO.. INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





WHITE, WELD & CoO., 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA BosTon 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTER® 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 
































i 


FINANCIAL CHRONICLE 


[Vou 481. 








Investme 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on comission 
Foreign Exchange, Commercial Credits. 
Cable Transfers 
Circular Letters for Travelers, availab'e in a’l 
parts of the world 

















BROWN BROTHERS& CO. | 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 


PetLapetrnia Bostrom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CoO. 


LONDON 


Investment Securities 




















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 


Cincinmati Dayton 























HEIDELBACH, ICKELHEIMER & ¢ 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in ai! parts of the world. 





J. A. Sisto © Co. 


Neg 


ige 
ve 











68 York 


¢ 
























nt Houses and Drawers of Foreign Exchange 


Maitland, Coppell &Co.| KIDBER, PEABODY & CO. 
Founded in 1865 


62 WILLIAM STREET 
BOSTON NEW YORK 


NEW YORK 
Lc Aa PROVIDENCE NEWARK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and | 
issue Loans. | 

















Government Bonds 


| 
' i e.2 
Investment Securities 


| Bille of Exchange, Telegraphic Transfers, | 
Letters of Credit ‘ 
on 


Foreign Exchange 
National Provincial Bank, Limited, London | 


Letters of Credit 
Messrs. Malict Freres & Cie., Paris 
and 
Principal Piaces in 





Correspondents of 


OTHERS & CO., Ltd. 
LONDON 


Mexico 


TRAVELERS’ LETTERS OF CREDIT | BARING BR 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








J. & W. Seligman & Co. 


No. 54 Wall Street 


NEW YORK 





Investment Securities 








London Correspondents 


SELIGMAN BROTHERS, LTD. 


EQUIPMENT TRUST 
SECURITIES 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
56 Rue Piliet-Will 





Lazard Brothers & Co., Ltd.,London 
11 Old Broad Street 


FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lazard Brothers & Co. (Espana), Madrid 
I d Brothers & Ce., Ltd., Antwerp 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
my } Travelers’ credits, available through- 
out tHe United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 


Foreign Bzchange 
Securities Beught and Seld on Commission 
Letters of Credit 






































countries. 
London Bankers: Midland Bzuk, Lta. FOREMAN-STATE 
Paris Bankers: Banque de ‘aris et de» P 
- ss °C CORPORATION 
WELLINGTON & Co incest 
Forema» © 
ar sv Nal Ba nk 
i¥é 
Members New York Stock Exchange 
Members Pitisburgh Stock Exchange ae 
{ 
| “HI G NEW YORK 
120 Broadway New Yor 33 os 7 he St 52 Wall St. | 
Union Trust Bldg. Pittsb»fgh or ore : 
€ 























ae 





Graxam.PaRsons & Co. 


PHILADELPHIA NEw YORK 





PORTER FOx 
& Go. 


{NCORPORATED 





Deal in and Purchase Issues of 













MUNICIPAL BONDS 
and Bonds and Notes of $ 
EGVRITIES 
RAILROADS 
PUBLIC UTILITIES, and 220 SovTnLa SALLE STREET 
ENDUSTRIAL CORPORATIONS TELEPHONE CENTRAL 2707 
of GHIGAGO 





ESTABLISHED VALUE 
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Lee, Higgmson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. Lee, Higgineon st Cie. 
London Paris 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORE 
BOSTON 


DETROIT 
42 Broadway proviwence 
Stevia 731 Fifth Ave. same 


Members of the New York, Beston, 
Ghieago, Cleveland, Pittsburgh. J 


Detroit Stock Exchanges and the ! 
New York Curb Exchange. \ 


A A 





Investment and Financial houses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought -and Seld on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and seld on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


AAALIL I 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 














—————— 


A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicage New York 





14 WALL STREET 


| thell Hath & Col 








| 231 SOUTH LA SALLE STREET 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 





WILKES-BARRE, PA. | 


Chicago 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & Co. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 










MEMBERS PHILADELPHIA STOCK EXCHANGE 





tncorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 








120 W.Adams Street 
Chicago 


38 Wall Street 
New York 











FIELD. GLORE & CoO. 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street 


Offices in Principal Cities. 













FENNE R: 
@ BEANE 





NEW YORK! stock EXCHANGE 
¢ NEW YORK COTTON EXCHANGE 3 
and other principal exchanges 

Private wires throughout the South 


















2 60 Beaver Street - NEW YORK 
818 Gravier Street - NEW ORLEANS 3 























NEW YORK’! 


NASHVILLE, TENN. 


and other important 
Financial Centers 








— 








Baker, Winans & 
Harden 


Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Park Street 
PEEKSKILL, N. Y. 



































'|| Thayer, Baker & 
: Company 


‘|| Investment Securities 
| Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 


























ALDRED & CO. 


60 Wall Street 
New York 


Piscal Agents for 
Public Utility avd Hydro-Biectrie 
Cempanies 











Investment Bankers 


Members Philadelphia Steck Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





HARPER & TURNER 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


- 


ws 4 
Established 1875 
Investment Securities 
NEW YORK PHILADELPHIA 


65 Broadway 1428 Walnut Street 
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Subestment and Finanetal Mouses 





tor 











invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Preperties in 26 States serving 
1,270,000 customers in well-estab- 
Hshed public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up sanF sae Boo Surplus 


eat 




















WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


——_—— 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2181 Rector 
Members of N. Y. Stock Exchange 




















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 











E.W.larks.Zo, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











Booservelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 


Bosten 


14 Wall St. 
New York 


Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 


|| GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 








a 

















BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











PPP LD DDD DDD LDL LE 


1 CHASE & COMPANY 


BONDS 


'19 CONGRESS ST., 
8 


BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 














} SSSUUUUETINUCNUUTUAUEROELANNALCLETASEO COAT AA SAA ESOOEAAEEAA SLO AAAS 

IE : 
. Stroup & Co. | 

3 Incorporated = 
: Oe 5 
a Corporate Financing - 
3 Investment Securities = 
2 NEW YORK PHILADELPHIA = 
= 120 Broadway 1429 Walaut St. = 
2 WASHINGTON, D. C. 3 
i ceeeeeeennitinsininiiesietmeaemmienitaiat 











(GHANDLER& GpMPANY 


Dairy 
Chain Store 


Public Utility 
Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 











Specialists in high grade 
Electric Light and 


Power Securities 
of well-managed companies 


Write for List 
R.E. Witsey & Co 
Investment Securities 


ated 
120 South La Salle St., Chicago 



































PHALEN & CO. 


Stocks, Bonds and Grain 


4embers 
Chicage Steck Exc 
Chicage Beard ef e 
Chicago Ourb Exchange 


CHICAGO 
187 So. La Salle St. 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
_ Newark Bank & Insurance Stocks 
Public Service Bonds 


| Municipal Bonds 
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Bnvestment and Financial Houses 
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a W > 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


‘ aN 





? 

















WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


a 














BERTRON, GRISCOM & CO., Inc. | 


GOVERNMENT AND 
CORPORATE FINANCING 


0 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








MUNICIPAL BONDS 
Spectal Prices to Dealers ond Banks 


She Hanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 











INVESTMENT 
SECURITIES 


kA.B.LeachaCo.,tnc. 


New York Chicago 
Bostor. Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 























REINHART & BENNET 


Members 
New York New York 
Stock Exchange Curb Exchange 


INVESTMENTS 












52 Broadway New York 



























Wilk, Clarke & Company, Inc. 


Investment Securities 


MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


















OANTS on 


=| LISTED SECURITIES 























The 
FIRST NATIONAL 
OLD COLONY 


COR PORATION 





General Corporate Bondsand Stocks— 

Stateand Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds— Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 

NEW YORK CHICAGO 

BALTIMORE CLEVELAND PITTSBURGH 

HARTFORD PHILADELPHIA ST. LOUIS 
WASHINGTON ATLANTA 


BOSTON 






































Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 


























THEODORE HOFFACKER 
AND COMPANY 


= | 














INVESTMENT 
BANKERS 


‘56 PINE ST. 






BREW YORK. 
5 













Auctieneers 


PL PALPDLI ILD LAPP IP IPL LSS 


Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 








39 South La Salle St. Chicago 

















Sales Every Wednesday 


















UTILITY 
SECURITIES 
COMPAN & 


& 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City 








Des Moines 








A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Eexchartye 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 
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Canadian 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 


Canadian 


ween nee 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-up-_-_-_-_--- $36,000,000.00 


Surplus and Undivided 
SEMIS os cthtnepioeinedoaia $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND, Esq. 
Maj.Gen. Th . S. C. MEWBURN, C.M.G. 
Sie FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
t), Chicago (27 South La Salle Street), 

San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

m Mexico—Mexico City Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


Canadian 


_eeeee 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP_CAPITAL--............ $29,800,000 


Assistant 
N.L. McLeod 
R. A. Rumsey P. Alley 


A. E. Arscott 
New York Office, 130 William Street 


€eSEEMENION |, 
P. H. NOWERS, , ee 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all nts. 

Travelers’ Cheques and Letters of Credit 

issued available in all parte of the world. 

Banking and Exchange business of every 

description transacted with Canada. 


LONDON OFFICE—2 Lombard Strect, E. 


BANKERS IN GREAT BRITAIN 
e Ban England 
e Bank of Scotland 
~— Bank, Limited 
National ovincial Bank, Limited 
Barclays Bank, Limited 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 

















Financial 
CINCINNATI 





~ 
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Par 





PALO 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange New York City 
New York Curb Exchange Detroit, Mich. 
Chicago Stock Exchange Toledo, Oh 


° 
Philadelphia,Pa. 
np Ky. 

n on . 
Keytea, Ohio 


LOUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 











R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEM BE RS: Montreal Stock Exchange— 
Toronto Stock Exchange—Montrea]l Curb 


Market—Winni Grain Exchange—N. Y. 
Curb (Associate)—Chicago Board of Trade. 
Head Office; Royal Bank Bldg., Montreal 


Branches Throughout Eastern and 


] .d Central Canada 
Direct Private Wires 

















MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 

















Henning Chambers & Co. MONTREAL 
Members N. Y. Stock Exchange Branches: 
W. Jefferson St. LOUISVILLE, KY. Halifax Toronto Winnipeg Edmonton 
Vanceuver COalgary 
CALIFORNIA 
HAPMAN D: WOLFE & CO. 

C py they a Financial =, 

MEMBERS ST. LOUIS 


NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 


341 Montgomery St., San Francisco 
Telephone DAvenport 4730 


Market for 
Pacific Coast Securities 
WM.R.STAATS CQ, 
Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


, We Specialize in Californie 
Municipal & Corperation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





PASADENA 





Long Beach Santa Barbars 





Smith, Moore & Co. 
Investment Securities 


Members St. Louis Stock Exchange 
St. Louis 








INDIANAPOLIS 


~_—eeeeeeeeem™ 
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Thomas D. Sheerin & Company 
CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 








Royal Securities 


Corporation 


100 Broadway, New York 
Rector _ 6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


Private Vire Connection between New 
Montreal and Toronto 


York 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorpora ed 
Established 1883 


255 St. James Street 
HArbour 9281 














Montreal 
TORONTO OTTAWA QUEBEC 
_— 
Sinancial 





ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 


eee 





SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
July 1, 1930 


Capital, ° 


Surplus and Undivided Profits, 


$2,000,000.00 
$27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp, 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 


CARL O. Pista tEs pect. Vice-President 


TUART L. HOLLIS tc 
PLOYD AL WAUG Asst. if. Comptrol — 
HENRY L. SMITH retary 
ELBERT B. KN HERS, 3 Secretary 
HENRY E. SCHAPER” Asst, Secretary 

° t. t 
HARRY M. MA SLL, ye 4 





NS 
GEOR LEE 


E F. t. Se 
GEORGE euhirs Pt teak 


Asst. Secretary 


TRUSTEES 


ALTON S. KEELER Vice-Presid 
Goren tt os SBORNE, Asst. Vice-President 
> n 

HENRY Bo HENZE Anat Vine Pocaent 

FRANK LYMAN 

JOHN J. PHELP LIUS N 

LEWIS OASS LEDYARD 

EDWARD W. SHELD JOHN 


pK M. 2 kT pa 
WILLIAM VINCENT “ASTOR 
ON SLOANE 

ARTHUR CURTISS JAMES FRANK L. POLK 


THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS | LEDYARD, IR 
GEORGE F. BAKER, J 
WILSON M. POWELL 








Foreign 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 





Subscribed Capital Seay eee £4,000,000 
Paid-up Capital___......_. #5900000 
Reserve Fund____________- 000,000 


The Bank conducts every Pee of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. ‘The 
ability of members is limited to the extent and 
nN manner pr by Ordinance No. 6 of 1929 
of the Colony. 
Authorised Capital (Hongkong Curreucy) .H$50,000,000 
Paid Up —— (Hongkong Currenoy) . _.H$20,000,600 
Reserve Fund in Sterling_..........-.. £6,500,000 
eserve Fund in Silver (Hongkong Cur- 
EER EARNER aE 
Reserve Liability of Proprietors (Hong- 
kong Currency) 
©. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital-_--_.....-.----- £7,500,000 
EE SEE 9250, 
I ns 2,800,000 


Deposits ped Oct. 1929) 35, 228,897 
ead Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr.; Magn fagnus Irvine, Secretary 


London City Office, 62 ce, 62 Lombard St., E. C. 3 
Kingsway Branch, Im oe House, Kingsway 


x, W.C. 
Glasgow, Chie {Office, riz” Buchanan Stree 
Princes St. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C- 
and 457 Branches & Agencies in Australia. 





Subscribed Capital..........------- £5,000 ,000 
| OO 2 eae £3,000 .000 
Further Liability of Proprietors. -.-.-.-- £2,000 ,000 
eS OS eee eee £3 080.000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Bankin Exchange business of every de- 
scription gos with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Suthestacd 
Capital Paid YY 3 “7 Se aaa ns aaa £1, 
Reserve Fund & Undivided Profits_ £1,646, ‘506 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
ndeuts, Bank ef Montreal, 64 Wall 8t. 





ene e ewww ewer 


~ 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Rae. 
Authorized and Subscribed 
I eles kB cian ae ts ania 
Paid-up Capital 
Reserve Funds and 
Undivided Profits.... 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
yw Me ——_ — h ap of Banking — 
very description 
connected with New -s " 
Aether Willis, Manager. 

















LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 














Security Dealers of North hens 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., Near,Wall, New York City 











Financial 
OS FY) ODO OY 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Goumaian Banx Mere Company 


S2 WALL STREET 500.8. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANGHES IN PRINCIPAL CITIES 


Cet enmre Rl 


ieee aaa 










* Foreign 


TTOMAN 

CAPITAL. 

PAID-UP ‘CAPITAL . 

RESERV 

NEAR EAST: Constantinople, 
tine, Cyprus, Persia, r 

Smyrna, Yemen Mesopotamia (in Pa 

about Branches). 

LONDON; 26 6 Throgmorton on Street, E. C. 2 

MANC 

MARS 





ine Fuse! e 
ty Coons Street. 
ENLLES 41-43 Rue Grignan. 





Banque Nationale de Credit 


COR. new acedey frs. 318,750,000 
WU hike cdass frs. 200,000,000 
Deposits_________- frs. 6,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





£1) 
Paid-up Capital_............---- $37,500,000 
Reserve Fund____._.-----..--.--- 29,500,000 
Reserve Liability of Proprietors__ 27, 500,000 
i07- 500, 000 
Aggregate Assets 30th Sept., 1928 §444-512,928 


A. C. DAVIDSON, G 


535 BRANCHES ‘and. AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office, London Office 
29 THREADNEEDLE 


George Street, 
SYDNEY. STREET, E. C. 
Agents: Standard Bank of South Africa, Ltd. 
New Yor 








The National City Bank of New York 


Head Office: 55 WaLLSt., New Yorx, U.S.A. 
Capital. » Surplus and Un 
i 


ivided Profits__._.--- ” $242,400,000 
Deposits, March 3_-_---.- 1,471,500,000 
Resources Over___------ 2,020,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St.. New York, U.8.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


yao by Royal Charter 1727 





Capital (fully paid)..----------- $ 12,500,000 
acaba eee... sae eneewaee $ 14,551,600 
ao ee eee $231,175,645 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 240. 
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Am. Bondh. & Sh. 4148, 2027 
American Tobacco 6s, 1944 

Bell. Bay & Brit. Co. 5s, 1932 
Phoenix Brass Fitt. 61/8, 1939 
Rutland Ry. Lt. & Pr. 5s, 1946 
San Diego Water Sup. 5s, 1955 
Trinity Bldg. Corp. 514s, 1939 





Carborundum Company 


JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHiItehall 8460 











BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Adembers New York Curb Exchange 





a 





49 Wall St., N. ¥. , Tel. Whitehall 4900 | 








We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
323 VINE ST. 





California Oregon Power 514s,1942 
Central Gas & Electric 514s, 1946 
Deep Rock Oil Co. 7% Preferred 
Federal Public Service 614% Pfd. 
Federated Utilities 514s, 1957 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Mountain States Power 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd. 
Utilities Power & Light 7% Pfd. 


H.M.Byllesby aud Company 


Incorperated 


231 Se. La Salle St. 


New York 
111 Broadway 
Boston 


Dime LT 
Bk. Bldg. 1 State Street 


Direet Private Wires 
New York—Chicago—Besten—Phtladeiphia 





























vol 
8g) TRADIN G DEPARTMENT (5 
sill Berdell Seathers 
_Y. Sreck Excmanes EsTABLisHzp 1908 eee STANDARD { 
. +" r Cons Excuawas Pusuc Ururrr ° 
‘ 39 Breadway New York i ! 
pk L 
Central Illinois Light Co. Ohio Edison Co. ISSUES 
$6 Preferred Stock $6 & $7 Preferred Stock 
Central Main Power Co. Public Service of Oklahoma 
7% Preferred Stock 6% & 7% Preferred Stock 
Columbus Railway Power & Light Co. 
6% &6%% Preferred Stock 
CARL H. PFORZHEIMER & ” 


Specialists in Seamdard Gil Seeuritics 


Members New York Steck 
Members New York Curb ieee 


26 Broad Street New York 
Phone HAN over 5484 


Se 























Canadian National 434s, 1955 
Canadian National 414s, 1957 
Kansas Gas Electric 414s, 1978 
Morris & Essex 414s, 1955 
Nickel Plate 414s, 1978 

Ohio Edison 5s, 1960 

Pacific Power & Light 5s, 1955 
Pennsylvania 414s, 1970 

Pub. Ser. Nor IIl. 414s, 1980 
Reading 414s, 1997 

Virginia Ry. 414s, 1962 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
66 Broadway, New York 


4370 
Private . Louis 











BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom House St. 


New York New Haven Hartford Bosten 











CINCINNATI, OHIO 


CINCINNATI BALTIMORE 


WESTHEIMER & CO.. 


Mdembers of the New York Stock Exchange 


DAYTON WASHINGTON 








Co 
Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 





|] Members Minneapelis-St. Paul Steck Exchange 








SUTRO BROS & CO. 


Members New York Stock Exchange 
and other principal Exchanges 


120 Broadway New York 
Offices: New York : : Chicago : : Philadelphia 
Rochester :: Buffalo :: Syracuse :: Auburn 














Indiana Securities 


Fletcher American Company 


Afftiteted wtth 
The Fletcher Amertcen Netional Bank 
Indianapolis 
Detrcit Louisville 














E.R. Diccs & Co. | 


| (Incorporated) 
ESTABLISHED 1914 


Investment Securities 
Specializing in Public Utilities 


46 Cedar Street New York 


























j — 
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Offerings Wanted 


Water 
Company 
Bonds 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 
Private Telephone between offices 














GARDNER & CO. 


‘New York Stock Exchange 
M embers) y ew York Curb Sockets 


20 BROAD STREET, N. Y. 


Ga oe nnnnnea 1938 Atlanta & Charlotte 5s__1944 
Hudson & Manhattan 414s 57 Chicago & Alton 3s______ 1949 
N. Y. N. H. & Hart. 48_1955-56 Rio Grande & West. Ist 4s ’39 
Ky. & Ind. Term. 44s_-___1961 Georgia & Ala. Term. 5s__1948 


(Sterling Issue) 


Tel. Hanover 0740 


Chic. Milw. & St. P. 3148-4s ’89 


United States Rubber 614s ’36 


























PAUL & CO., Inc. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 

















WARREN A. TYSON & CO. 


Investment Securities 





1618 Walnut Street 
PHILADELPHIA 














Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 
CHARLOTTE. N C @ ne ee aa” 


Fitth Floor - 
Wilder Building 








Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 








Lautaro Nitrate 
of Delaware 


American Founders 


Irving Trust 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9630 
1528 Walnut Street 80 Federal Street 


Philadelphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 





Guaranteed 
Stocks 

















Canada Southern 
United N. J. R. R. & Canal 
St. Louis Bridge Pfd. 
Boston & Maine Pfd. 
Virginian Railway 
Pitts. Ft. Wayne & Chic. Pfd. 


Adams & Peck 


63 Wall Street New York 
Tésphone Bowling Green 8122 








Matthews & Lewis Ceo. 











Investment Securities 


231 Seuth La Salle Street 
CHICAGO 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Louisvtlie 
Stock Exchanges 

















St. Louis Securities 








Telephone RECtor 8881 











Illinois Pr. & Lt. $6 Pfd. 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 

















Duquesne Gas Corporation 
Insull Utility Investments 
Inc. 


Continental Shares, Inc. 


DEFREMERY &Co. 


SAN FRANCISCO LOS ANGELES 

RUSS BLDG. 
NEW YORK 

TRINITY BLDG. 


VAN NUYS BLDG. 


&. na 
609 o 
Members St. Louis Stock Exchange 


0. 























GEORGE J. HUEBNER & CO. 


Members Detroit Stocr Exchange 








rae Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 
800 N. Broadway, St. Louis, Mo. 








Central Illinois Public Service 
5s, 1956-1968 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Tel.s Rittenhouse 3940 


Penobscot Bldg. Tel. Cherry 6648 


DETROIT 


Jackson Office Dwight Bldg. 
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New York, Rector 4382 


Central District Telephone 5s, 1943 

Cincinnati Gas & Electric 4s, 1968 
Alabama Power 414s, 1967 
Mutual Fuel Gas 5s, 1947 


RuTTER & Co. 
14 WALL ST., NEW YORK 








Philadelphia. Rittenhouse 2267 


Arkansaw Water Wks. 5s, 1956 


Atlantic County Water 5s, 1958 
Ault-Williamson Shoe 6s, 1942 
Birmingham Wat. Wks. 5s & 514s. 
Birmingham Wat. Wks. 6% Pfd. 
Richmond Cedar Wks. 614s, 1945. 
Richmond Water Wks. 5s, 1957 
Roanoke Water Wks. 5s, 1950 


H.C. SPILLER & CQ. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 














Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


minut St. 
CINCINNATI, O. 








Wire us for bide on 
CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H, R. BAIN & CO., LTD. 

















Defaulted Bond 


Issues 


Laey, Buzzarp & Co. 
SEER SOs ~ Pre 


N. Y. Tel.—Digby 8585 








WE SPECIALIZE ! 














356 BAY STREET, TORONTO, CANADA 














Investment 
Securities 





V.C. Bell & Company 


Incorpora’ 
20 Pine Street 





New York 























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Financial 
ALABAMA 


ad 





B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 




















Wisconsin Railway Light & Power 


ist Ref. 5s, Feb. 1, 19838 
Bought— Scld—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets, 





WILWAUKEE, WIS. 




















HOTCHKIN CO. 


Textile Securities 
653 State St. 
Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 ”Tockin” 








Liquidation 





PAI 


sees LOCKE, Attorney at Law, 

1 Berger Bidg.. Pittsburgh, Pa. 

The Pennsylvania National Bank of Pitteburgh. 
located at Pittsburgh, in the State of Pennsyl- 
vania, is closing its affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. EPH a 

- KELLY 
President. 


July 2nd, 1930. 








Hirotices 


PALL PL PAL ALOE © 
The New First National Bank of Howard 
located at Howard, in the State of South Dakota. 
is closing its affairs. All note holders and other 
creditors of the association are therefore 
notified to present the notes and other 


for payment. 
I. DANFORTH, Cashier. 


©. I. 
Dated May 12th, 1930, 


here 
rsd 








Foreign Government 


Dollar Bonds 
(All Issues) 


Bull & Eldredge 


Members New York Stock Exchange 
Broad St.,N. ¥. Tel. HANover 4766 





























Joint Stock Land Bank Securities 
Commercial Credit, Conditional 
Warrants when Issued. 


Nehemiah Friedman & Co., Inc. 


| 74 Trinity P1.,N. Y. Bowling Green 2538 














ACTIVE MARKETS: 
Long Bell Lumber 6s_____-.---- All issues 
St. Louis, Springfield & Peoria 5s__..1939 
Southwest Joint Stock Land Bank 53.1955 
Missouri State Life Ins. Stock 
Southern Surety Stock 


EDWARD D. JONES & CO. 


St. Louts Stock E 
New York Curb Exchange Pg om oy 
Boatmen’s Bank Buildin t. Louis, Mo. 
Central 7600 














POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street ew York 


Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANE 8S. THOMAS, Mé@r. Bank Stock Dept. 























Missouri Pac. Sec. 514s, Serial 





Piedmont & Nor. Ist 5s, 1954 
Southern Indiana Ist 4s, 1951 
Kanawha & Mich. Ist 4s, 1990 
Ky. & Ind. Term. Ist 414s, ’61 
Wabash Ist Lien Term. 4s, ’54 
Denver & S. L. Inc. 6s, 1960 

Northwestern Term. Ist 5s, ’77 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Pelephone DIGby 0088 

















Auge. 30 1930.] 














PPD 


Edison Electric Co. 
Ist 5s, 1943 
Allegheny & Western Ry. Ist 4s, 1998 
Lehigh Valley RR. Annuity 44s & 6s 
Ohio Edison Co. Ist 5s, 1960 
Pittsburgh, Cin., Chic. & St. Louis 
4s, “I,” 1963 
Penn Central Lt. & Pow. 4s, 1977 
Penna. Water & Power 44s, 1968 
Western N. Y. & Pa. General 4s, 1943 
Birmingham Gas Co. 5s, 1959 
Commonwealth of Penna. 4-414-434-5 


of Lancaster 


Biddle, Costa & Co. 


1622 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Penn Mary Coal 5s, 1929 

Ohio Valley Electric Ry. 5s, 1946 
Consolidated Trac. 5s, 1933 

J. Frank Darling 7s, 1942 


Samuel K. Phillips & Co. 
Members Phtladelphia Exchange 


Packard Building PHILADELPHIA 
New York Telephone Hanover 4773 





BORER & CO. 


TACONY-PALMYRA BRIDGE 


Bonds—Stocks 
1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadelphia Stock Hechange 


New York Curb Ezchange (Asseciate) 
Philadelphia Telephone Spruce 4375 











Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co.5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penn. Central Lt. & Pr. 4)4s-5s 
Penna. Power Co. 5s, 1956 
United Public Utilities 514-6s 
PARSLY Bros. & Co. 
¢ ©° Philadelphia 
Members Philadelphia Stock Exchange 
Telephane: New York, Andrews 3607 














BANK 
STOCKS 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 





.- —_— 





lining Engineers 


LILLIA IIIS 








Ltt" 


H. M. CHANCE & CO. 
Mining Engineers ana Geologists 
CGAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orexel Building PHILADELPHIA 
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Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 

| Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 

































1528 Walnut Street 120 Broadway 80 Federal Serest 
Philadelphia New York Becton 
Kingsley 0600 Rector 9830 Hubbard 4170 
=== —_—— 
Financial Sinancial 
MICHIGAN - il BUFFALO 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 








HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
New York Curb Exchange (Associate) 
Detroit Stock Exchange 











Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 








WINSTON-SALEM,N C. 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Cappline State and Municipal 
Southern Corporation Securities 


Winston-Salem,N. C. 


Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
ei Bivbidends 


UNITED FOUNDERS 


CORPORATION 
A dividend for the quarter ending September 30, 
1930, has been declared as follows: 


Dividend No. 4 
Common Stock ..... 1/70th Common Share 
Payable October 1, 1930, to holders of record at 
the close of business September 2, 1930. 


Stacy V. Jones 
Secretary 








August 29, 1930 





INTERNATIONAL AGRICULTURAL 
CORPORATION 


New York, July 1, 1930. 

The Board of Directors has this day 
declared a regular quarterly dividend of one 
and three-quarters per cent. (1%%) on the 
Prior Preference Stock of the rporation, 
persis September 2nd, 1930, to stock- 
olders of record at the close of business 
August 15th, 1930. Books will not close. 
CHARLES J. COTTEE, Treasurer. 


INTERNATIONAL HARVESTER COMPANY. 


The Directors of the International Harvester 
Company declared a cash dividend at the rate of 
62%c. per share on the non-par common stock 
of the Company payable on October 15, 1930, to 
all holders of record of common stock of the 
Company at the close of business on September 20, 


1930 
WILLIAM M. GALE, Secretary. 


WESTERN POWER CORPORATION 


60 Broadway, New York, July 11, 1930. 

A quarterly dividend of $1.75 per share on 
the Seven Per Cent. Cumulative Preferred Stock 
of the Corporation will be paid on October 15 
1930 to stockholders of record at the close of 
business on September 30, 1930. 

ROBERT SEALY, Treasurer. 


THE YALE & TOWNE MFG. CO. 


A dividend No. 155 of 50 cents per share has 
been declared by the Board of Directors out of 
past earnings, payable October 1, 1930, to 
stockholders of record at the close of business 














September 10, 1930. 
J. H. TOWNE, Seeretary. 
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: We recommend 


Houston Oil Company 
10 Year 5%% Bonds 


Due May |, 1940 
Price about 97, yielding 5.90% 
Listed on New York Stock Exchange 





Valuable oil 


REDWOOD & SOUTH STS. 
BALTIMORE, MD 





Assets over $4,700 per $1,000 bond 
Owns Houston Pipe Line Company 
Large Producing Natural Gas Properties 


Over 700,000 acres of fee lands 
Annual minimum sinking fund $600,000 


Ample earnings for many years 





Circular on request 


1 Mackubin, Goodrich & Co. 


Established 1899 


BANKERS 


Members New York and Baltimore Stock Exchanges 
Associate Member New York Curb Exchange 


production 


1508 H STREET 
WASHINGTON D. C. 























Dividends 


Bibidends 





THE CHESAPEAKE AND OHIO RY. CO. 
Cleveland, Ohio, August 26, 1930. 


The Board of Directors has declared a dividend 
of 24%% of par, for the third quarter of 1930, on 
the mmon Stock of the Company, porate 
October 1, 1930, to stockholders of record at the 
close of business September 8, 1980. Transfer 
books will not close. 

A. TREVVETT, Secretary. 


THE CHESAPEAKE CORPORATION 


Cleveland, O., August 15, 1930. 
A dividend of 75c. per share, for the third 
— of 1930, on the Common stock of this 
mpeny has today been declared, parse 
Octo 1, 1930 to stockholders of record at the 
close of business September 6, 1930. ‘Transfer 
books will not close. 
JOHN P. MURPHY, Secretary. 


St. Louis Southwestern Railway Co. 
PREFERRED STOCK DIVIDEND 


New York, August 27th, 1930. 
A quarterly dividend of $1.25 per share on the 
Preferred Stock of t Company been 
declared payable on September 30, 1930, to 
stockholders of record at the close of business on 
September 13, 1930. 
y order of the Board of Directors. 
PAUL J. LONGUA, Secretary. 


THE MEAD CORPORATION 
PREFERRED STOCK DIVIDEND NO. 2 


The regular dividend of $1.50 per share on 
the Preferred Stock of The Mead Corporation, 
for the quarter ending August 31, 1930, has been 
declared payable on September 1, 1930, to the 
shareholders of record as at 3 o'clock P.M. on 
August 21, 1930. 
SPEED WARREN, Treasurer. 


THE UNITED STATES LEATHER CO. 


A quarterly dividend of $1.75 per share will 
be paid October Ist, 1930, to all holders of 














record at the close of business September 10th, 
1930, of Voting Trust Certificates for Prior 
Preference stock of this Company. 
C. CAMERON, Treasurer. 
New York, August 26th, 1930. 





UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company, have this d bee 
Payable on Wednesday, October ty 1930"c0 


stockholders of record at 3 o’clock P. A 
day, September 2, 1930. a al 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., August 14, 1930. 


THE PITTSBURGH & WEST VIRGI 
RAILWAY COMPANY = 
COMMON DIVIDEND NO. 19 
A dividend of one and one-half 
dollar and fifty cents per share) onthe Gemenn 
Stock of this Company, has been declared for the 
Betober $1160, eoatocenendees oe oank 
: , to stockho 
close of business October 15, 1930°. ee oe ae 


F. H. HARVEY, 
Pittsburgh, Pa., August 28, 1930. Secretary. 


AMERICAN CAN COMPANY 


PREFERRED STOCK. 

7. ae Gee Stock. 
quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred 
tock of this Company, payable October Ist, 
1930, to Stockholders of record at the close of 
business September 15th, 1930. Transfer Books 
will remain open. Checks mailed. 
R. A. BURGER, Secretary. 


Electric Bond and Share 
ompany 
$5 Preferred Stock Dividend. 


The regular quarterly dividend of s 

share on the $5 Tretemrea Stock of Siete oe 
and Share Company has been declared for Pay- 
ment on November 1, 1930, to stockholders of 




















UTILITIES 


POWER @ LIGHT 
CORPORATION 


(For period ending September 30, 1930) 


——— 


‘ly Cumulative Preferred Stec 
eae ad dividend. .....$1-75 per share 
ayable on..........++-+-Oct. 1, 1930 
teckhelders of record. .Sept. 5, 1930 
' eset 
Class A Stock 


Quertecty dividend. ......30¢ per shore é 
wpable GM, ¢060ccecccccc eete 1,,1930 q 
Te s of record. .Sept. 5,' 1930 


Steckholders have right and op- 
tien to accept, in lieu of their cash 
! dividend, 1/40th of a share of 
Class A stock for each share held. 


i] 

| Class B Stock 

f. dividend.......25c per share 
layable om. ....--02e00e5- 1, 1930 
Te of record. .Sept. 5, 1930 - 


Stockholders have right and option 
to accept, in lieu of their cash divi- 
dend, 1/40th of a share of common 
stock for each Class B share held. 


a 


Cemmon Stock 


y dividend.......25c per share 
ayable on........ Oct. 1, 1930 
To stockholders of record. .Sept. 5,; 1930 


! 

{ 

{ 

{ Stockholders have right and op- 
tion to accept, in lieu of their cash 
| 

| 

| 


dividend, 1/40th of a share of 
common stock for each share held. 


a 


Astothe Class A, Class B and Common 
a Stock, unless by the close of business Sep- 
mw tember 15, 1930, the stockholder advises 
the Corporation that he desires his divi- 
dend in cash, the Corporation will send 
to him the additional stock (or scrip for 


fractional shares) to which he is entitled. 





Pere Marquette Railway Company 
Cleveland, Ohio, August 26, 1930. 

To the Holders of Prior Preference, 

Preferred and Common Stocks. 

At a meeting held this day dividends were 
declared as follows: 

ON 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 73 share. 

N 5% PREFERRED STOCK—A quarterly 
dividend of $1.25 per share, both payable No- 
vember 1, 1930, to stockholders of record at 
the close of business October 3, 1930. 

ON COMMON STOCK—A quarterly divi- 
dend of $1.50 per share, payable September 30 
1930, to s olders of record at the close of 
business September 8, 1930. 

Transfer Looks will not close. 

A. TREVVETT, Secretary. 


Swift & Company 
Dividend No. 179 


A quarterly dividend of fifty cents a share 
on the capital stock of Swift & Company, will be 
paid on October 1, 1930, tostockholders of record, 
September 10, 1930. 


U. S. Yards, Chicago. J. E. CORBY, Sec’y 


IRVING TRUST COMPANY 
Aug. 19th, 1930. 


The Board of Directors has this day declared 
a quarterly dividend of forty cents (40¢) per share 
on the capital stock of this Company, par $10., 
payable October Ist, 1930, to stockholders of rec- 
ord at the close of business September 2nd, 1930. 


E. D. JUNIOR, Secretary. 


E. 1. DU PONT DE NEMOURS & CO. 


Wilmington, Del., August 18, 1930. 
The Board of Directors has this day declared 
a dividend of $1.00 per share on the outstanding 
$20.00 par value Common Stock of this Company, 
payable on September, 15, 1930 to stockholders 
of record at the closegof business on August 28, 
1930; also dividend of $1.50 a share on the out- 
standing debenture stock of this Company, pay- 
able on October 25, 1930 to stockholders of record 
at the close of business on Octeber 10, 1930. 
CHARLESZCOPELAND, Secretary. 


NEW YORK TRANSIT COMPANY 
2 roadway 
New York, August 20, 1930. 
A dividend of Forty (40) Cents per share has 
been deciared on the Capital stock ($10.00 par 
value) of this Company, payable October 15, 1930 
to steckholders of record at the close of business 























record at the close of business on October 8, 1930. 
A. C. RAY, Treasurer. 





September 19, 1930. 
J. R. FAST, Secretary. 
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Dividends 








COUPONS 
Payable at the Office of 


HENRY L. DOHERTY & COMPANY 
60 Wall Street ) New York City 


September 1, 1930 


Cities Service Company 
Ref. 5% Debentures, 1966 


Cities Service Company 
5% Debentures, 1969 


Cities Service Tank Line Co. 
5% Equip. Tr., 1935 
Cities Service Transp. Co. 
1st Mtge. 6’s, 1936 


Empire District Electric Co. 
Ist & Rfdg. 5’s, 1952 


Ohio Public Service Company 
Ist & Ridg. 6% “C”, 1953 


Ohio Public Service Company 
Ist & Rfdg. 5% “D”, 1954 


Ozark Power & Water Co. 
Ist Mtge. 5%, 1952 


Public Serv. Co. of Colorado 
Ist & Ridg. 6% “A”, 1953 


Public Serv. Co. of Colorado 
Ist & Rfdg. 542% “B”, 1954 


Pueblo Gas & Fuel Company 
Ist Mtge. 5% “A”, 1942 


Toledo Edison Company 
ist Mtge. 5%, 1947 
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Public Service Corporation 


of New Jerse 

Dividend No. 93 on 
mon Stock 

Dividend No. 47 on 8% 
Cumulative Preferred Stock 
Dividend No. 31 on 7% 
Cumulative Preferred Stock 
Dividend No. 9 on $5.00 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% perannum onthe8% 
Cumulative Preferred Stock, being $2.00 per 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; at the rate of $5.00 per annum on the 
ay par value Cumulative Preferred Stock, be- 
ng 
the non par value Common Stock for the quarter 
ending September 30, 1930. All dividends are 
payable September 30, 1930, to stockholders of 
record at the close of business September 2, 1930. 
Dividends on 6% Cumulative Preferred stock 

are payable on the last day of each month. 
T.W. Van Middlesworth, Treasurer. 


m- 








Public Service Electric 
and Gas Company 


Dividend No. 25 on 7% 
Cumulative Preferred Stock 
Dividend No. 23 on 6% 
Cumulative PreferredStock © 
The Board of Directors of Public Service 
Electric and Gas Company has declared the reg- 
ular quarterly dividend on the-7% and 6% Pre- 
pon Stock of that Company. Dividends arc 
payable September 30, 1930, to stockholders of 
record at the close of business September 2, 1930. 
T. W. Van Middlesworth, Treasurer. 








The Board of Directors .nis day has declared the 
132nd dividend on Common Stock of 40¢ per 
share and the 32nd dividend on Special Stock of 
15¢ per share, payable October 25, 1930, to 
holders of record September 19,. 1930. 


GENERAL ELECTRIC COMPANY 
August 22, 1930. W. W. Trencu, Secretary 


$1.25 per share, and 85 cents per share on / 
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The “WHY?” of Direct Action 


at Central Hanoyer + 


% 


The essence of Central Hanover spirit is diect dealing with 


customers. 


* 


The complete official staffs of Central Union and Hanover 
National now combined in Central Hanover make up a 


group of experienced and carefully trained officers 


farnili 


years with the preblems arising in banking and in the many 


varieties of trust services. 


They daily reflect the Central Hanover policy 


ing in action in all types of banking and trust 


customer this means prompt decisions and a 


of direct deal- 
blems. To the 


ite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices m 14 Manhattan Centers 
Ne Securities for Sale 


Capieal, Surplus and Undivided Profits Over 105 Million Dollacs 











Dividends 











UNION CARBIDE 
AND CARBON 
CORPORATION 


v 


A cash dividend of sixty-five cents 
(65c) per share on the outstanding 
capital stock of this Corporation has 
been, declared, payable October 1, 
1930, to stockholders of record at the 
close of business September 4, 1930. 


WILLIAM M BEARD, Treasurer 





Dividends HT 
Associated Gas & Electric System 


Aacedibted Gas and Electric 
eda ompany: 4 
asttiene) 6% Debentures, Series C, 

ad D,EandF. | 
444% Convertible Gold 
Debentures, due 1948. 

Manila Elec. R.R. & Lighting Corp.: 
Ist Lien, Coll. Trust 5s, due 1983. 

Manila Suburban Rwys. Company: 
Ist Mortgage Gold 5s, due 1946. 

New England Gas and Electric Ass'n: 
5% Conv. Gold Debenture Bonds, due}1947. 

New York Central Electric Corporation: 
5%% Series of 1950. 

Coupons of the above bonds maturing”on 
September 1, 1930, will be paid at Room 2016, 
61 Broadway, New York Clty. 




























Second National 


Investors Corporation 


The Board of Directors of Second 
National Investors Corporation, at a 
regular meeting held July 11, 1930, 
declared a quarterly dividend of one 
dollar and twenty-five cents ($1.25) 
on the $5 Convertible Preferred Stock 
(without par value), payable October 1, 
1930, to holders of record at the close 
of business on September 10, 1930. 
The stock transfer books will not be 
closed. 

ROBERT C. LEHMAN, Secretary. 
New York, N. Y., August 29, 1930. 























Electric Power & Light Corporation 
Preferred Stock Dividends. 

The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Electric 
Power & Light Corporation have been declared 
for payment on October 1, 1930, to stockholders 
of record at the close of business September 13, 
1930. A. C. RAY, Treasurer. 


LEHIGH VALLEY COAL SALES CO. 
New York, Aug. 28, 1930. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have declared a dividend of 
Ninety Cents per share, payable Sept. 30, 1930, 
to those stockholders of the company who are 
holders of full-share certificates of stock, regis- 
tered on the company’s books at the close of 
business Sept. 11, 1930. ‘Transfer books will 
be closed from Sept. 12 to Sept. 30, inclusive. 
W. J. BURTON, Secretary & Treasurer. 


LEHIGH VALLEY COAL CORPORATION. 
New York, Aug. 28, 1930. 
The Board of Directors of the Lehigh Valley 
Coal Corporation have declared a dividend of 
Seventy-five Cents per share, payable Oct. 1, 
1930, to those stockholders of the Company who 
are holders of full-share certificates of preferred 
stock, registered on the Company’s books at 
the close of business, Sept. 11, 1930.2 Bem ws 
W. J.EBURTON ,§Secretary &_ Treasurer. 








ELECTRIC BOND AND SHARE CoO. 
$6 PREFERRED STOCK DIVIDEND 


i 

| The regular quarterly dividend of $1.507 per 
;Share on the $6 Preferred Stockgof Electric 
| Bond and Share Company has beenjdeclared for 
payment on November 1, 1930, to stockholders 
of record at the close of business on October 8, 


1930. nm hele 

! Holders of record of Preferred Stock of Elec- 
‘tric Bond and Share Company (old company) 
| are to be treated for the purpose of this dividend 
| as the holders of record of $6 Preferred Stock 
of Electric Bond and Share Company (new 
company). 





2 9h > wi 
A. C. RAY, Treasurer. 





J. I. Case Company 
Incorporated 
Racine, Wis., August 26th, 1930. 
The regular quarter-yearly dividend of $1.75 
per share upon the outstanding Preferred Stock, 
and a dividend of $1.50 per share upon the 
outstanding Common Stock of this mpan 
have been declared, payable Octover Ist, 1930, 
to holders of record at the close_of business 
Septemper 12th, 1930. 
THEO. JOHNSON, Secretary. 


KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri 
FIRST PREFERRED, SERIES ‘B” 
DIVIDEND NO. 15 
Kansas City, Missouri, August 20, 1930. 

The regular quarterly dividend of $1.50 per 
share on the First Preferred, Series ‘‘B’’ Stock of 
the Kansas City Power & Light Copany has 
been declared payable October 1, 1930, to stock- 
holders of record at the close of business Sep- 
tember 15, 1930. 

All persons holding stock of the company are 
requested to transfer on or before September 15, 
1930, such stock to the persons who are entitled 
to receive the dividends 

CHESTER 
ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 
August 26, 1930. 

Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 39 of one and 
three-quarters per cent. (124%) on the Preferred 
Stock of the Company, payable October 1, 1930, 
to preferred stockholders of record at the close 
of business September 11, 1930. 

H: F. ATHERTON, @ 
Secretary. 





C. SMITH, Secretary. 




















xIv FINANCIAL CHRONICLE [Vou 131. 


Sinancial 











$36,600,000 
| The New York, Chicago and St. Louis Railroad Company 


| Refunding Mortgage 412% Gold Bonds, Series C 


| To Mature September 1, 1978 


tstanding Refunding Mortgage Bonds are Legal Investments for Savings Banks and Trust Funds in the State of New York. In the 
er eee opinion of counsel these additional Series C Bonds will, when issued, also be legal for such investments. 








Guaranty Trust Company of New York, Trustee 








A letter from Mr. W. A. Colston, Vice-President of the Company, copies of which will be furnished upon request, is summarized by him as follows: 


Company, known as the “Nickel Plate,”’ operates 1,691 miles e Bonds are secured by pledge of $10,000,000 of a total of 
Py of hich 1,668 miles are owned, extending from Buffalo to $16.500.000 Toledo, St. Louis and Western First Mortgage Bonds 
connections with the principal western and southwestern roads at (the remaining $6,500,000 being included in the amount of under- 
Chicago, Peoria and St. Louis, and also reaching Indianapolis, Toledo ying bonds stated above) which are secured Wy a first. mortgage 
and other important cities in the Middle West. It enters Detroit lien on the important line between Toledo and East St. Louis. 
over The Detroit & Toledo Shore Line Railroad Company owned The Refunding Mortgage Bonds are also secured by a first mort- 
jointly with the Grand Trunk Western Railway Company. The gage on approximately 700 acres of land acquired at a cost of more 
Company owns trust certificates r ting 115,193 shares Prior than $7,250,000. This land, situated chiefly in Chicago and Cleve- 
Lien Stock, 14,800 shares Preferred Stock, and 168,000 shares Com- land, will be used for terminal development and other purposes. 
mon Stock, which constitute a majority of the voting stock of The 

Wheeling and Lake Erie Railway Company. Equity 


There are outstanding $20,000,000 Three-Year 6% Gold Notes, 

Purpose of Issue due Oct 1. 1932, ms roximately $36,059,566 Cumulative Ere- 
f these itional Series C Bonds will ferr tock an , ’ mmon Stoc cluding a 

wo ae prow et ph. of $9,575,000 Refun Mortgage _liability for conversion of stock of constituent companies still out- 

5\%% Bonds, Series B, due July 1, 1975 (to be called for redem standing). Dividends on the Company’s common stock have been 

tion on January 1, 1931), $2,188,000 Equipment Trust of 1917, paid at the rate of 6% or more per annum since the organization of 

5% Certificates, due May 1, 1931 (to be called for redemption on the Company in 1923. 





The revenues and income of the Company have been as follows: 




















Gross Income Net Income 
(excluding (excluding dividends 
dividends received received from 
Years from investment investment 
Ended Operating assets no Interest, assets no 
Dec. 31 Revenues longer owned) Rentals, ete. longer owned) 
1ODSwi as dsvebéahieédaeschs $54,670,917 $11,020,334 $5,675,127 $5,345,207 
i ctonessneetiwdncbene 54,938,491 11,091,669 5,667 ,637 5,424,032 
ee ee ee ee 53,619,600 11,478,573 5,903 324 5,575,249 
|) a ea 52,876,520 11,116,446* 5,938,793 5,177,653 
ae aa 56,385 457 13,231 ,736* 6,297,791 6,933 ,945 
*Includes $268,786 in 1928, and $1,343,928 in 1929, received on account of accumulated dividends on Wheeling & Lake Erie Prior Lien Stock 
(or trust certificates therefor) then owned. Earnings of the Wheeling & Lake Erie in 1928 and 1929 applicable to dividends on the Prior Lien 
Stock were substantially in excess of the amounts received on account of accumulated dividends. Accumulated dividends on the Prior Lien 
Stock remaining unpaid amount to $5,644,457 on the stock represented by the trust certificates owned by The New York, Chicago and St. Louis 
Railroad Company. 
November 2 3250) ant 18 3 N F oe and im perience Earnings 
ortgage 07 bonds, due May |, Of Wi . ’ are he Gross income as shown above, for the 5 years ended December 31, 
in the Company's treasury, the outstanding $12,230,000 to be called 1929, averaged 1.96 times the average fixed charges for that : 
for redemption on November 1, 1930), and the retirement at matur- Earnings during the current year have been adversely affected by the 
~~ on May 1, 1931, of $10,000,000 Twenty-five Year is Gold Bonds _ unfavorable business conditions generally prevailing. For the seven 
of 1906. The retirement of the bonds due May he 19. he will make months ended July 31, 1930, gross operat revenues and gross 
the Refunding Mortgage Bonds a direct second mortgage lien on income (excluding dividends received from investment assets no 
the line between Buffalo and eo and, together with the refund- longer owned) amounted to $28,048,874 and $5,157,909, respectively, 
ing of the Series B bonds and equipment obligations, will result in as compared with $32,767,675 and $7,091,391, respectively, for the 
a net annual saving in interest charges of $122,825. corresponding period of last year. Such gross income included 
Se $940,743 in the first seven months of 1930 and $134,393 in the 
curity first seven months of 1929, received on account of accumulated 
The Refun Mortgage Bonds (of which there will be outstand- dividends on The Wheeling and Lake Erie Railway Company Prior 
ing $85,933,000 including this issue) are secured by direct mortgage Lien Stock (or trust certificates therefor), earnings of the Wheelng 
lien on all the existing fixed railroad property and railroad equipment and Lake Erie during the first seven months of 1930 applicable to 
of the Company, includ the 1,668 miles of road owned, subject, dividends on its Prior Lien Stock having been substantially in excess 
on retirement of the bonds due May 1, 1931, to $34,412,000 out- of the $940,743 received. Interest, rentals, etc., amounted to 
stand underlying bonds and to equipment obligations. The $4,476,424 for the first seven months of the current year, which 
underlying bonds (issued under mortgages now closed) , giving effect represents an increase of $939,821 over such charges for the corre- 
to the present refunding, amount to about $20,650 a mile and the sponding period of last year due mainly to interest on $20,000,000 
total mortgage indebtedness, including this issue, approximately hree-Year 6% Notes sold in November, 1929, to acquire additional 
$72,150 = mile. trust certificates for stock of The Wheeling and Lake Erie Railway 
In addition to their direct mortgage lien, the Refunding Mort- Company. 
The issuance and sale of these Bonds is subject to authorization by the Interstate Commerce Commission 
Refunding Mortgage Bonds now outstanding are listed on the New York Stock Exchange and the Company has agreed to make application 
to list these additional Series C Bonds 
Authorized issue of Refunding Mortgage Bonds limited to an amount which, including all Bonds at the time reserved to retire prior debt, shall not exceed 
three times the par value of capital stock then outstanding. 
To be outstanding upon completion of this financing, $26,058,000 Series A 514%, and $59,875,000 Series C 4% %. Principal and interest payable in New York 
at the principal office of Guaranty Trust Company of New York. Interest payable March 1 and September 1, without deduction for any Federal Income Tax 
up to 2%. Coupon Bonds in denomination of $1,000, rezisterable as to principal, and fully registered Bonds in denominations of $1,000, $10,000 and $50,000. 
Coupon Bonds and registered Bonds interchangeable. 
Series C Bonds redeemable at the option of the Company, in whole or in part on any interest date on 60 days notice, at 102% and accrued interest. 


9734 and accrued interest, to yield over 4.60% 


The following obligations of The New York, Chicago and St. Louis Railroad Company will be accepted in payment for the above Bonds on the 
interest yield bases indicated: 


Second & Improvement Mortgage 6% Bonds, Refunding Mortgage 515% Bonds, Series B, due 


due May 1, 1931 (to be called for redemption on July 1, 1975 (to be calied for redemption on Jan- 
November 1, 1930 at 102% and accrued interest) 2.25% uary 1, 1931 at 107%% and accrued interest) 2.50% 


Equipment Trust of 1917, 5% Certificates, due 


May 1, 1931 (to be called for redemption on Twenty-five Year 4% Gold Bonds of 1906, due 
| November 1, 1930 at 101% and accrued interest) 2.25% May 1, 1931 3.00% 








When, as and if issued and received b 


y us, and subject to approval! of counsel and to authorization by the Interstate Commerce Commission. All legal 
details will be passed upon by Messrs. 


Davis, Polk, Wardwell, Gardiner & Reed, of New York. It is expected that Bonds or interim receipts will be ready 
for delivery on or about September 25, 1930. 














Guaranty Company of New York Lee, Higginson & Co. 
Harris, Forbes & Company Dillon, Read & Co. 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representation on our part. 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
||| faeilities for handling its growing size 
ii and growing subscription list, has moved 
jj] into new and larger quarters, and is now 
lecated at 

William Street, Corner Spruce, 
New York City. 
P. O. Box 958, City Hall Station. 



































The Financial Situation. 


The resignation of Roy A. Young as Governor of 
the Federal Reserve Board at Washington deprives 
the country of the services of a very estimable man, 
and yet not a person who can be said to have left 
any distinct impress upon Federal Reserve opera- 
tions or Federal Reserve policy and affairs. Per- 
haps too much was expected of him as head of the 
Board. He succeeded Governor Crissinger, between 
whom and Mr. Young there was as much difference 
as there is between night and day. Mr. Crissinger 
had no qualifications whatever for the position, and 
ought never to have been appointed. Mr. Young had 
unusual qualifications, and his nomination was 
everywhere hailed with satisfaction. President Hoo- 
ver, in his letter accepting Mr. Young’s resignation 
and commending him for his services, described Mr. 
Young’s qualifications correctly when he said: 
“You brought to the position of Governor sound 
‘banking judgment, based on many years of experi- 
ence, and a comprehensive knowledge of financial, 
industrial and agricultural conditions throughout 
the country and of our national banking system.” 








——= 


Governor Young nevertheless proved a distinct dis- 
appointment. ‘The position demanded a man of 
dominating force. Governor Young did not fill the 
bill in that respect, though, as already stated, per- 
haps too much was expected of him. He was not 
lacking in knowledge of sound banking principles, 
which ‘the President mentions as one of his impor- 
tant qualifications. Mr. Young by his utterances— 
and they were many—showed his possession of such 
knowledge over and over again. He may be said— 
judging by these utterances, which, however, were 
not always consistent nor in full accord with other 
pronouncements, to have had a pretty clear percep- 
tion of the requirements of ‘the situation—a situa- 
tion full of perplexities and troubles—but appar- 
ently he lacked the dominating characteristics 
needed to compel acceptance of his views and ideas 
and to carry his associates with him in any course 
of action he deemed essential for the purpose. He 
was too much inclined to acquiesce in what was 
going on, and very easily satisfied even when he felt 
impelled to criticize. In other words, he deemed it 
all-sufficient to criticize when things were plainly 
going wrong, and to rest contented with that alone. 

Under his guidance the Reserve Board issued re- 
peated warnings to the member banks, especially 
directed against the diversion of bank credit or Re- 
serve credit into speculative channels, but did 
nothing to enforce these warnings, which, hence, 
passed unheeded, and, as a matter of fact, the Re- 
serve Board did not itself yield compliance with its 
warnings, allowing brokers’ loans ito mount higher 
and higher, to unheard of figures, meanwhile stand- 
ing by helpless and impotent. To make matters 
worse, it could not refrain from constantly indulging 
in self-praise and in voluble assurances that there 
was not the slightest occasion for any feeling of un- 
easiness, though its own criticisms incontrovertibly 
proved that there was the very strongest ground for 
uneasiness, even apprehension, and the plain facts 
of the situation left not the least doubt in that 
regard. 

When Mr. Young came to the Reserve Board the 
Board had just entered upon its easy money policy, 
which was destined to start the speculation in the 
stock market which two years later was to have such 
disastrous results. The Board then reduced the re- 
discount rate of all the Reserve Banks to 314%, arbi- 
trarily compelling one of the Reserve Banks to 
accept the lower rate against its violent protests. 
As part of its easy money policy, the Reserve Banks 
also indulged in the purchase of U. 8. Government 
securities and bankers’ acceptances by the hundreds 
of millions. Mr. Young acquiesced in this easy money 
policy, or at least showed no opposition to it. The 
policy was entered upon under the administration 
of Governor Crissinger, but the real directing force, 
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the guiding hand, was Governor Strong of the Fed- 
eral Reserve Bank of New York. Mr. Strong did 
not die until a year later. While Governor Strong 
lived he dominated everything—one might almost 
say dominated all the main essentials of Reserve 
policy and affairs among the whole 12 Reserve insti- 
tutions, even though he was a very sick man nearly 
the whole time, seeking a restoration of health first 
in California and then in repeated trips to Europe. 
Governor Strong was frankly inflationary. Gover- 
nor Young, when acceding to control of the Reserve 
Board, received this easy money policy and infla- 
tionary tendencies as a sort of legacy. If he had had 
the same forceful personality as Governor Strong— 
the same power to impress his will upon others—he 
might have steered the Reserve System through the 
perilous waters into a safe harbor. But Governor 
Young was destitute in that respect. 

The easy money policy of 1927 quickly started a 
gigantic speculation in the stock market which 
almost immediately got beyond control. The Re- 
serve Board in the early months of 1928 sought to 
impose a check, using a double means for the purpose, 
first, by unloading the huge amounts of Government 
securities and of bankers’ acceptances which it had 
acquired in the last half of 1927, and, secondly, by 
repeatedly raising the rediscount rates of several 
Reserve Banks. But both movements came to an 
end in the summer of 1928 when the Reserve redis- 
count rate was up to 5%. After that the Reserve 
Board contented itself with half-hearted warnings, 
to which no heed was given and which were often 
rendered innocuous and impotent because of the way 
in which they were expressed, or the tergiversation 
of self-satisfaction which accompanied the same, 
with assurances that no one really need feel deeply 
disturbed about what was going on and that every- 
thing was sure to come out all right in the end. 

Thus in September 1928 we find Governor Young 
in an address delivered before the Indiana Bankers’ 
Association expressing himself as follows: “If un- 
sound credit practices have developed these prac- 
tices will in time correct themselves, and if some of 
the over-indulgent get ‘burnt’ during the period of 
correction, they will have to shoulder the blame 
themselves and not attempt to shift it to someone 
else.” Most singular of all, Mr. Young, in making 
the foregoing observation, introduced it with the 
remarkable statement that “many people in America 
seem to be more concerned about the present situa- 
tion than ‘the Federal Reserve System is,” as if the 
absorption of billions of bank credit in unbridled 
speculation did not afford occasion for the gravest 
concern on the part of everyone, and, most of all, on 
the part of the Federal Reserve authorities them- 
selves. In the end Mr. Young reached the conclu- 
sion “that the Reserve Banks are functioning just 
as the law intended that they should function”—en- 
tirely ignoring the fact that the New York Stock 
Exchange for the close of August reported brokers’ 
loans to an aggregate of over $5,000,000,000. 

Five months later, in February 1929, when issu- 
ing another one of its numerous warnings, at a time 
when the situation was fast approaching a crisis, 
with the brokers’ loans total, according to the Stock 
Exchange compilation, up to $6,735,164,242, and 
when it was again deemed incumbent to caution 
against “the extraordinary absorption of funds in 
speculative security loans which has characterized 
the credit movement during the past year or more,” 
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adding some further qualifying remarks, which 
tended to vitiate the injunction against speculative 
excesses. Instead of admitting its part in bringing 
about the unfortunate situation which was working 
such great mischief (Reserve credit at the end of 
1928 was in the neighborhood of $1,900,000,000) , pro- 
claiming that “the economic system of the country 
has functioned efficiently and smoothly,” and that 
“among the factors which have contributed to this 
result, an important place must be assigned to the 
operation of our credit system, and notably to the 
steadying influence and moderating policies of the 
Federal Reserve System.” Obviously there was an 
element of the farcical in statements speaking of the 
“steadying influence and moderating policies of the 
Federal Reserve” when these policies had directly 
provoked the situation which the Reserve authorities 
were now trying to correct, and in the presence of 
which they found themselves helpless. 

Some more warning notes were issued, but proved 
wholly unavailing in checking the growth of stock 
speculation, brokers’ loans keeping steadily expand- 
ing and the following Sept. 30 (just before the stock 
market crash) reaching a grand aggregate of 
$8,549,383,979. While this was going on the redis- 
count rates of the Federal Reserve Banks were not 
allowed to go above 5%, and requests of the Federal 
Reserve Bank of New York for permission to ad- 
vance the rate to 6% were refused week after week. 
It was not until the following August 1929 that 
authority was at last given to raise the rate to 6% 
at New York. An attempt was then made to soften 
the effect by at the same time reducing the buying 
rate of the Reserve Bank for bankers’ acceptances, 
but it was then too late. 

The folly of all this, and the inevitable disaster 
which it was sure to invite, was characterized in 
fitting terms and in prophetic language by that emi- 
nent banker, Paul M. Warburg, at the beginning of 
March 1929, in his annual report as Chairman of the 
Board of Directors of the International Acceptance 
Bank. “No central banking system,” Mr. Warburg 
observed, “may safely permit its facilities to expand 
unless it is certain of its determination and ability 
to bring about contraction when circumstances re- 
quire.” Continuing, Mr. Warburg said: “The Fed- 
eral Reserve System, pursuing a well conceived and 
far sighted policy, rose to a position of world leader- 
ship. Yet within the short span of a year it lost that 
leadership owing to its failure promptly and effect- 
ively to reverse the engines at the critical moment.” 
Mr. Warburg added: 








“The rudder then passed into the hands of Stock 
Exchange operators, who have now for many months 
governed the flow of money, not only in the United 
States, but in the principal marts of the world. His- 
tory, which has a painful way of repeating itself, 
has taught mankind that speculative overexpansion 
invariably ends in overcontraction and distress. If 
a Stock Exchange debauch is quickly arrested by 
prompt and determined action, it is not too much to 
hope that a shrinkage of inflated stock prices may 
be brought about without seriously affecting the 
wider circle of general business. If orgies of unre- 
strained speculation are permitted to spread too 
far, however, the ultimate collapse is certain not 
only to affect the speculators themselves, but also 
to bring about a general depression involving the 
entire country.” 


What Mr. Warburg here outlined has since come 
to pass, and the whole country, nay, the entire 
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world, is now suffering from the ill effects. Mr. 
Warburg added the further remark that “people who 
express the fear that increase in the Federal Reserve 
Banks’ rediscount rates might hurt business over- 
look the far greater hurt the country will have to 
suffer if their advice to permit the situation ‘to work 
itself out’ were followed.” 

The Reserve authorities now felicitate themselves 
on the various warnings they issued, even though 
these proved futile, while what they ought to have 
done and could have done was to prevent the disas- 
ter which came as a result of the failure to advance 
rediscount rates and the twin failure to keep Reserve 
credit within proper limits. That is the test by 
which the course of the Reserve authorities and Gov- 
ernor Young as the administrator must be judged, 
and by that test Governor Young fails. As for the 
reason assigned by Governor Young for retiring, 
namely, the small pecuniary remuneration which 
attaches to the position, $12,000 a year does seem 
mighty small pay for a position of such commanding 
importance. 





While on this subject of Federal Reserve policy 
we deem it incumbent upon us to notice some com- 
ments which appeared in the financial columns of 
the New York “Herald Tribune” on Monday of this 
week, calling in question the accuracy of statements 
made by us here in recent weeks. It may be remem- 
bered that the Reserve Banks have during the last 
12 months been pursuing the policy that they pur- 
sued back in 1927 by steadily and heavily enlarging 
their holdings of Government securities, and that 
we have been opposing these purchases for a variety 
of reasons, among others that when the Reserve 
Banks again feel obliged to dispose of these holdings 
there is the likelihood that one of the ill consequences 
will be the demoralization of the Government bond 
market, just as happened in 1928. The financial 
editor of the “Herald Tribune” undertakes to show 
that there was no demoralization of the bond market 
in 1928—that, indeed, the effect of the large sales 
made by the Reserve Banks upon the Government 
bond market was virtually nil. Here are his re- 
marks on the subject: 


“One of the critics of the present open-market poli- 
cies of the Reserve is a well-known and conservative 
financial weekly, whose editor poses this query: 
‘The Federal Reserve authorities are repeating their 
performances of 1927-28, when, in like manner, they 
reduced their rediscount rate to an unwarrantedly 
low level, and at the same time added enormously 
to their holdings of United States Government 
securities. What will happen when the Federal Re- 
serve authorities undertake to unload their excessive 
holdings of United States Government securities? In 
1928, when they did their unloading, with the inten- 
tion of stopping stock market excesses the 
effect was to completely demoralize the Government 
bond market.’ 

“Let us see what the evidence is on this point. 
The volume of Government securities held by the 
Reserve reached its peak of the period referred to 
in December 1927, the average holding for that 
month being $606,000,000. The bulk of the ‘unload- 
ing’ of these securities came between December and 
May, when the volume declined $349,000,000, or to 
$257,000,000. Now, if this liquidation ‘broke the 
market’ for Government obligations, it should be 
revealed in the yield on these bonds. As a matter 
of fact, the Federal Reserve ‘Bulletin’ for August 


1928 shows that the average yield on Treasury bonds 
during May was 3.35%, as compared with 3.34% in 
December 1927, and absolutely identical with the 
January 1928 level. In other words, there is no 
evidence whatsoever ‘to support the contention that 
the Federal Reserve’s open-market operations ad- 
versely affected the bond market at all. It is true 
that Government bonds, and, for that matter, all 
investment bonds, suffered severely during the latter 
half of 1928; but during this period the Reserve’s 
portfolio of Governments was virtually unchanged.” 


The foregoing looks like a sockdolager. The 
writer referred to reaches the conclusion that “there 
is no evidence whatsoever to support the contention 
that the Federal Reserve’s open market operations 
adversely affected the bond market at all,” and in 
confirmation of his statement points out that accord- 
ing to the Federal Reserve “Bulletin” for August 
1928 the average yield of Treasury bonds during 
May 1928 was 3.35% as compared with 3.34% in 
December 1927 and absolutely identical with Jan- 
uary. The Federal Reserve authorities are very fond 
of averages, since they hide the extremes, and 
thereby serve to minimize the fluctuations, but such 
averages often give a very erroneous idea of what 
is going on and of the course of the changes. We 
do not know how the averages in this instance have 
been computed, nor what significance attaches to 
them, but we do know that they are entirely mis- 
leading and positively erroneous as an indication of 
the course of Government bond values during the 
period under discussion. We indicated the exact 
fluctuations in the case of each issue of Government 
obligations at the time the Reserve Banks were dis- 
posing of their holdings, and have repeated the fig- 
ures many times since. The comparisons show not 
only that all the different issues of Government 
obligations sharply declined during the period in 
question, but that the declines reached the propor- 
tions of an absolute collapse. As the best way to 
indicate this, we quote the following from an article 
discussing the Treasury’s June financing in 1928, 
which appeared in the monthly review of the “Bank 
and Quotation Record” for July 12 1928: 


“In the spring of 1927, that is on May 11, the 12 
Reserve Banks showed holdings of United States 
Government securities of only $253,896,000. And 
from this the increase to $627,403,000 on Jan. 4 1928 
occurred. At one time toward the close of 1927 an 
even larger holding of United States Government 
securities was shown, the amount for Nov. 16 1927 
having been reported at no less than $704,794,000, 
but that was due to the purchase of $164,500,000 of 
temporary certificates of indebtedness from the 
United States Government in carrying through its 
financing for the redemption of the remainder of 
the Second Liberty Loan ; $84,000,000 of these tempo- 
rary certificates were taken up by the Government 
the very next week, and the rest the following week. 
From $627,403,000 on Jan. 4 1928 these holdings of 
Government obligations were reduced to $210,- 
032,000 on June 6 1928, as already shown, and the 
result of this disposal of $417,000,000 of Government 
obligations in the market was what might have been 
expected. Prices of all the different issues moved 
to much lower levels. As illustrations, the Fourth 
Liberty Loan 414s, which on Jan. 7 had sold at 104, 
commanded only 101 27/32 on June 8; the Treasury 
3348 of 1946-56, which had touched 108 10/32 Jan. 7, 
closed June 8 at 105 12/32; the Treasury 33%s of 
1943-47, which sold Jan. 7 at 103 10/32, closed on 








June 8 at 101 11/32; and the Treasury 4s of 1944-54, 
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which commanded 111 12/32 Jan. 7, closed June 8 
at 108 8/32.” 

The figures in the foregoing can be verified by 
reference to the official sheets of the New York Stock 
Exchange, and they show that the decline on the 
different issues ran from 2 to 3 full points, a very 
sensational decline, bearing in mind that fluctua- 
tions in United States Government obligations are 
usually limited to very small fractions of a point. 
But these big declines do not tell the full story of 
the part played by Federal Reserve sales in demoral- 
izing the Government bond market. The low points 
were all reached early in the month of June 1928. 
Later in that month there was a sharp upward reac- 
tion as a result of the discontinuance of sales by the 
Federal Reserve Banks. The Reserve holdings, as 
noted in the extract quoted, had been reduced from 
$627,403,000 on Jan. 4 1928 to $210,032,000 on June 6 
1928. The June 6 holdings marked the low point in 
these holdings. After that the holdings again in- 
creased, being reported at $223,296,000 June 13 1928 
and $222,868,000 June20. With the cessation of sales 
by the Federal Reserve Banks market prices of 
United States obligations immediately rebounded 
upward. Thus the Treasury 3348s, 1946-1956, which 
on June 8 sold at 105 12/32 and June 5 had touched 
105 10/32, closed June 30 at 106 10/32; the Treasury 
3%s, which on June 8 were quoted at 101 11/32, closed 
June 30 at 101 27/32, and the Treasury 4s of 1944-54, 
which closed June 8 at 108 8/32 and June 5 had sold 
as low as 108 4/32, closed June 30 at 109 4/32. 

In the demoralization certain issues of United 
States obligations sold well below par, and it de- 
serves to be mentioned that one effect was that the 
British Government, being able to obtain these obli- 
gations (United States 314% Treasury notes, series 
A, 1930-32) at a discount, took advantage of the fact 
in making its semi-annual payment in June 1928 of 
$67,200,000 to the United States on account of the 
principal and interest of its indebtedness to the 
United States, it having the option under the debt 
agreement of making payment either in cash or 
United States securities. It succeeded in acquiring 
$66,617,100 of these notes, and, as they carried 
$582,899.63 of accrued interest, was able to meet the 
whole $67,200,000 by turning in these notes, the 


only cash adjustment necessary being a payment 
of 37c. 





The Federal Reserve statements this week show no 
changes of any great importance. Brokers’ loans 
again register a small decrease, the grand total of 
these loans the present week standing at $3,102,- 
000,000 as against $3,128,000,000 last week, showing 
a falling off of $26,000,000, which follows a decrease 
of $27,000,000 last week, a decrease of $59,000,000 
the previous week, and of $14,000,000 the week be- 
fore. Loans for own account moved up during the 
past week from $1,607,000,000 to $1,665,000,000, 
while loans for account of out-of-town banks fell 
from $714,000,000 to $655,000,000, and loans “for 
account of others” from $807,000,000 to $782,000,000. 

The Federal Reserve Banks in their own state- 
ments also show comparatively slight changes. 
Holdings of United States Government securities 
are substantially the same as a week ago, being 
reported at $601,913,000 Aug. 27 and $601,940,000 
Aug. 20. Member bank borrowing as represented by 
the holdings of discounted bills is somewhat lower 
at $193,275,000 against $196,179,000, but the total 





of acceptances bought in the open market is larger 
at $163,274,000 as against $158,922,000. The result 
altogether is that total bill and security holdings, 
representing Federal Reserve credit outstanding, are 
somewhat larger at $967,034,000 as against $964,- 
963,000. Federal Reserve notes in circulation have 
increased during the week from $1,323,708,000 to 
$1,337,248,000, and gold reserves from $2,939,419 ,000 
to $2,965,932,000. 





The stock market this week has moved higher and 
shown a decidedly improved tone. This has been 
in the face of a number of unfavorable circumstances 
and developments. A good many returns of rail- 
road earnings have come to hand this week for the 
month of July, and they have been a depressing 
feature in being of the same unfavorable character 
as the returns for the preceding months of the year. 
The grain markets have shown renewed depression. 
The cotton market, after having been higher the 
early part of the week on news that the Farm Loan 
Board was ready to loan up to 90% of the market, 
has, the latter part of the week, also shown a down- 
ward reaction again. News regarding the copper 
trade has likewise been adverse, and the Calumet & 
Arizona has suspended dividend payments on its 
shares. The one strong feature has been the slightly 
greater activity of the steel mills, the “Iron Age” 
showing mills engaged to 54% of capacity against 
53% last week and 52% the week before, indicating 
at least some improvement, even though slight. 
Some other figures given out earlier in the week 
made the increase in working operations somewhat 
larger. These other figures made their appearance 
on Tuesday afternoon and had the effect of leading 
to quite a buying movement, probably largely as a 
result of the covering of outstanding short contracts. 
The market displayed a rising tendency on Saturday 
and Monday, but with a slight downward reaction 
on Tuesday towards the close of the day. On Wed- 
nesday the tone remained good, but with the course 
of prices somewhat irregular until the news referred 
to concerning the somewhat greater activity of the 
steel trade gave an upward rebound to the entire 
list. On Thursday the market was more or less apa- 
thetic in view of the approaching holidays, Monday 
being Labor Day, and the Stock Exchange having 
voted to close also on Saturday, giving an interval 
of three days during which trading will be sus- 
pended. On Friday, however, in face of the coming 
suspension, the market became positively buoyant. 
Call loans on the Stock Exchange ruled unchanged 
at 2% all week, even on Friday, when preparations 
had to be made for the 1st of September payments. 

The volume of trading has increased somewhat 
as the week advanced. At the half-day session last 
Saturday the dealings on the New York Stock Ex- 
change were 690,170 shares; on Monday they were 
1,600,230 shares; on Tuesday, 1,746,950 shares; on 
Wednesday, 2,200,190 shares; on Thursday, 1,437,210 
shares, and on Friday, 1,858,820 shares. On the 
New York Curb Exchange the dealings last Satur- 
day were 122,300 shares ; on Monday, 308,500 shares; 
on Tuesday, 327,800 shares; on Wednesday, 399,300 
shares; on Thursday, 325,300 shares, and on Friday, 
443,100 shares. Notwithstanding the general ad- 


vance, no less than 70 stocks have recorded new low 
figures for the year during the week, but there have 
also been a few new highs for the year. 
shown in the following: 


Both are 
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STOCKS MAKING NEW HIGHS. 


Hackensack Water pref. A 
Interstate Dept. Stores pref. ex-watrT. 
Loew’s Inc. pref. ex-warr. 
National Lead pref. A 

New York Steam pref. (6) 

New York Steam pref. (7) 
Philadelphia Co. 6% pref. 
Spalding Bros. 1st pref. 

Standard Gas & Elec. $6 prior pref. 
Tri-Continental Corp. pref. 
Virginia Elec. & Power pref. (6) 
General Electric special Virginia Iron, Coal & Coke pref. 
General Motors $5 pref. Warren Bros, conv. pref. 


STOCKS MAKING NEW LOWS. 


Indus. & Miscell. (Concluded)— 
Jordan Motor Car 
Kayser (J.) Co. 
Kennesott Copper 
Mandel Bros. 
Marine Midland Corp. 
Miami Copper 
National Steel Corp. 
Oliver Farm Equipment 
Packard Motor Car 
Petroleum Corp. of America 
Phillips-Jones Corp. 
Prairie Oil & Gas 
Reis (Robert) & Co. 
Rio Grande Oil 
Royal Dutch Co. (N. Y. shares) 
Shell Union Oil 
Skelly Oil 
Truax-Traer Coal 
Vadsco Sales 
Willys-Overland (The) 
Western Dairy Products class A 


Railroads— 
Chesapeake & Ohio new 
Union Pacific pref. 

Industrial and Miscellaneous— 
Abraham & Strauss pref. 
Americag Can pref. 

American Machine & Foundry new 
American Tobacco Co. pref. 

Corn Products Refining pref. 
Diamond Match 

Florsheim Shoe pref. 


Railroads— 
Atlantic Coast Line 
Gulf Mobile & Northern 
New York State Railways 
Industrial and Miscellaneous— 
Abitibi Power & Paper 
American Hawaiian SS. Co. 
American Hide & Leather 
Austin, Nichols & Co. 
Bohn Aluminum & Brass 
Butte & Superior Mining 
Callahan Zinc & Lead 
Calumet & Arizona Mining 
Celanese Corp. of America 
Cuban-American Sugar 
Gardner Motor 
Goodyear Tire & Rubber 
Hartman Corp. class B 
Hoe (R.) & Co. 
Houdaille-Hershey class B 
Indian Motocycle 
International Telep. & Telegraph 





As compared with Friday of last week, gains are 
the rule (some of them large-size), though with the 
usual exceptions to the rule. Fox Film A closed 
yesterday at 4934 against 4314 on Friday of last 
week; General Electric at 7334 against 7014; War- 
ner Bros. Pictures at 29% against 2514; Elec. Power 
& Light at 725% against 6714; United Corp. at 33% 
against 3134; Brooklyn Union Gas at 13014 against 
122 bid; American Water Works at 9114 against 
8954; North American at 1055 against 9914; Pa- 
cific Gas & Elec. at 5714 against 547g; Standard Gas 
& Elec. at 10714 against 10114; Consolidated Gas 
of N. Y. at 10834 against 10534; Columbia Gas & 
Elec. at 6114 against 60; International Harvester 
at 8114 against 78%; J. I. Case Threshing Machine 
at 19334 against 18714; Sears, Roebuck at 73%, 
against 6134 ; Montgomery Ward & Co. at 36 against 
3214 ; Woolworth at 64 against 6054 ; Safeway Stores 
at 69 against 62; Western Union Telegraph at 171 
against 170; American Tel. & Tel. at 215% against 
21154; Int. Tel. & Tel. at 4114 against 4444; Amer- 
ican Can at 13214 against 12734; United States In- 
dustrial Alcohol at 71 against 6314; Commercial 
Solvents at 2614 against 2514; Corn Products at 
9434 against 91; Shattuck & Co. at 371% against 36, 
and Columbia Graphophone at 17 against 1334. 

Allied Chemical & Dye closed yesterday at 2711, 
against 26214 on Friday of last week ; Davison Chem- 
ical at 271% against 27; E. I. du Pont de Nemours 
at 118 against 113%; National Cash Register at 451, | 
against 4514; International Nickel at 24 against 
2234; A. M. Byers & Co. at 7414 against 70; Sim- 
mons & Co. at 267% against 25; Timken Roller Bear- 
ing at 68 against 6714; Mack Trucks at 5814 against 
56; Yellow Truck & Coach at 21% against 23; Johns- 
Manville at 96 against 93; Gillette Safety Razor 
at 68 against 687%; National Dairy Products at 551, 
against 5314; National Bellas Hess at 934 against 
814; Associated Dry Goods at 34% against 327%; 
Texas Gulf Sulphur at 5814 ex-div. against 5754, and 
Kolster Radio at 2% against 234. 

The steel shares have shown special strength. 
United States Steel closed yesterday at 17114 ex-div. 
against 16734 on Friday of last week; Bethlehem 
Steel at 831, against 8014, and Republic Iron & Steel 
at 3434 against 337%. The motor stocks have lagged 








somewhat behind. General Motors closed yesterday 
at 45 against 45 on Friday of last week ; Nash Motors 
at 3314 against 33; Chrysler at 2814 against 28144; 
Auburn Auto at 111 against 10814; Packard Motors 
at 125g against 133g; Hudson Motor Car at 301% 
against 31, and Hupp Motors at 131% against 1334. 
The rubber stocks have been inclined to weakness. 
Goodyear Rubber & Tire closed yesterday at 545 
against 59 on Friday of last week; B. F. Goodrich at 
2234 against 2254; United States Rubber at 20 
against 201%, and the preferred at 39 against 
3834 bid. 

The railroad stocks have shown growing firmness, 
notwithstanding the poor returns of earnings that 
have come to hand for the month of July. Pennsyl- 
vania RR. closed yesterday at 7314 against 7134 on 
Friday of last week ; Erie RR. at 407% against 3714; 
New York Central at 16314 against 15814; Baltimore 
& Ohio at 10134 against 9714; New Haven at 107% 
against 10314; Union Pacific at 21814 against 211; 
Southern Pacific at 11514 against 116 ; Missouri-Kan- 
sas-Texas at 42% against 39; St. LouisSan Fran- 
cisco at 9214 against 885% ; Southern Railway at 8514 
against 7514; Rock Island at 99 against 95, and 
Northern Pacific at 74% against 69, and Great 
Northern at 78 against 77 bid. 

The oil shares have also been under pressure at 
times. Standard Oil of N. J. closed yesterday at 7014 
against 697%, on Friday of last week; Standard Oil 
of Calif. at 6034 against 6114; Simms Petroleum at 
1814 ex-div. against 2014; Skelly Oil at 27% against 


-2814; Atlantic Refining at 34% against 3554; Texas 


Corp. at 5154 against 513g; Pan American B at 5454 
against 5714; Richfield Oil at 14% against 15144; 
Phillips Petroleum at 34 against 3172; Standard Oil 
of N. Y. at 315% against 31, and Pure Oil at 19% 
against 2014. 

The copper stocks have been distinctly weak, and 
some further dividend reductions furnish the reason. 
Anaconda Copper closed yesterday at 451% against 
45 on Friday of last week; Kennecott Copper at 3314 
against 34; Calumet & Hecla at 1314 against 1354; 
Calumet & Arizona at 49 against 54; Granby Con- 
solidated Copper at 2254 against 22 bid; American 
Smelting & Refining at 693£ against 6614, and U.S. 
Smelting & Refining at 20 bid against 201%. 





The monthly report of the Midland Bank, Ltd. 
(London), contains some extended and interesting 
observations on the Young plan and the future of 
the Bank for International Settlements. Promising 
that it is “impossible to foresee either the course of 
world prices or the development of Germany’s eco- 
nomic life over a period of nearly sixty years,” the 
report finds “at least one ground for assurance” in 
the conclusion that “if the purchasing power of gold 
were to double within, let us say, 30 years, the debt- 
ors on both reparation and allied debt accounts 
would be reduced to such a condition that a whole- 
sale remission of all these related settlements would 
be rendered inevitable and urgent for the salvation 
of Europe’s economic structure.” The Young plan, 
it is pointed out, “does not in any outstanding man- 
ner contribute to an improvement in Germany’s bal- 
ance of payments, and therefore relies for its suc- 
cess, in the same measure as the Dawes plan, on the 
prospects for a favorable natural development of 
Germany’s trading position or a continuance of the 
willingness of world investors to place fresh money 
year by year at Germany’s disposal.” 
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The Bank for International Settlements, the re- ; 


port suggests, “will provide regular occasions for 
intercourse and free discussion between the world’s 
leading bankers,” and in this way “may make a 
solid contribution to the advancement of central 
bank co-operation.” It “may act as a clearing house 
for central banks by virtue of its powers of holding 
gold specifically ear-marked to their individual 
credit,” it may participate actively “in monetary 
affairs in different markets with a view to facilitat- 
ing equilibrium by the international movement of 
funds,” and it may possibly work in the direction 
of the stabilization of gold. The future of the 
Bank is seen as largely conditioned by the attitude 
of the central banks. 





Share prices on the important European stock ex- 
changes were slightly improved this week, notwith- 
standing some irregularity in the early sessions. 
Perhaps even more significant than the price im- 
provement was a distinct turn for the better in busi- 
ness sentiment, due partly to the approach of cooler 
weather and partly to more cheerful reports from 
some industrial centers. Great Britain was espe- 
cially cheered by the first notable increase in em- 
ployment reported in the official statistics in many 
weeks. An announcement issued Tuesday gave the 
total of unemployed as 2,017,057, compared with 
2,050,737 in the previous report. The gains occurred 
chiefly in London and the rural south and southeast- 
ern counties. German unemployment figures con- 
tinue to mount, the most recent statistics showing 
2,845,000 persons out of work in the Reich in mid- 
August, an increase of 80,000 since the end of July. 
This unfavorable showing was attributed, however, 
entirely to the poor domestic market, German busi- 
ness men taking keen satisfaction in foreign trade 
figures which indicate that exports from the Reich 
have been well maintained so far this year. French 
trade and industry, which have heretofore held up 
very well, have begun to show some signs of slacken- 
ing, according to the reports, but satisfaction is 
taken in a rather favorable tourist season. Money 
rates remain extraordinarily easy in London and 
Paris, and even in Berlin it is said first-class bor- 
rowers are getting funds at 114% for call money. 

Business on the London Stock Exchange was small 
in the opening session of the week, and prices moved 
irregularly. International issues were strong, owing 
to favorable week-end advices from New York, but 
British industrial stocks were easy. British funds 
showed the results of some liquidation in loans with 
early maturities, investors preferring to put their 
money into longer dated issues. Tuesday’s market 
at London was again somewhat uncertain, with busi- 
ness on a very moderate basis. British funds were 
strong on a renewal of the suggestions that a lower 
discount rate might be named soon by the Bank of 
England. The Anglo-American section showed re- 
cessions as overnight reports from New York were 
less hopeful. In Wednesday’s dealings, however, a 
much better tone was apparent. More activity was 
reported than in many months past and prices im- 
proved generally. Gains were substantial in the in- 
dustrial sections, which have been almost continu- 
ally depressed of late, while all international issues 
were marked up. The gilt-edged list was fairly active 
and slightly improved. Further strength developed 
at London Thursday, with bear covering in evi- 
dence. Dealers reported a fair amount of business, 





particularly in the international issues. British 
funds were firm on some brisk buying occasioned by 
a movement of exchanges in favor of London. Gains 
were again reported throughout the list in — 
day’s trading at London. 

Stocks were heavy on the Paris Doeees in the in- 
itial session of the current week, with business again 
discouragingly dull. Gains were registered by a few 
issues, notably St. Gobain, but most stocks dropped 
steadily under the small offerings, as buyers ap- 
peared entirely indifferent. Unsettlement in oil 
shares upset the Paris market Tuesday, and a small 
selling wave developed which carried almost all lead- 
ing stocks further downward. The weakness was 
pronounced at times, as the selling orders gained in 
volume when short sellers stepped in. Citroen shares 
were among the largest sufferers, the issue dropping 
to 650 franes, while Bank of France shares lost 325 
francs. An upturn followed Wednesday and most 
issues staged a good recovery, notwithstanding 
small trading. Oil stocks joined in the upswing and 
registered their first improvement in many days on 
the Paris Bourse. Prices rallied further Thursday 
and business also showed marked improvement, one 
report remarking that the session might almost be 
termed brilliant in comparison with the weak trend 
and dull market of previous days. The upward ten- 
dency was maintained from the opening to the close, 
and the outstanding stocks finished with good gains. 
Citroen climbed to 683, while Bank of France shares 
were up 900 to 22,250. Some irregularity developed 
in yesterday’s dealings at Paris, with bank stocks 
in supply. 

Trading at Berlin was almost at a standstill Mon- 
day, and the confident tone shown by the Boerse at. 
the opening was superseded by a weak trend. Sell- 
ing orders appeared in volume from Amsterdam, it 
was said, and this easily upset the market in view 
of the small volume of business. Although little busi- 
ness was transacted Tuesday on the Boerse, leading 
stocks again showed losses. Traders were depressed 
by reports of bankruptcy of an Amsterdam broker- 
age house, and by the omission of its dividend by an 
important German insurance company. A much im- 
proved trend developed Wednesday, however, largely 
on the basis of better reports from New York. The 
Boerse was firm <ll along the line and leading issues 
gained as much as 7 and 8 points. Reichsbank shares 
were prominent in the rise, while the mining group 
also was favored. An uncertain session followed 
Thursday, adverse rumors causing general weakness 
at the opening. This was succeeded by a smart re- 
covery which wiped out the early losses, but at the 
close weakness again appeared. Net changes were 
not important, with the exception of one or two 
issues. The uncertain movements were continued in 
yesterday’s session. 





A quick and almost bloodless revolution in Peru 
terminated the eleven-year rule of President Augusto 
P. Leguia in that country Monday after only two 
days of uncertainty. The revolt took its origin in 
student demonstrations against the dictatorship 
established in Peruvian affairs by Senor Leguia. 
Mild disorders in student circles in Lima, Arequipa 
and Cuzco have been reported from time to time 
since early in July, but detailed information on the 
movement was lacking owing to a strict censorship 
established by the Lima Government. Reports reach- 
ing La Paz, Bolivia, two weeks ago said the Uni- 
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versity of San Marcos in Lima had been closed by 
President Leguia owing to the revolutionary in- 
fluence of the students. The movement against the 
Leguia regime was suddenly taken up actively by 
military forces in the Department of Arequipa, in 
southern Peru, with the first reports of this occur- 
rence reaching the outside world last Saturday. In 
a Lima dispatch to the Associated Press it was in- 
dicated that the revolt had spread to the Depart- 
ments of Puno and Cuzco, and that the military 
forces were rallying around the rebel leader, Lieut. 
Col. Sanchez Cerro. Conflicting reports threw doubt 
on the developments of last Sunday. Lima remained 
calm, and President Leguia, apparently little dis- 
turbed by the events, went to a near-by race course 
and watched the races. Official announcement was 
made, on the other hand, of the resignation of the 
Cabinet, which is appointed by the President and 
holds office at his pleasure. The revolt reached the 
capital late on the same day, a military junta tak- 
ing command of the situation and frustrating sev- 
eral efforts by the President to form a new Cabinet. 
A suggestion that he resign was promptly accepted 
by Senor Leguia and early Monday morning he wrote 
out a resignation which said: “I hereby close an- 
other chapter in Peru’s history.” 

Senor Leguia promptly left the capital and 
embarked at Callao on the Peruvian warship Almi- 
rante Grau, which proceeded to sea in order to trans 
fer the former President to the British ship Orduna. 
After steaming out a short distance, wireless orders 
were received from the military junta in Lima in- 
structing the commander of the vessel to return to 
Callao and threatening the officers with court 
martial if they disobeyed. The cruiser returned and 
it was said in Lima that the former President will 
be brought to trial for his “misdeeds” in the eleven 
years he ruled Peru as a dictator. Fears were ex- 
pressed at one time this week that Senor Leguia had 
been executed, but it appeared that he was only ill. 
The rule of President Leguia, which was thus ter- 
minated, was begun in 1919, when he took over po- 
litical control by a coup d’etat and established a 
strong government. He was reinaugurated in 1924 
and again in 1929, to hold office until 1935. 

Violence broke out in Lima shortly after the resig- 
nation and flight of the President became known, 
but the disorderly elements were soon brought un- 
der control. Several members of a mob which ran- 
sacked the home of the former President were killed, 
and a further incident developed among political 
prisoners at the central prison. Some uncertainty 
followed regarding the formation of a new Govern- 
ment, with the military junta in Lima, led by Gen- 
eral Manuel Ponce, at loggerheads with the Southern 
group led by Lieut. Col. Sanchez Cerro. The junta 
in Lima named a regime Monday, appointing General 
Ponce President of the Council, and giving the post 
of War Minister to Lieut. Col. Cerro. Congress was 
dissolved by the junta and the entire functions of 
government were assumed by the military clique. 
The diplomatic corps called en masse upon General 
Ponce and asked for guarantees of the right of 
asylum. They received the promise of the military 
leader that international laws and courtesies would 
be observed. Commercial transactions, banking and 
the ordinary life of the community were continued, 
with the central thoroughfares of the capital 
thronged. After some negotiations between the two 








military factions in the North and South, Lieut. Col. 
Sanchez Cerro flew north Wednesday and was 
acclaimed in Lima as the strong man of the country. 
The military leaders in Lima resigned their self- 
appointed government posts and turned the com- 
mand over to Senor Cerro, who promptly organized 
a new Government, which included three members 
of the Lima junta. One additional fatality was re- 
ported Wednesday, Colonel Ricardo Luna who held 
the office of Governor of Tacna Province, being 
assassinated by a mob. Since the new regime was 
established, however, complete peace and normal 
activity have reigned in the South American country. 

Developments in Peru were followed with the 
closest attention in Washington, where it was 
pointed out that Senor Leguia was one of the warm- 
est friends of the United States in South America. 
His welcome was the most friendly extended to Presi- 
dent Hoover on the pre-inaugural tour of the Latin- 
American countries made by the Executive. No 
great apprehensions were felt in official circles re 
garding the safety of American investments in Peru, 
as it was assumed that all existing obligations would 
be recognized by the new regime. American inter- 
ests in the country were estimated at more than 
$200,000,000. One incident that caused some appre- 
hension was the arrest by the Cerro forces in Are 
quipa of Captain Harold Grow, a former officer of 
the United States Navy, but latterly chief of the 
Peruvian flying forces. The State Department in- 
structed Ferdinand L. Mayer, American Charge 
d’Affaires at Lima, to make all necessary represen- 
tations for the release of Captain Grow. The ques- 
tion of recognition of the new regime has not yet 
been considered in Washington, it was said. The 
Cabinet formed by Lieut. Col. Sanchez Cerro follows: 


Secretary of War, Major Alejandro Barco. ca 
Secretary of Foreign Affairs, Colonel Ernesto Montague. 
2% Secretary of Government and Police, Major Gustavo Jiminez. 
& Secretary of Finance and Commerce, Colonel Ricardo Llona. 
Secretary of Public Education and Religion, Lieut. Col. Armande 
Sologuren. 
Secretary of Public Works and Industry, Colonel Eulogio Castillo. 
§& Secretary of Marine and Aviation, Commander Carlos Rotalde. 





Disquieting rumors of political upheavals and con- 
spiracies gained currency in Argentina this week, 
apparently on a sufficiently sound basis to cause the: 
Government to take unusual precautions. Buenos 
Aires was armed Thursday night against a possible 
revolutionary outbreak, an Associated Press dis- 
patch said, as a warning ef an impending rebellion 
was understood to have been conveyed to President 
Hipolito Irigoyen by Dr. Juan de la Campa, Minister 
of Justice. The impression was gained, however, 
that an attack against the President was feared 
rather than an outbreak against the State. Soldiers 
were posted late Thursday on the roofs of houses 
near that of the Executive, while two companies of 
gendarmes armed with machine guns guarded the 
approaches to his home. Members of the Cabinet and 
political supporters remained with the President all 
night. Although no official statement was made, it 
was allowed to be understood that information of 
an intended attack on the President had been re- 
ceived. “The nature of the precautions indicate a 
more serious threat,” a dispatch to the New York 
“Times” said. Among the steps taken was a surprise 
visit of high army officers to barracks of the Third 
Infantry early Friday morning. Conditions in 
Argentina, Buenos Aires reports explain, are simi- 


,| lar to those in other countries afflicted by the wide- 
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spread depression, and President Irigoyen is being 
bitterly criticised for the economic crisis. Disap- 
pointed job-hunters have left his party by the hun- 
dreds of thousands, it is said, and many are stirring 
active opposition to him. 





A formal statement on the plans of the Mexican 
Government for dealing with the national indebted- 
ness was issued in Mexico City Monday by Finance 
Minister Luis Montes de Oca, who recently nego- 
tiated a settlement of Mexico’s external debt with 
a group of bankers at New York. Earlier reports 
that $5,000,000 will be deposited with the bankers 
pending ratification of the agreement by the Mexi- 
can Congress and its approval by the bondholders 
were confirmed by the announcement. It was also 
reiterated that the Mexican Government could not 
consider the external obligations without taking into 
consideration the internal debt as well. It appears, 
therefore, according to an Associated Press report, 
that Mexico’s national indebtedness, including her 
agrarian debt and the claims of foreigners for revo- 
lutionary damages, will be settled in one integral 
plan based upon Mexico’s capacity to pay. The agree- 
ment covering the external and the railway debts is 
to be submitted to the Congress at the session be- 
ginning Sept. 1. A further interesting development 
in Mexican finance was the publication late last 
week of the budgetary estimates that will be sub- 
mitted to the new Congress for approval. Expendi- 
tures in 1931 will amount to 280,000,000 pesos 
($140,000,000) under these estimates, a Mexico City 
dispatch to the New York “Times” said. The new 
estimates were generally regarded as satisfactory, 
the dispatch added, as they do not differ materially 
from those of the current year. . 





A move that emphasizes the growing interchanges 
between the United States Government and the 
League of Nations was made in Washington last Sat- 
urday, when Secretary of State Henry L. Stimson ap- 
pointed Prentiss B. Gilbert of Rochester, N. Y., as 
American Consul at Geneva. This step follows the 
acquisition of new and larger headquarters for the 
American Consul in the downtown section of Geneva, 
near the League of Nations headquarters. It was 
expressly remarked by a State Department official, 
according to a dispatch to the New York “Times,” 
that the assignment of Mr. Gilbert should not be in- 
terpreted as a step toward bringing about any closer 
connection between the United States and the League, 
or as an important change in the policy which the 
Washington Government has maintained in its rela- 
tionship with that organization. The appointment 
was viewed, however, as the consummation of a policy 
determined upon some time ago by Secretary Stim- 
son, for representation at the seat of the League by 
an experienced diplomat whose previous work had 
fully equipped him as a competent observer of the 
League’s activities. “That the State Department has 
been anxious to be represented at Geneva by a diplo- 
mat of prominence and long experience was admitted 
and Mr. Gilbert was selected with that in mind,” 
the dispatch said. “It is considered obvious, also, 
that this Government could not be otherwise than 
greatly interested in the increasing activities of the 
League.” Mr. Gilbert has held important posts in 
the State Department, his recent activities embrac- 
ing those of assistant chief of the European Division 





of the Department. He received the rank of Consul, 
it is said, because Geneva, not being the capital of 
Switzerland, rates only an officer of consular rank 
so far as the United States is concerned. The ap- 
pointment was considered especially interesting in 
view of the stir caused in Europe by the plan of the 
French Foreign Minister, Aristide Briand, for a 
federation of European States. It was also recalled 
that the United States last year participated in the 
work of 22 international commissions and tribunals 
and was represented in 48 international conferences 
and congresses, many of which were under League 
of Nations’ auspices. 


ee 


Special plans for ithe discussion of Foreign Min- 
ister Briand’s project for a union of European States 
have been made in connection with the customary 


September gathering of national representatives in . 


Geneva for the sessions of the League of Nations 
Council and Assembly. Although the meetings will 
run concurrently, separate sessions are to be held 
for consideration of the Federation scheme, the Cotn- 
cil sessions and the Assembly meeting, and the dis- 
cussions will thus fall into three distinct phases. 
The Cuu_ ‘il was originally scheduled to meet Sept. 
5, but the shortness of the agenda caused a postpone- 
ment until Sept. 8. Invitations for concurrent cor- 
versations on his proposal for a European Federation 
were sent by M. Briand late last week to the 26 
countries which answered his memorandum of last 
May, and a sufficient number of affirmative replies 
has already been received at the Quai d’Orsay to in- 
sure adequate representation for this purpose. It 
appears, therefore, that Council meetings will be 
held on the mornings of Sept. 8 and 9, while those 
of the European Federation conference will be held 
in the afternoons of those days. Whether the dis- 
cussion of European Union can be completed in two 
afternoons is as yet uncertain. According to the 
plans so far divulged, M. Briand will read on the 
first afternoon his report on the replies received to 
his memorandum of May 17, while subsequent ses- 
sions will be devoted to consideration of the report 
and a decision as to the next step. The comprehen- 
sive annual gathering of the League Assembly will 
begin its deliberations Sept. 10, and considerable 
discussion of the European Federation may also 
develop at these meetings. 

Formulation of his report by M. Briand occasioned 
much discussion in France over the last week-end 
as Cabinet meetings were held in order to consider 
the official attitude of the French Government 
toward a union of European States. Details of the 
report were closely guarded and press correspond- 
ents in Paris were unable to do more than suggest 
that it will emphasize the wide approval given in 
principle to the idea. The document was approved 
by the Cabinet, reports said, but it is understood a 
resolution was adopted advising M. Briand to re- 
strict his work at Geneva to a modest and objective 
report of previous consultations. In France as else- 
where party leaders are said to hold widely divergent 
viewpvints regarding the plan and its possible con- 
sequences. Uncertainties regarding the British atti- 
tude toward separate discussions of M. Briand’s plan 
were dispelled early this week by the announcement 
that the invitation for such converations had been 
accepted by the London Government. In the reply 
made by Great Britain last month it was broadly 
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hinted that further discussions should be confined 
to the League Assembly. Little significance is at- 
tached, however, to the acquiescence of the British 
Government in the separate consideration of the 
project. The comment was made in a previous Lon- 
don dispatch to the New York “Times” that Eng- 
land’s delegates will go to Geneva for the Briand 
plan conversations “very much in ‘the mood of polite 
but not deeply stirred mourners at the funeral of a 
dear friend’s favorite aunt.” In addition to the 
definitely cool attitude of Britain, M. Briand will 
have to cope with the not entirely friendly Italian 
views and with the perplexing difficulties foreseen 
in the German, Dutch and other replies to his memo- 
randum. 

Sessions of the League Council have seldom proved 

important in the past when held in conjunction with 
the Assembly meeting, as the latter gathering over- 
shadows the smaller Council sessions. The Council 
meeting now in prospect has accordingly received 
little attention in recent European dispatches. 
jome 25 subjects are expected to come up at the 
Assembly meeting, but the order of business: will not 
be fixed definitely until after the Assembly chooses 
a new President. Previous proposals to birmonize 
the League Covenant with the Kellogg-Briand treaty 
‘sill again come up, it is said, while a further im- 
portant item of discussion will be an Italian sug- 
gestion as to internal reorganization of the Secre- 
tariat.of the League. A factor that has already 
caused some comment is the hampering influence on 
the German delegates of the present situation in the 
Reich and the forthcoming Parliamentary elections. 
In connection with recent nationalistic utterances 
of Dr, Gottfried Treviranus, Minister for Occupied 
Territories in the Reich, reassuring statements were 
made by the Foreign Office in Berlin last Sunday. 
No attempt will be made by the German Govern- 
ment to project discussion of the Polish corridor and 
the Eastern frontier into the sessions of the Coun- 
cil or Assembly, officials said. 





Publication in Europe Monday of a renort of the 
League of Nations Mandates Commission in which 
the British mandatory regime in Palestine is sharply 
criticized aroused much interest in official circles. 
The official report carries an appended memorandum 
of the British Foreign Office, in which Foreign 
Secretary Arthur Henderson makes an equally sharp 
retort. In summing up its investigation of the grave 
disorders of August 1929, between Jews and Arabs in 
Palestine, the League Commission complains that 
the trouble should have been foreseen. The manda- 
tory power is held largely responsible for the fatal 
riots owing to the inadequacy of the military and 
police forces and the lack of preventive steps. It is 
further maintained that Arab interests were not 
fully safeguarded in the face of Jewish colonization, 
and that the Arab outbreak was incited primarily by 
Arab disappointment over non-realization of their 
political aspirations. The Palestine Government, 
according to the Mandates Commission, has shown 
itself unable to provide security for persons and 
property, the essential condition for the development 
of the Jewish national home. Mr. Henderson re- 
marks tartly in his rejoinder that the Mandates Com- 
mission itself did not foresee the disorders of last 
August, although fully informed through annual re- 
ports of conditions in Palestine. Resentment against 


— — 


Britain had no part in the manifestations, he con- 
tinued, as there was no attack upon any representa- 
tive of British authority. The Shaw Commission, 
Mr. Henderson points out, has held that the attacks 
were not premeditated, and this leads to the stated 
conclusion that they could not have been foreseen. 
With reference to previous recommendations of the 
Mandates Commission, it is remarked that the Pales- 
tine Government has not unlimited funds for agri- 
cultural and other developments. 





One of the periodic Cabinet overturns common in 
Poland occurred in that country over the last week- 
end, with the result that the military Dictator, Mar- 
shal Joseph Pilsudski, again assumed the formal 
trappings of office as Premier. Announcement of 
the resignation of Premier Walery Slawek and his 
Cabinet was made unexpectedly last Saturday, Col- 
onel Slawek stating that he felt worn out by the 
strain occasioned through the combination of the 
offices of Premier and leader of the Pilsudski party 
in the Warsaw Parliament. Marshal Pilsudski 
promptly announced his readiness to assume the 
Premiership, and he declared that he reserved for 
himself the decisions in important matters, leaving 
for the Cabinet meetings only general business. The 
new Cabinet, which was announced Monday, con- 
sists largely of members of the famous “Colonels 
group” with which Marshal Pilsudski has sur- 
rounded himself, and since the former Cabinet was 
of the same order, no change of any significance is 
seen in the present development. Marshal Pilsudski, 
who has long been at odds with the Sejm, or lower 
house of the Polish Parliament, signalized his ac- 
cession to formal office by issuing further violent 
attacks against democratic institutions generally 
and the Sejm in particular. “He scores the Depu- 
ties,” a dispatch to the New York “Times” said, “in 
terms which one must abstain from translating.” 
The people of Poland seemed to view the return of 
the Marshal to the helm of the State favorably and 
hopefully, the dispatch said. Members of the new 
Cabinet formed Monday are: 


Premier and Minister of War, Marshal Joseph Pilsudski. 
Vice-rremier and Minister without portfolio, Colonel Joseph Beck. 
Foreign Affairs, August Zaleski. 

Interior, General Felician Skladkowsk1i. 

Justige, Dr. Stanislaw Car. 

Education and Public Worship, Slawomir Czerwinski. 
Labor, Colonel Alexander Prystor. 

Commerce, Eugene Kwiatkowsk!. 

Agriculture, Leon Janta-Polczynski. 

Agricultural Reform, Witold Staniewicz. 

Finance, Colonel Ignacy Matuszewski. 

Posts, Colonel Ignaz Boerner. 

Public Works, Max Matakiewicz. 





Skirmishes between British forces and insurgent 
tribesmen on the Northwest frontier of India were 
reported on several occasions this week, but quiet 
prevailed otherwise in India, notwithstanding fur- 
ther extensions of the non-co-operation campaign 
aimed at British rule. A British Army captain and 
41 other British and native fighting men were killed 
in an encounter in the Northwest Frontier Province 
Monday. In contrast with this development official 
announcement was made at Simla on the same day 
that an important tribal clan had surrendered after 
their villages had been subjected to heavy air bomb- 
ing by British airplanes. That the Indian boycott 
campaign has entered a new phase was indicated 
in a London report to the New York “Herald Tri- 
bune.” Officials of certain Indian municipalities, 
notably Ahmedabad in the Bombay Presidency, have 
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reached the decision, it was said, to withdraw their 
official deposits from British-owned institutions and 
place them in Indian-controlled banks. Further ex- 
tensive arrests of Gandhist leaders were made by the 
British authorities Wednesday, almost the entire 
membership of the All-India Congress meeting in 
New Delhi being taken into custody. They wer: 
sentenced Thursday to six months’ simple imprison. 
ment. A new working committee, composed of six 
Moslems and six Hindus, was promptly formed. No 
disclosures have been made in the meantime regard- 
ing the negotiations between Viceroy Lord Irwin 
and Mahatma Gandhi for cessation of the civil diso- 
bedience campaign. Indian moderates, who medi- 
ated in these negotiations, carried a letter from Mr. 
Gandhi to Lord Irwin on Aug. 21, but the contents 
of the epistle were not divulged. The efforts toward 
adjustment of the difficulties were resumed this 
week. 





The Bank of Finland on Tuesday reduced its dis- 
count rate from 614% to 6%, and the Banco Central 
de Bolivia on Tuesday reduced from 9% to 7%. 
Other than this, there have been no changes in the 
discount rates of any of the central banks of Europe 
during the week. Rates remain at 6% in Spain; at 
514% in Austria, Hungary, and Italy; at 414% in 
Norway; at 4% in Germany, Denmark, and Ireland; 
at 314% in Sweden; at 3% in England and Holland, 
and at 214% in France, Belgium, and Switzerland. 
In the London open market discounts for short bills 
yesterday were 2 1/16% against 2 3/16% on Friday 
of last week, and at 21/16% also for long bills 
against 2 3/16% the previous Friday. Money on call 
in London yesterday was 114%. At Paris the open 
market rate continues at 214%, but in Switzerland 
there has been a decline from 134% to 11/16%. 





The Bank of England statement for the week 
ended Aug. 27 shows a gain of £522,181 in bullion and 
since this was attended by a contraction of £923,000 
in circulation, reserves increased £1,445,000. The 
Bank now holds £155,887 ,696 of gold compared with 
£137 633,677 a year ago. Public deposits fell off 
£2,873,000 while other deposits rose £1,138,827. 
Public deposits consist of bankers’ accounts and 
other accounts. The former increased £934,446 and 
the latter £204,381. The proportion of reserves to 
liabilities is at 48.02% now compared with 46.06% 
a week ago and 29.29% a year ago. Loans on Gov- 
ernment securities decreased £230,000 and those on 
other securities £2,901,820. The latter includes dis- 
counts and advances, which increased £345,130 and 
securities which fell off £3,246,950. The rate of 
discount remains 3%. Below we give a comparison 


of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1. 
£ £ £ £ £ 
Circulation. ....-.- 360,868,000 364,044,000 135,440,000 137,448,885 141,288,970 
Public deposits _- ~~. 18,172,000 20,518,000 19,228,000 22,148,776 15,731,775 
Other deposits _ ~~ 96,398,547 94,130,977 95,303,000 93,200,320 108,580,583 


Bankers’ accounts 62,599,815 57,990,151 
Other accounts... 33,798,732 36,140,826 


Governm'’t securities 49,141,247 73,276,855 29,141,000 58,446,999 38,056,779 


Other securities... 28,646,876 26,018,431 43,443,000 41,638,510 70,568,095 
meeeee. as @vemoes 6.400.676  S:70RCUO eee c ge keccccce)  wcecccee 
Securities... .- 22,187,201 22,265,792 


Reserve notes & coin 55,019,000 33,587,000 60,176,000 33,540,739 33,959,827 
Coin and bullion---155,887,696 137,633,677 175,867,362 151,239,624 155,498,797 
Propor. of res.to liab. 48.02% 29.29% 52.54% 29.08% 27.32% 
Deak fea ooo 3% 54% 44% 44% 5% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 tothe amount of Bank of England 
notes outstanding. 











The Bank of France statement for the week 
ended Aug. 23 shows a gain in gold holdings of 
242,378,271 francs, raising the total of the item 
to 47,194,608,679 frances. Gold last year stood 
at 38,803,740,570 francs, and the year before at 
30,361,673,115 franes. Credit balances abroad con- 
tracted 250,000,000 francs, whereas bills bought 
abroad gained 32,000,000 francs. A decline of 
662,000,000 francs appears in note circulation, re- 
ducing the total of notes outstanding to 72,016,400,- 
955 francs. The same item last year amounted to 
64,353 ,267,925 francs. French commercial bills dis- 
counted and advances against securities decreased 
100,000,000 francs and 14,000,000 francs, while 
creditor current accounts went up 537 ,000.000 francs. 
Below we furnish a comparison of the various items 
for three years: 








TT 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
jor Week. : Status as of. 
Changes Aug. 23 1930. Aug. 241929. Aug. 25 1928. 
Francs, Francs. Francs. Francs. 


Gold holdings. ---Ine. 242,378,271 47.194,608,679 38,803,740,570 30,361,673,115 
Credit bals. abr’d_- Dee, 250,000,000 6,805,125,242 7,248,293,083 14,064,322,425 
French commercial 

bills discounted. Dec. 100.000,000 5,083,235,429 9,164,726,474 4,431,699,350 
Bills bought abr’dIne. 32,000,000 18,773,338.119 18,542,444,232 17,173,576,599 
Adv. agst. securs..Dee. 14,000,000 2.737.209,979 2.368,046,230 1,938,598,836 
Note circulation -- Dee.662,000,000 72,016,400,955 64,353,267,925 60,318,658,605 
Cred. curr. accts--Inc. 537,000,000 17,864,521,198 20,271,464,712 17,390,660,509 





The Bank of Germany in its statement for the 
third week of August reveals a decrease in note cir- 
culation of 179,374,000 marks, reducing the total 
of the item to 4,049,763,000 marks. Circulation 
a year ago aggregated 4,153,109,000 marks and the 
year before 3,969,597,000 marks. Other daily ma- 
turing obligations and other liabilities rose 153,836,- 
000 marks and 2,751,000 marks, respectively. The 
asset side of the account shows a decline in gold and 
bullion of 21,000 marks and in bills of exchange and 
checks of 71,401,000 marks, while deposits abroad 
remain unchanged. An increase is recorded in re- 
serve in foreign currency of 44,952,000 marks, in 
silver and other coin of 12,200,000 marks, in notes 
on other German banks of 4,085,000 marks, and in 
investments of 1,610,000 marks. The Bank’s bul- 
lion now totals 2,618,999,000 marks, as against 
2,177,022,000 marks the same time a year ago. 
Advances against securities fell off 20,240,000 marks 
and other assets gained 5,820,000 marks. Below 
we furnish a comparison of the various items for the 
past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. Aug. 23 1930. Aug. 23 1929. Aug. 23 1928. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion. ---- Dec. 21,000 2,618,999,000 2,177,022,000 2,240,909,000 
Of which depos. abr’d. Unchanged 149,788,000 149,788,000 85.626,000 
Res’ve in for’ncurr__-Inc. 44,952,000 143,175,000 312,213,000 211,412,000 
Bills of exch. & checks Dec. 71,401,000 1,464,429,000 2,042,533,000 1,972,311,000 
Silver and other coin-Inc. 12,200,000 179,372,000 144,307,000 111,371,000 
Notes on oth. Ger.bks.Inc. 4,085,000 23,227,000 23,916,000 27,181,000 
BBVOMEE . oSciicccuse Dec. 20,240,000 57,130,000 43,685,000 27,136,000 
1,610,000 102,625,000 92,744,000 93.819,000 
5,820,000 685,229,000 548,198,000 560,998,000 
Liabtlittes— 
Notes in circulation. .Dec. 179,374,000 4,049,763,000 4,153,109,000 3,969,597,000 
Oth.daily matur.oblig.Inc. 153,836,000 600,782,000 444,841,000 631,996,000 
Other liabilities....-- Inc. 2,751,000 224,982,000 344,272,000 236,442,000 





~ ‘Money rates in the New York market showed no 
deviations this week from previous levels. Call loans 
were 2% on the Stock Exchange in all sessions, 
while in the unofficial outside market funds were 
available every day at 114%. This occasioned some 
surprise among money brokers, who looked for a 
slightly tighter market yesterday owing to the added 
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currency requirements of the extended holiday. 
Time loans also were unchanged. Gold movements 
again came into prominence, as shipments were 
resumed to France and Canada. Withdrawal of 
$1,000,000 gold for shipment to Canada was re- 
vealed in the daily statement of gold movements 
issued by the Federal Reserve Bank, Thursday. The 
outward flow was augmented yesterday by a ship- 
ment of $3,500,000 to France on the fast ship Europa. 
This brings the total export since the movement 
started July 16 to $80,800,000, of which France re- 
ceived $65,300,000, while Canada received $15,- 
500,000. The gold exports of the current week were 
not included in the weekly gold statement of the 
Federal Reserve Bank, which covered the week to 
Wednesday night. The weekly statement revealed 
imports of $1,039,000 from Latin America, with no 
exports or changes in the stock of gold held ear- 
marked for foreign account. Brokers’ loans declined 
$26,000,000 in the compilation of the Federal Re- 
serve Bank of New York for the week ended Wednes- 
day night. 





Dealing in detail with ‘the call loan rate on the 
Stock Exchange from day to day, all loans on every 
day of the week were at 2%, including renewals. 
Time money has continued dull and without note- 
worthy trades in any of the important maturities. 
Rates have remained unchanged. Quotations all 
week have been 2@214% for 30 days; 214@214% 
for 60 days, 2144@234% for 90 days, 234@3% for 
four months, and 3@314% for five and six months. 
Prime commercial paper continued steady through- 
out the week, though the turnover was limited by 
an acute shortage of satisfactory offerings. Rates 
are unchanged, extra choice names of four to six 
months’ maturity being quoted at 3%, while names 
less well known and shorter choice names are offered 


at 3144@314%. 





There has been no let-up during the week in the 
demand for prime bankers’ acceptances. There is 
still a great shortage of bills. The 12 Reserve Banks 
further increased their holdings of acceptances dur- 
ing the week from $158,922,000 to $163,274,000. 
Their holdings of acceptances for foreign corre- 
spondents further declined from $478,315,000 to 
$471,522,000. The posted rates of the American Ac- 
ceptance Council continue at 2% bid and 1%%% 
asked for bills running 30 days, and also for 60 and 
90 days; 214% bid and 2% asked for 120 days, and 
232% bid and 214% asked for 150 days and 180 days. 
The Acceptance Council no longer gives the rates for 
call loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances also 
remain unchanged, as follows: 


SPOT DELIVERY. 





—-180 Days——- -—150 Days—— -—~120 Days——~ 
Bid, Asked, Bid, Asked, Bid. Asked, 
Prime eligible bills. .......... 2% 2% 2% 2% 2% 2 
—-90 Days——-  ——60 Days—-  ——-30 Days 
Bid. Asked. Bid. Asked, Bid. Asked, 
Prime eligible bills. .........-. 2 1% 2 1% 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
SOE GR 500 s:dinn cag dodnwenictesnentdrybedsegebnoenceumbien 2% bid 
ee ION DARN in 5 oni nks cos icssestccatscbosobscsensaes 2% bid 





There have beem no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 





DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserce Bank. Effect on Date Prevtous 
Aug. 29. Estahltshed. Rate, 
iki ewnedenmparctss 3 July 3 1930 3% 
andi dead ee eee 2% June 20 1930 3 
Philadeiphia............... 3% July 3 1930 4 
Cleveland. ................ 3% Jone 7 1930 4 
ee 3% July 18 1930 4 
AGB sc kcecccccccncadcos 3% July 12 1930 4 
CRIED coc ccacaccccesacses 3% June 21 130 4 
GO. COM. <0. 2250. ceweeeene 3% Aug. 7 1930 4 
Minneapolis - ....----.....- 4 Apr. 15 1930 4% 
Kanaas City......-.2.2.2.- 3% Aug. 15 1930 4 
SE ctdnnccccusepapoca 4 Apr. 8 1930 4% 
San Francisco. ...........- 3% Aug. 8 1930 4 








Sterling exchange is irregular and dull and on 
average slightly easier than last week. The rate 
has moved gradually downward for the past month. 
The range this week has been from 4.8654 to 4.87 
for bankers’ sight bills, compared with 4.86 13-16 to 
4.87 last week. The range for cable transfers has 
been from 4.867% to 4.8714, compared with 4.87 to 
4.87 3-16 a week earlier. The relative firmness of 
sterling can be gauged from the fact that present 
rates compare with the high for the year of 4.88 1-16 
and with the low of 4.85 11-16 for cable transfers. 
The ease of the past few weeks is attributable largely 
to the approach of autumn pressure, together with 
the failure of international business to improve, to 
the decline in commodity prices and to the low money 
rates in all international markets. Money rates 
continue to drop in London. On Thursday two- 
months open market discount rates touched 2%, 
the lowest yet reached. At these rates the Bank of 
England’s 3% official rate of rediscount is evidently 
far above the market and would even point to the 
possibility that a cut in the Bank’s rate might be 
expected. In fact rumors to that effect were cir- 
culating in the market this week. However, most 
bankers regard it as improbable since even with a 
3% rate the action of sterling has not been altogether 
satisfactory. 

Weakness against French francs and German 
marks has been apparent for some time, while as 
against dollars London exchange has been gradually 
losing ground for nearly a month. While a 244% 
Bank of England rate would be more in line with the 
open market, a further reduction, seems illogical in 
view of the fact that the Bank of England’s gold 
holdings are already open to attack from Paris. 
The autumn pressure against the European cur- 
rencies will be strongly in evidence as September 
advances. At present they are largely favored by 
tourist transfers, but these drop off sharply in the 
middle of September. It was with the greatest 
difficulty that the Bank of England built up its 
gold holdings to meet autumn pressure last year 
and therefore bankers believe that the Bank will 
not increase its difficulties this year by lowering 
its offcial rediscount rate at this juncture. This 
week the Bank of England shows an increase in 
gold holdings of £522,181, the total standing at 
£155,887 ,696, which compares with £137,633,677 a 
year ago. On Saturday the Bank of England sold 
£8,741 in gold bars and exported £2,000 in sovereigns. 
On Tuesday the Bank sold £27,531 in gold bars. 
There was a total of £757,000 South African gold 
available in the open market, of which £29,000 was 
absorbed by India and the trade, and the balance 
taken for shipment to France and Switzerland at a 
price of 85s. 4d. It is understood in the London 
bullion market that the bulk of this gold was for 
Switzerland. On Wednesday the Bank of England 
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bought £56 in foreign gold coin and received £164,000 
in sovereigns from abroad. On Thursday the Bank 
of England sold £22,724 in gold bars. On Friday 
the Bank bought £28 gold bars, received £250,000 
in sovereigns from abroad, sold £6,867 gold bars, 
and exported £2,000 in sovereigns. 

At the Port of New York the gold movement for 
the week Aug. 21-Aug. 27 inclusive, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $1,091,000, of which $1,039,000 
came from Colombia and $52,000 chiefly from other 
Latin American countries. There were no gold 
exports and no change in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended Aug. 27, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 

GOLD MOVEMENT AT NEW YORK, AUG. 21-27, INCLUSIVE. 





Imports. Ezporte. 
$1,639,000 from Colombia 
52,009 chiefly from other Latin None. 
American countries. 
$1,091,000 total 
Net Change in Gold Karmarked for Foreign Account. 


None. 

The Federal Reserve Bank of New York an- 
nounced during the week that $5,935,000 had been 
received at San Francisco, of which $5,285,000 was 
from Japan and $655,000 from China. On Thursday 
the Reserve Bank reported a shipment of $1,000,000 
gold to Canada, bringing the total of such shipments 
since the third week of July to $15,550,000. Yester- 
day, Friday, the Federal Reserve Bank reported an 
additional shipment of $3,500,000 gold to France. 
This brings the total gold shipments to Paris since the 
second week of July to $64,810,000. 

Montreal funds continue firm, ranging from 7-64 of 
1% on Saturday and 5-64 of 1% Monday to an 
average quotation of 3-32 of 1% for the rest of the 
week. 

Referring to day-to-day rates sterling exchange on 
Saturday last was dull and irregular. Bankers’ sight 
was 4.8674@4.87; cable transfers 4.8714. On Monday 
sterling was under pressure. The range was 4.86 13-16 
@4.86 15-16 for bankers’ sight and 4.86 31-32@ 
4.87 1-16 for cable transfers. On Tuesday, exchange 
was again under pressure. The range was 4.86 11-16@ 
4.86 13-16 for bankers’ sight and 4.8674@4.86 15-16 
for cable transfers. On Wednesday sterling was 
steady. The range was 4.8654@4.86 13-16 for 
bankers’ sight and 4.86 15-16@4.86 31-32 for cable 
transfers. On Thursday sterling was higher. The 
range was 4.8634@4.867%% for bankers’ sight and 
4.87@4.87 1-32 for cable transfers. On Friday 
sterling was slightly easier, the range was 4.86 11-16@ 
4.86 13-16 for bankers’ sight and 4.8674@4.87 for 
cable transfers. Closing quotations on Friday were 
4.86 11-16 for demand and 4.86% for cable transfers. 
Commercial sight bills finished at 4.8654, 60-day bills 
at 4.84 13-16; 90-day bills at 4.83 15-16, documents 
for payment (60 days) at 4.84 13-16 and 7-day grain 
bills at 4.8654. Cotton and grain for payment closed 
at 4.86. 





Exchange on the Continental countries are firm 
for this season. As in the case of sterling, tourist 
requirements continue to be a strong support for 
the Continentals, offsetting the approach of autumn 
pressure and the low money rates, low commodity 
prices and the general retardation of business. 
French francs are apparently an exception to the 





general list and continue to show firmness not only | 
against the dollar, but against sterling and the ma- | 
jority of the leading exchanges. For the time being 
at least, it would seem that the French private banks 
are yielding to the express ‘wishes of the Bank of 
France that gold should not be taken in large quan- 
tities from other markets, especially from London. 
The French bankers, nevertheless, continue to take 
the bulk of the open market gold, although this week 
the largest share seems to have been taken for Swiss 
account. While the Federal Reserve Bank reported 
no gold exports from New York during the week 
ended Aug. 27, nevertheless it reported that yesterday 
an additional $3,500,000 was sent to France on the 
§. S. Europa. This brings the total American gold 
shipments to France to $64,810,000 since the second 
week in July. The firmness in francs is attributed to 
the steady repatriation of French balances in New 
York, London and other markets. Although this 
movement has been going on for some time, it is 
believed that the French foreign credits other than 
those held by the Bank of France continue to be of 
very considerable size, so that repatriation ean go on 
for some time if it remains profitable. Should 
money rates firm up in New York the movement 
would doubtless be brought to a close, but as it is 
the repatriation from this side could reach large 
proportions before the usual fall seasonal firmness 
in money becomes evident in New York. This week 
the gold holdings of the Bank of France are at record 
high, standing at 47,194,600,000 francs on Aug. 22, 
which is an increase over the previous week of 242,- 
300,000 frances. Present holdings compare with 
38,803 ,000,000 francs a year ago and with 28,935,- 
000,000 francs reported in the first statement follow- 
ing stabilization of the franc in June 1928. The 
Bank’s ratio of reserves to liabilities is also at record 
high, standing at 52.51% as compared with 45.85% 
a year ago and with legal requirements of 35%. 

German marks continue firm. The firmness in 
the mark may be gauged from the fact that closing 
quotations for cable transfers this week, 23.8814, 
compares with dollar parity of 23.82. Marks were 
high this year at 23.9114 and low at 23.80. Money 
continues easy with credits abundantly offered in 
Berlin. It is understood that American lenders 
are especially active in the German field. The Reichs- 
bank’s rediscount rate of 4% is entirely out of line 
with the slack demand and low rates ruling in 
the Berlin market. Interest rates there on long-term 
loans are still declining and the bond market after 
its recent reaction is again generally firm. The 
Berlin rate for day money is at 2@4%, but this is 
partly nominal, considering that first-class borrowers 
are getting money at % of 1%. Private discount 
rates are at 314%. In foreign exchange circles it 
is thought that the Reichsbank authorities will 
resist any further lowering of rediscount rates, 
even though the official rate is so far out of line 
with the market. 

Italian lire continue firm, deriving their greatest 
strength at this season from tourist expenditures 
and emigrant remittances. According to dispatches 
from Rome, Italy’s international trade movement is 
moving in a way favorable to lire exchange. It is 


pointed out that although exports from Italy during 
the first seven months have fallen to 7,242,000,000 
lire as against 8,619,000,000 lire last year, imports 
have been reduced much more rapidly, from 13,- 
Therefore, 


529,000,000 lire to 10,630,000,000 lire. 
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the seven-months surplus of imports was cut down 
from 4,910,000,000 lire last year to 2,380,000,000 
lire in the present year. 

Finnish exchange is one of the most inactive in the 
New York market, but it is of interest in view of the 
easier trend in money rates to point out that the 
Bank of Finland reduced its rediscount rate on 
Aug. 27 from 614% to 6%. 

The London check rate on Paris closed at 123.76 
on Friday of this week, against 123.83 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.93 5-16, against 3.9314 on 
Friday of last week; cable transfers at 3.93 7-16, 
against 3.9334; and commercial sight bills at 3.9314, 
against 3.93 5-16. Antwerp belgas finished at 
13.97 for checks and at 13.98 for cable transfers, 
against 13.9614 and 13.9714. Final quotations for 
Berlin marks were 23.8714 for bankers’ sight bills 
and 23.8814 for cable transfers, in comparison with 
23.88 and 23.89. Italian lire closed at 5.2334 for 
bankers’ sight bills and at 5.237% for cable transfers, 
against 5.23 13-16 and 5.23 15-16. Austrian schillings 
elosed at 14.1334, against 14.1334; exchange on 
Czechoslovakia at 2.9634, against 2.9614; on Bucha- 
rest at 0.5954, against 0.5954; on Poland at 11.23%, 
against 11.23; and on Finland at 2.5134, against 
2.5134. Greek exchange closed at 1.2954 for bankers’ 
sight bills and at 1.297% for cable transfers, against 
1.295% and 1.29%. 





Exchange on the countries neutral during the 
war is dull. Holland guilders have been excep- 
tionally steady more as a result of quiet trading than 
of any fundamental factors affecting exchange. The 
ease in the guilder, however, is only relative, as 
present quotations averaging around 40.2834 for 
cable transfers compare with dollar parity of 
40.20 and with low points this year of 40.0714 and 
with the high of 40.3444. The relative firmness of 
the guilder despite the apporach of autumn is due 
largely to the repatriation of Dutch funds from this 
side effected since October 1929, while whatever weak- 
ness the unit shows proceeds from transactions on the 
European side, which involve transfers of funds 
from Amsterdam to other centres where they can 
be more profitably employed. Swiss francs continue 
to display firmness and, as noted above, the larger 
proportion of the London open market gold this 
week, as on several recent occasions, was taken 
for Swiss account. The firmness in the unit is at- 
tributed largely to requirements in connection with 
operations of the Bank for International Settlements 
and of course seasonal factors, especially tourist 
requirements, will favor the currency until toward 
the middle of September. The Scandinavian cur- 
rencies are firm, with exchange on Stockholm es- 
pecially so. This firmness is due very largely to 
the great number of visitors now in that country, 
coming particularly from the Uniged States. Spanish 
pesetas continue to fluctuate widely and puzzle the 
market. Pesetas, it will be recalled, moved up 
sharply on Friday of last week so that cable trans- 
fers sold at 10.98. On Saturday last they sold as 
high as 10.99, but in Wednesday’s trading they fell 
to a new low record of 10.59. The sudden easing 
reflected the market’s lack of confidence and was 
to some extent a psychological reaction to the 
Government’s ideas of establishing an ‘economic 
dictatorship” and stringently regulating all ex- 


tive. The steady fall in the value of the peseta 
has made Spanish prices run counter to the world 
trend. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2814, against 40.2634 on Friday of last week; 
cable transfers at 40.2914, against 40.28; and com- 
mercial sight bills at 40.25, against 40.2314. Swiss 
francs closed at 19.4334 for bankers’ sight bills 
and at 19.4434 for cable transfers, against 19.43% 
and 19.4414. Copenhagen checks finished at 26.8014 
and cable transfers at 26.8114, against 26.8114 and 
26.8214. Checks on Sweden closed at 26.88% and 
cable transfers at 26.8934, against 26.8714 and 
26.8814, while checks on Norway finished at 26.7914 
and cable transfers at 26.8034, against 26.8034 and 
26.82. Spanish pesetas closed at 10.65 for bankers’ 
sight bills and at 10.66 for cable transfers, which 
compares with 10.97 and 10.98. 





Exchange on the South American countries, with 
the exception of exchange on Chile, is showing 
decided weakness. Argentine pesos are especially 
weak as the result of disquieting rumors of political 
uprising in Argentina. On Thursday dispatches 
and private cable advices from Buenos Aires stated 
that an outbreak of some sort was expected mo- 
mentarily and that the Government chambers and 
the home of President Irigoyen were being heavily 
patroled and that the Government was said to be 
seriously alarmed as to the possibility of a political 
movement of a military nature. It does not seem 
likely, however, that a revolt of the proportions 
of the recent Peruvian movement can materialize. 
Fundamentally the weakness in the peso arises from 
low world prices and the record decline in volume 
of Argentina’s exports, while at the same time the 
Government refuses to permit the exportation of 
gold to offset the decline in the exchange. Brazilian 
milreis continue their downward course and are 
quoted at the lowest levels in recent years. It would 
seem quite impossible that Brazil can afford to 
ship more gold to either the United States or Lon 
don to support the milreis. Bankers think that 
there will be no appreciable strengthening in Bra- 
zilian exchange unless the authorities at Rio are 
able to float a long-term loan. Chilean exchange 
continues#firm, owing to the improved position of 
the Chilean nitrate trade. Contributing factors to 
the firmness in the Chilean peso are lack of all 
political uncertainties, complete absence of unem- 
ployment, a balanced budget, 100% gold cover 
for circulation, large Government public work pro- 
grams, and stable individual municipal finances. 
Argentine paper pesos closed at 35 11-16 for checks, 
as compared with 36 3-16 on Friday of last week; 
and at 3534 for cable transfers, against 36144. Bra- 
zilian milreis finished at 9.47 for bankers’ sight bills 
and at 9.50 for cable transfers, against 9.60 and 
9.63. Chilean exchange closed at 12.15 for checks 
and at 12.20 for cable transfers, against 12 3-16 
and 1214; Peru at 32.25, against 32.75. 





Exchange on the Far Eastern countries continues 
weak, but is unchanged in all important respects 
from recent weeks. The Chinese units are slightly 
improved over a few weeks ago as a result of better 
silver prices. It is understood that the Indian govern- 
ment is again selling silver to the Hong Kong govern- 
ment. Each time such sales take place there is a 





ehange transactions, private, public, and specula- 


drop in silver prices. The reason for the transactions 
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is said to be that the Indian government is in need of 
foreign exchange and sells silver for sterling, which 
the Hong Kong government seems to have in con- 
siderable abundance. On the whole the silver market 
shows improvement favorable to the Chinese quota- 
tion. Japanese yen continue relatively firm although 
dull. As noted above, the Federal Reserve Bank of 
New York has accounted for the receipt of $5,285 ,000 
in gold from Japan at San Francisco during the week, 
while two shipments received from China totaled 
$655,000. Closing quotations for yen checks yester- 
day were 49.41@49.50, against 49.40@49.50. Hong 
Kong closed at 3274@32 15-16, against 3334@ 
33 5-16; Shanghai at 3914@39 9-16, against 3934@ 
40; Manila at 497%, against 4974; Singapore at 56.25 
@56.37, against 5614@563%; Bombay at 36%, 
against 3614; and Calcutta at 3614, against 364. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 23 1930 TO AUG. 29 1930, INCLUSIVE 














Noon Buytng Rate for Cable Transfers tn New York, 
Country and Monetary Value tn Untted States Money. 
Unt. 
Aug. 23.| Aug. 25. | Aug. 26.| Aug. 27.| Aug. 28.| Aug. 29. 
EUROPE— $ x s $s s 3 
Austria, scbilling - ---- -141160 | .141182 | .141178 | .141256 | .141195 | .141182 
Belgium, belga- -- - -- -139711 | .139732 | .139822 | .139816 | .139812 | .139785 
Bulgaria, lev - ------- 007225 | .007241 | .007225 | .007225 | .007236 | .007230 
Czechoslovakia, krone} .029664 | .029668 | .029668 | .029666 | .029672 | .029673 
Denmark, krone. ...- -268134 | .268127 | .268090 | .268092 | .268119 | .268111 
England, pound 
CS eer 4.870710 |4.870252 |4.869109 4.869107 |4.869866 |4.869105 
Finland, markka- - -- - -025167 | .025171 | .025170 | .025175 | .025176 | .025177 
France, franc. ------- -039333 | .039339 | .039340 | .039340 | .039340 | .039343 
Germany, reichstmark) .238856 | .238856 | .238826 | .238827 | .238826 | .238800 
Greece, drachma.- ---- -012961 | .012963 | .012970 | .012965 | .012967 | .012971 
Holland, guilder--.-.-- -402789 | .402854 | .402843 | .402848 | .402909 | .402915 
Hungary, pengo-.---- 175292 | .175310 | .175294 | .175314 | .175321 | .175290 
Italy, lira...-..------ 052383 | .052383 | .052376 | .052380 | .052379 | .052377 
Norway, krone. -- --- -268101 | .268089 | .268051 | .268039 | .268063 | .268052 
Poland, zloty..------ 112010 | .112056 | .112052 | .112106 | .J12056 | .112079 
Portugal, escudo- ---- -045608 | .044912 | .044979 | .044945 | .044995 | .044979 
Rumania, leu.------- -005952 | .005955 | .005956 | .005957 | .005957 | .005952 
ain, Bicccoes- 109660 | .108973 | .107538 | .105898 | .106727 | .105586 
Sweden, krona--.-.--.-. 268817 | .268867 | .268899 | .268951 | .268913 | .268923 
Switzerland, franc.--} .194386 | .194418 | .194383 | .194379 | .194395 | .194426 
—s. dinar...-| .017723 | .017736 | .017736 | .017721 | .017732 | .017725 
China—Chefoo tael.-| .400625 | .405208 | .462708 | .401666 | .404791 | .406625 
Hankow tael..---- -397031 | .401406 | .398906 | .397812 | .400156 | .402718 
Shanghai tael_.---- -386517 | .391160 | .387232 | .387500 | .390089 | .392500 
Tientsin tacl..-.-.-- -404791 | .408958 | .406875 | .406666 | .408958 | .409375 
Hong Kong dollar--| .324642 | .325535 | .824107 | .323839 | .324910 | .326250 
Mexican dollar.---} .279375 | .283125 | .280312 | .280625 | .281562 | .284062 
‘Tientsin or Pelyang 
GE « kccecesns -281250 |; .285000 | .282500 | .282500 | .284166 ' .287083 
Yuan dollar.....-- -277916 | .281666 | .279166 | .279166 | .280833 | .283759 
andia, rupee......--- -360207 | .360325 | .360325 | .360325 | .360339 | .360339 
MN POR. oi mcnns oe -493946 | .493918 | .493946 | .494100 | .494150 | .494075 
Singapore (8.8.) dollar) .559583 | .559583 | .559583 | .559583 | .559583 | .559416 
NORTH AMER.— 
Canada, dollar... -- 1.000965 |1.000808 |1.000684 |1.000909 |1.000927 | .001102 
SE PEO cncucasces -999281 | .999281 | .999156 | .999593 | .999656 | .999500 
Mexico, peso. ...---- .472375 | .473412 | .473787 | .472950 | .472850 | .472462 
Newfoundland, dollar} .998187 | .998156 | .997968 | .998187 | .998156 | .998687 
SOUTH AMER.— 
Argentina, peso (gold)| .822454 | .821815 | .822326 | .822528 | .822703 | .806400 
Brazil, milreis....- 096225 | .095812 | .095157 093000 | .092412 | .094200 
faa 121143 | .121456 | .121455 121138 | 1.21245 | .121146 
Ui ay, Deso.....-. 824361 | .826986 | .827299 | .825986 | .824395 | .820842 
Colombia, peso..--.-- 965300  .965300 | .965300 .965300 | .965300 | .965300 























As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Aug. 23. 


Monday, 


Tuesday, 
Aug. 25. 


Aug. 26. 


Wednesd'y, 
Aug. 27. 


Thursday, 
Aug. 28. 


Aggregate 
Jor Week. 

















Friday. 
Aug. 29. 





$ | $ < | $ $ : | 5 
104,000,000] 89,000,000! 123,000,000] 103,090,000' 100,600,000! 108,000,000] Cr. 627,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the Jocal Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 























Aug. 28 1930. Aug. 29 1929. 
eee. | Stleer. Total. Gola. | Steer. | Total 

| 4 7 155 887 696/137 643 67 

England - -'155,887,696, -.----.- 887, 633, 

France a__/377,556, (4) 377 ,556,869/310,429, 

Germany b 123,460, ©994,600 124,455,150,108,851,111 

Spain _..-| 98,935, 28,637 ,000 127,572,000 102,568, 

Italy-...-| 53,645,000, ---.-..- 53,645,000, 55,793, 

Netherl’ds 32,553, 2,067, 34,620,000 36,931, 

Nat. Belg. 34,522,000 -...--.-- 34,522,000, 28,928, 

Switzerl' d| 25,149,000, -------- 25,149,000 20,274, 

Sweden__-| 13,475,000, -------- 13,475,000 12,967, 

Denmark -| 9,567,000, ---.---- 9,567,000 9,585,000, 420,000 

Norway --| 8,142,000 -..----- 8,142,000 8,153,000 

Total week 932,893,115) 31,696,600 964,591,715 832,113,712) 34,439 ,600/866,553,312 





Prev. week'930,334.458 31,792,600 962,127,058 829,140,500, 34,552,600,863,693, 100 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








The Question of Revising the Peace 
Treaties. 


France appears to have taken very seriously the 
remarks of Dr. Gottfried Treviranus, Minister for 
Occupied Areas in the German Cabinet, attacking 
the Polish Corridor, which separates East Prussia 
from the rest of Germany, as an arrangement with 
which Germany could never be satisfied, describing 
the eastern frontier as an “unjust boundary under 
foreign sovereignty,” and declaring that the “Ger- 
man land which to-day is lost to us will one day be 
recaptured.” M. Maginot, French Minister of War, 
together with a number of military experts, have 
declared that the present French army is too small 
and too ineffective to cope with such a force as Ger- 
many, it is asserted, could launch against the French 
frontier, and newspapers of the Right have raised 
the question whether the present system of short- 
term military service had not best be replaced with 
a professional army. Attention is also being called 
to the fact that in the course of the next three or 
four years the conscription system will produce a 
relatively small number of young men for the army 
because of the effect of the great loss of life during 
the World War upon the birth rate. The impres- 
sion, amounting in some quarters to conviction, ap- 
pears to be widespread in France that Germany is 
preparing to press for a revision of the Treaty of 
Versailles, and that even if the matter is not brought 
up at the forthcoming meeting of the League of Na- 
tions, as the German Government is reported to have 
declared that it will not, the demand for revision 
will continue to be urged and military force will be 
relied upon to back it up. Poland, also, has mani- 
fested resentment at remarks which it regards as 
“directed against the integrity of the Polish State,” 
and a formal protest is said to have been made to 
the German Ambassador at Warsaw. 

In view of the fact that Germany is to hold an 
election on Sept. 14, and that the Nationalist forces 
are making great efforts to win control of the Reich- 
stag, it is probable that Dr. Treviranus, in the 
speeches which he made on Aug. 10 and subsequent 
dates, was not wholly unmindful of electioneering 
considerations. The responsibility for raising the 
question of treaty revision, however, does not rest 
solely with Dr. Treviranus. The issue was brought 
forward sharply only a few months ago by Premier 
Mussolini, in a widely-quoted article in a Paris daily. 
It was raised again, clearly and emphatically, by the 
German Government in its reply to the Briand ques- 
tionnaire regarding the proposed United States of 
Europe. It has been discussed repeatedly by writers 
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in many countries, and for several years has been 
industriously agitated in Germany. Ever since the 
Peace Conference, and indeed during the Conference 
itself, it has been recognized that the peace treaties 
contained inequalities and injustices incompatible 
with a stable peace, and the opinion has been freely 
expressed that Germany, once it had recovered in 
its economic life and been admitted in full right to 
the League of Nations, would not rest content with 
the arrangements which Allied vengeance imposed 
upon it. 

The time seems opportune, accordingly, for an 
examination of the peace treaties with a view to 
determining what of their provisions, after a lapse 
of eleven years, must apparently be allowed to stand, 
and what may with propriety be modified or done 
away with altogether. No one, presumably, will con- 
tend that the new States of Eastern Europe that 
came into existence as a result of the World War 
should or can be now abolished. Whatever criti- 
cisms may be made of the way in which Poland, 
Czechoslovakia, Jugoslavia, Lithuania, Latvia and 
Estonia were created, the recognition of independ- 
ence, once accorded, cannot now be revoked. The 
old Austro-Hungarian Dual Monarchy is dead, and 
there can be no hope of restoring it. If the States 
which were once under Austrian rule are ever to be 
reunited, it must be, as far as one can now see, by 
voluntary action of those States themselves. 

It seems equally clear that the question of repara- 
tions, dealt with at first temporarily by the Dawes 
Plan and now finally by the Young Plan, cannot with 
propriety be reopened. To tear up the Young Plan 
would produce only chaos. There are many who 
suspect that a later German generation which 
knows the war only as fateful history will not go on 
for years and decades paying reparations on any 
scale of annuities, but that break, if it comes, must 
be left to the future. For the moment, at least, 
Germany, the largest debtor, has acquiesced in the 
Young Plan settlement and the Bank for Interna- 
tional Settlements is administering the system. The 
other debtor nations are in the same position. It is 
useless to imagine that the Allied Governments 
would consent to a reopening of the question now, 
or that the debtor nations could repudiate their ob- 
ligations without facing the danger of war. 

Certain of the territorial arrangements of the 
peace, on the other hand, have a different bearing. 
There is not a word to be said for the maintenance 
of the fantastic Polish Corridor, nor for the continu- 
ance of the “free” city of Danzig under the virtually 
complete domination of Poland. It would be 
entirely possible to insure to Poland all the advan- 
tages of a free port which it now enjoys at Danzig 
without continuing the Polish zone along the Vistula 
as a passage-way to the Baltic. Germany may right- 
fully claim the restoration of its old territorial con- 
nection with East Prussia. The example of Alaska, 
which is separated from the continental United 
States by British Columbia, has no bearing upon the 
case of East Prussia, for the United States never 
had any territorial contact with Alaska. The anom- 
alous Polish Corridor was established primarily as 
a device for weakening Germany, and only second- 
arily as a means of giving Polish commerce access 
to the Baltic. As long as the Corridor remains it will 
constitute a justifiable grievance to Germany and 
embitter the relations between Germany and 
Poland. 


es 


There are other grievances in Europe which lend 
themselves to adjustment. The assignment to Bel- 
gium of the former German towns and districts of 
Eupen and Malmedy is an irritation which Belgium 
might, with good grace, be the first to remove. The 
Saar basin is a thorn in the flesh to Germany. The 
rich coal mines of the region were turned over abso- 
lutely to France, while the territory was placed un- 
der the jurisdiction of the League with the proviso 
that a plebiscite should, not later than 1935, deter- 
mine the political allegiance of the region. In prac- 
tice France has dominated the Saar administration, 
and has made every effort to insure a permanent 
French hold. There is no reason in justice why a 
plebiscite should not be held earlier than 1935, and 
the Saar returned to Germany if its people so vote. 
The enforced demilitarization of a 50-kilometre zone 
on either side of the Rhine, intended to enhance 
French “security,” has no longer, if it ever had, any 
justification, especially now that Germany is a mem- 
ber of the League and the Allied troops and com- 
missions have been withdrawn. Finally, the pro- 
hibition of political union between Germany and 
Austria should be removed. No action of the Peace 
Conference has been more roundly condemned than 
that which on the one hand stripped Austria of 
economic resources and left it the “pauper State” 
of a reconstructed Europe, and on the other forbade 
it to join with Germany if its people so desired and 
Germany were willing to receive it. 

There remains the question of the former German 
colonies. The Peace Conference, in its mad attempt 
to prevent for all time the commercial recovery of 
Germany, stripped it of all its overseas possessions 
in Africa and the South Pacific, and placed those 
territories under the supervision of the League, 
which in turn assigned them under mandate, the 
African colonies to Great Britain, France and Bel- 
gium, the Pacific possessions of New Guianea and 
Western Samoa to Australia and New Zealand. 
Count Karolyi, the former Hungarian political 
leader who is now in exile, has lately declared that 
the restoration by France of some of the German 
colonies would go a long way toward allaying Ger- 
man resentment, and has pointed out that the colo- 
nies are of little value to France since they are not 
being developed and French people will not emigrate. 
The mandate system is, after all, only a thin device 
for screening what the mandatory Powers have in- 
tended should become permanent ownership, and the 
pointed criticism which the Mandates Commission 
of the League has just directed at Great Britain for 
its administration of Palestine is a striking illus- 
tration of the inherent defects of the mandate sys- 
tem. If Great Britain has been negligent and in- 
effective in Palestine, as the Mandates Commission 
reports, nothing better, certainly, is to be hoped for 
from France or the British Dominions in the treat- 
ment of more primitive regions. A return of the 
German colonies would be an act of simple justice, 
entirely feasible without regard to other provisions 
of the peace settlement. 

The greatest obstacle to the accomplishment of 
any of these objects is, of course, France. As long 
as France continues to think of Germany as a po- 
tential enemy and a Power bent upon revenge, it will 
continue to insist, as M. Poincare long insisted, upon 
the letter of the law in regard to the territorial 
arrangements in Western Europe, and will support 





its ally Poland in resisting any alteration of the 
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eastern German frontier. It would probably enter 
a strong protest if Great Britain should propose a 
return to Germany of the colonies now under Brit- 
ish mandate. A special interest, accordingly, at- 
taches to the forthcoming session of the League, not 
because the question of treaty revision may be di- 
rectly raised but because that issue is now seen 
to be bound up with the action that may be taken 
on M. Briand’s Pan-European scheme. A strong 
section of French public opinion is reported to be 
opposed to going forward with the union proposal 
until Germany shows its hand clearly about treaty 
revision, and the French Cabinet is believed to have 
advised caution on M. Briand’s part. M. Briand, 
on the other hand, is reported to be as zealous and 
hopeful as ever. It will be interesting to see 
whether, if revision is found to stand in the way 
of union, he will throw his influence on the side of 
revision and merely ask that a union be perfected 
first. The one thing that is clear is that the re- 
sponsibility for maintaining peace in Europe de 
pends now upon the former Allies rather than upon 
Germany. As long as the injustices of Versailles 
continue, so long will they keep peace in jeopardy. 


The Allies can remove the jeopardy whenever they 
so will. 








Caution vs. Fear in Business. 

Hypnotism is a scientific fact; suggestion is a 
mental force. Panic, we admit, is contagious. And 
the “mob-mind” is largely irresponsible. But we 
cannot readily apply these truths to business con- 
duct. An interview with Herbert N. Casson, editor 
“Efficiency Magazine,” London, England, published 
in the Aug. 15 issue of “Forbes,’” and later used as 
an advertisement, contains an admonition to Amer- 
ican business against yielding to the psychology of 
Fear in the present “depression.” It begins by citing 
the fact that in the San Francisco earthquake “hun- 
dreds of cripples,” “jumped up and ran for their 
lives.” It introduces the story of the Master who 
said to the paralytic, “Rise, take up thy bed and 
walk,” and the man did as he was told. It recounts 
the resources and financial power of the United 
States. Itcontinues: “There is now a golden oppor- 
tunity for every man who has eyes to see it. ; 
Dollars are now being sold for 30c. Practically 
every security in the United States is now being sold 
at less than its value. The way to create 
a fortune is to buy from pessimists. Pay your money 
and take the risk. . . .” 

“In five years from now, most American business 
men will belong to the ‘I-Wish-I-Had Club” . . . 
When a horse balks, the balk is in his head, not hfs 
legs; he moves on when he thinks he will. 

And when an American business man is depressed, 
the slump is in his head. There is nothing serious 
to prevent him from making money if he thinks he 


will. . . . When Fear rules the will, nothing 
can be done; but when a man casts Fear out of his 
mind, the world becomes his oyster. . . . This 


silly depression has gone on long enough. Get rid 
of it. It is inside of you. Rise and walk!” 


Now we would like to think that money can be 
made as easily as this advertisement indicates, but 
we cannot even “will” to think so. Somewhere be- 
tween shouting optimism and sorrowing pessimism 
there is a tableland of reason, caution, and courage. 
And it is perfectly idle to tell the United States and 
the world that in present conditions there is nothing 





the matter and that the “depression” is all a kink in 
the mind. One might tell the Western farmers so, 
but unless this statement will restore the vanished 
crops they will not believe it. You cannot hypnotize 
a man against his will. If one tells this story to 
those who were hit hard by the October smash of 
last year they cannot take up their beds and walk, 
for they have no beds. 

The “unemployed” cannot be made to believe their 
“depression” is “silly”; giving them jobs would be 
much more potent. Wholesale merehants, seeing the 
price of commodities fall day after day and month 
after month, would like to turn the tables by se 
simple a “twist of the wrist,” but they cannot. All 
this “psychology” is a brave and beautiful “sugges- 
tion,” but it will not change physical conditions that 
are outside of the man. He is bound to exercise com- 
mon sense, and mere “plunging,” regardless of cir- 
cumstances, is pretty sure to lead to grief. And one 
thing the matter now is that we have been compelled 
to come to earth after indulging in a long period of 
“psychological prosperity”—that kind which we de- 
luded ourselves into thinking existed when, in fact, 
it did not, a kind created by’constant repetition by 
master minds. To apply this logic is to dash ahead 
without any reasonable motive save the “will” to do. 

Everything has not gone to the “demnition bow- 
wows” by any manner of means. But plucking 30c. 
dollars from every bush that grows is not really 
possible. In fact, 30c. dollars are hard to find. 
They are now worth much more thas that by any 
sort of rational computation. Even pessimists are 
not giving them away. And while our people have a 
huge domestic market, inexhaustible resources, and 
untiring energies, we cannot by any legerdemain of 
“will” make a “silk purse out of a sow’s ear.” Here 
and there, to be sure, there are bargains in mills and 
marts and mines to be obtained from the discour- 
aged, the startling fact remains that we have been 
compelled to reduce many of our wants to needs 
and the whole scope of business has shrunken in 
accordance with the change. 

There is money to be made. But it will not be 
made by blindly forging ahead without rhyme or 
reason; it will not be made by courage without 
caution; nor will it be made by shouting from the 
housetops that the “depression” is a delusion. It 
is not. It is a direct consequence of over-optimism, 
of over-production, of over-speculation, of too much 
disregard for the natural laws that rule, and some- 
times ruin when they are thwarted. We cannot come 
back te normalcy by this sort of “psychological” 
subterfuge. The curve has turned downward, and 
the end is not yet. 

No man knows what five years will bring about. 
But he who guides his business ventures by human 
needs will be prepared to take advantage of what- 
ever comes. The present is no time to try to start 
another boom in optimism. Legitimate investments 
founded on reason and common sense are all right, 
but speculative investments are as dangerous as 
ever. Who knows where the bottom price is in stocks 
while the vacillations on the Exchange are of daily 
occurrence, and the turns are sharp, quick, and 
sometimes extensive? It was continual preaching 
of the magnitude of America, the possibilities of 
industry, the plethora of opportunities, that built 
up the “longest bull market in history.” We do not 


want another. The “higher they go the harder they 
fall.” 
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Those who find good in adversity, who see a salu- 
tary reaction in “hard times,” who advise modera- 
tion in business initiative and enterprise, have the 
best of the argument. We have been playing with 
our “chances,” tossing our “opportunities” about 
like rubber balls, hitting the punching ‘bag to see it 
bound, racing the speedboats to cut the waves—and 
in so far as these things represent permanent accom- 
plishments we have little to show. 

What sense is there in preaching an invincible 
United States, and at the same time warning us 
not to be alarmed because business is temporarily 
slack? If everything is fundamentally all right 
with us, then let present reaction work its own cure. 
Business is not made up of promises and prophecies. 
It is a service to supply a human need. We plant 
crops and harvest them. We make, in foundries and 
factories, articles and machines that save labor and 
minister to common welfare. We gather goods from 
all the world and sell them to the people who live in 
their own communities and cannot go abroad. We 
transport passengers and freight over a close net- 
work of railways that each may partake of the labors 
of all, and this is real business. It is always going 
on, and it always will. Here is the supply to the 
insistent and continuous demand. Here is multi- 
tudinous opportunity. He who will think and work 
can therein “make a living.” His only check to 
effort is the timely needs of the people. But if his 
sole object is by speculation to discount the future 
and make money faster than anyone else, then he is 
not following the laws of certainty and satisfaction. 

We have ourselves thought of the “stock smash” 
as an episode brought on by over-inflation and other 
influencing causes. We may now look upon “the 
drouth” as one of those contingencies in the course 
of nature that come from no fault of the people and 
which must be borne bravely and with counteracting 
increased effort. Time will obliterate both of them. 
Each causes suffering, differing in kind and extent. 
Each slows down momentum, changes the direction 
of effort, teaches its own lesson as to motive and 
method, but neither checks the need for the right 
principles and policies in the business world. 
Rather, they emphasize the potency of deliberation 
and caution. 

To try to whistle down the effects of our own 


greed, and deride the loss of our crops, is mere folly. 


There is enough to do for everyone. By the law of 
service business is always “good.” Opportunities 
lie in the lowlands as well as the high. To try to 
dissipate the “depression” by mere talk, by claiming 
the things that are to come before they arrive, is 
distortion and delusion, productive of harm rather 
than help. 

What we most need is to change our motive. The 
“get-rich-quick” era is passing. In manufacture, as 
in agriculture, there is surplus; agriculture has 
already felt the brunt of lessened foreign demand, 
and manufacture approaches the same state. Now, 
to say that mere force, mere “will,” can correct this 
condition is to nurse an error. Meantime, caution 
in “business” is the watchword all along the line. 
Not Fear—but caution. We do not argue for a 
closer internationalism when we advise a closer 
study of the relations of peoples. If the natural 
laws of interchanging and intercontinental effort 
are to work out the common destinies of peoples, 
then nationalism must not set up obstacles in the 
way, must not strive by means of walls and hurdles 











to limit and interfere with exchange. Meantime, in 
domestic relations there must be less selfishness and 
striving between the great divisions of industry. 
We need to “go slow and comprehend.” We need 
to measure effort first by necessities, not luxuries. 
Nothing can withhold from us the rewards of 


rational living. 








Who Rules the 
A list of the men who 


United States? 
“rule the United States” 


has been given out by James W. Gerard, former Am- 
bassador to Germany. Following are the names: 


John D. Rockefeller Jr. 

Andrew W. Mellon, Secretary of the 
Treasury 

J. P. Morgan 

George F. Baker, Chairman of the 
Board First Nat. Bank of N. Y. 

John D. Ryan, Pres. Anaconda 
Mining Co. 

Walter C. Teagle, Pres. Standard 
Oil Co. of New Jersey 

Henry Ford 

Frederick E. Myerhaeuser, million- 
aire lumber king, Tacoma, Wash. 

Myron C. Taylor, Chairman of the 
Finance Committee U. S. Steel 
Corp. 

James A. Farrell, Pres. U. 8. Steel 


Corp. 

Charles M. Schwab, Chairman 
Bethlehem Steel Corp. 

Eugene G. Grace, Pres. Bethlehem 
Steel Corp. 

H. M. Warner, Pres. Warner Bros. 
Pictures, Inc. 

Adolph Zukor, Pres. Paramount- 
Publix Corp. 

WilliamH . Crocker, Pres. and direc- 
tor Crocker First National Bank 
of San Francisco, and officer and 
director of many large railroad, 
mining and lumber organizations 
in the West 

‘The Van Sweringen Bros.’’—O. P. 
and M. J. Van Sweringen, officers 
directors and heavy investors in 
the Missouri-Pacific and many 
other railroads. 

W.W. Atterbury, Pres. Penn. R.R. 

Arthur Curtiss James, director of 
several railroads and one of the 
largest owners of railroad securi- 
ties in the world 

Charles Hayden of Hayden, Stone 
& Co., financiers 

Daniel C. Jackling, 
Copper Co. 

Arthur V. Davis, Pres. Aluminum 
Co. of America 

P. G. Gossler, Pres. Columbia Gas 
& Electric Corp. 

R. C. Holmes, Pres. Texas Corp., 
oil producers 

John J. Raskob, a director of 
General Motors and other cor- 
porations, and Chairman of the 
Demccratic National Committee 

Edward J. Perwind, financier and 
director of many large corp’ns 

Daniel Willard, Pres. B. & O. RR. 


It is a notable list! 


Pres. Utah 


familiar to the reading public. 





“The Dupont Family,’’ including 
P. S. Irenee, Lamont, H. F., 
Eugene, A. Felix, and Eugene E. 
duPont; all officers and directors 
of the E. I. duPont de Nemours 
& Co., or allied concerns 

Sosthenes Behn, Chairman Int. Tel. 
& Tel. Corp. 

Walter G. Gifford, Chairman Amer. 
Tel. & Tel. Corp. 

Owen D. Young, Chairman General 
Electric Co. 

Gerard Swope, Pres. Gen. Elec. Co. 

Thomas W. Lamont, a member of 
J. P. Morgan & Co., a director 
Guaranty Trust Co. and officer 
and director of a number of other 
firms 

Albert Chase Wiggin, Chairman of 
the Board Chase Nationai Bank 

Charles E. Mitchell, Chairman of 
the board National City Bank 

Samuel Insull, Pres. Chicago Edison 
Co., the Commonwealth Edison 
Co., the Insull Utility Invest- 
ments, Jnc. and an officer in 
many other concerns, one of the 
largest owners of public utilities 
in the country 

‘The Fisher Brothers’ of the Fisher 
Bodies Corp. of Detroit, including 
the seven Fisher Bros., Fred J., 
Charles T., Lawrence P., William 
A., Edward F., Albert J. and 
Howard Fisher: founders and 
original owners of the Fisher 
Bodies Corp. and now officers or 
directors in the General Motors 
Corp. and other large concerns 

Daniel Guggenheim and William 
Loeb, both Mr. Guggenheim and 
Mr. Loeb are financiers and have 
been or are officers or directors of 
mining and utility companies 

G. W. Hill, Pres. Am. Tobacco Co. 

Adolph 8. Ochs, publisher of the 
New York ‘‘Times’”’ 

William Randolph Hearst, publisher 
of the Hearst newspapers 

Robert R. McCormick, Editor Chi- 
cago ‘*Tribune”’ 

Joseph Medill Patterson, publisher 
Chicago ‘‘Tribune’”’ 

Julius Rosenwald, Pres. Sears, Roe- 
buck & Co. 

Cyrus H. K. Curtis, Pres. H. K. 
Curtis Publishing Co. 

Roy W. Howard, publisher Scripps- 
Howard newspapers and Presi- 
dent of the United Press 


Most of the names are 
There are others 





not included which will at once suggest themselves. 
But the list is so large as to be truly representative. 
“These men,” Mr. Gerard is quoted as saying, “rule 
by virtue of their ability. They themselves are too 
busy to hold political office, but they determine who 
shall hold such office.” Emphatically these men do 
not rule the United States, nor do they determine 
who shall hold office. As a people, we do not live 
under a political oligarchy of wealth. Flat and stale 
as may seem the statement, the people rule the 
United States, and these men, eminent and powerful 
as they are, are ruled by the people. We think we 
make no mistake in this. No great corporate enter- 
prise can flourish against the competitive energies 
of 120,000,000 free men. Not one but lives under 
and by the resources ef the country. None prospers 
that does not serve. And if we are to take the flat 
statement as a truth our representative democratic 
form of government is a failure. Despite all our 
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trends and tendencies, despite the interferences and 
tyrannies of governm, it, despite our mistakes, evils, 
experiments, excesses in living, the rust and riot of 
the get-rich-quick life, the people by their inde- 
pendent initiative and enterprise rule. Not one of 
these great corporations could flourish without the 
good-will of the people, their patrons and supporters. 
It is necessary to qualify the meaning implied in 
this list of our leading bankers, industrialists, rail- 
road men, before we can accept. It is true they are 
not politicians seeking office. But it is equally true 
that the world of politics in this sense is wide apart 
from the world of business. 

We concern ourselves not with this phase of the 
subject. Many will say, at once, that “the ballot” 
rules. Others that “the politicians” rule. Others 
will call attention to our lawyers, preachers, edu- 
cators and ask have these no part in “rule”? What 
seems to us of the utmost importance is that these 
men, leaders in industry, banking, transportation, 
commerce, do not rule the people—because the people 
are not ruled by these divisions of our business life 
themselves. Does manufacture or banking or trans- 
portation rule the people? If so, how, when, where? 
These men are at the head of great enterprises that 
stand out like lighthouses in the midst of the efforts 
of all the people. Enterprises that are fed by the 
capital savings, the tributary works, the support, 
the toil, of countless thousands who have no such 
leadership. These men will pass from the scene and 
leave no successors by reason of their appointment. 
And while they exercise marked “ability” in pro- 
moting, developing, combining enterprises, others 
are at work in the same fields in the same way. They 
may, and sometimes do, approach government for 
favors, privilege and protection, because government 
(the people) permits them to do so. They may, and 
sometimes do, take advantage of the laws that are 
ostensibly made to control them. But in all these 
things they are in fact the ruled and not the rulers. 
Corporations may extend, divide, combine, but no 
thinker expects that they will ever be discarded. 

The occasion of Mr. Gerard’s statement arises 
from a pamphlet he recently published in England 
advocating free trade in the Empire and British 
protection against the outside world. In this there 
is a contradiction to his “rulers of the United 
States.” How many of these men are favored by 
our domestic policy of “protection”? Would the 
same policy bring prosperity in like manner and 
degree to the Empire? If so, what of competition 
between the United States and the Empire, even if 
the non-contiguous territories of the latter did not 
alter the situation? Many of these designated 
leaders are already reaching out for world trade, 
and they must sometime soon possess it or the “satu- 
ration” produced at home will depose them from this 
alleged financial and industrial control. No; they 
do not rule; but are ruled by environment, resources, 
energies, of an unresting people, upon whom they 
rest for power and patronage. This is the important 
fault in the statement. 

As to the “ruling” influence of those outside the 
charmed circle of those who manage the millions, it 
is so diffused through the whole mass as to be “the 
rule,” if there is one, that is definable as democracy. 
In reality ideas and ideals rule. Not always wisely 
or consistently, and often unconsciously to those 
ruled. These ideas and ideals may spring from any 
individual and spread from and continue long after. 


We speak of a machine age. Each machine is an 
embodied idea. We condemn politicians and praise 
our statesmen. Men are apotheosized for the mil- 
lions they give away and the beneficent institutions 
they create that live and function after them. Edu- 
cators live on in the tendencies of our youth. Ex- 
pounders of faith and creed build in the immaterial 
palaces of rest and ruth and make happy the hearts 
that are sorrowing and in doubt. 

All men, their works and ideas, merge together in 
that opinion which civilizes and reigns and rules. 
The leaders in finance and industry hold small power 
over the masses, for new men and new minds spring 
from all the ranks and soon defeat and disperse the 
structures which are made of millions alone. It is 
wholly in error to try to name a list of these “rulers.” 
On a subsequent day Mr. Gerard added three names 
that he had omitted to mention. Scores more might 
be added. But no list, however long or short, can 
convey the real power that rules the United States, 
for it is ruled alone by all the people. 








Robert H. Bean of American Acceptance Council 
offers Explanation for Increased Use of 
Bankers’ Acceptances—Expansion in Part 
Ascribed to Development Abroad of Business 
of American Concerns. 


The increased use of dollar bankers’ acceptances, par- 
ticularly in foreign undertakings is discussed by Robert H. 
Bean, Executive Secretary of the American Acceptance 
Council in an article which is to appear in the Council’s 
bulletin which is to make its appearance next week. An 
advance copy of Mr. Bean’s comments has been made 
available, and we give the same herewith. 


Dollar Credits Abroad. 


The latest reports to the Council by American banks, bankers and for- 
eign banking corporations show that on July 31 the volume of bankers 
doliar acceptances used to finance the storage of readily marketable 
staples abroad and the shipment of goods between foreign countries had 
reached the record total of $495,041,888. 

As this division of our total acceptance business now approaches the 
half billion dollar mark, is of greater amount at the present time than any 
of the other five divisions and is very close to the total of all acceptances 
in August 1926, it will be of interest to review its development, since the 
beginning of 1925, when all accepting banks reported a total of only 
$10,000,000 used for transactions in and between foreign countries. 

The increase in the use of acceptance credits of this character, as shown 
in Table A, has been remarkably steady during the past six years, con- 
stantly becoming more important in amount as new banking contacts 
have been developed and the reliability of dollar acceptances have become 
better appreciated. 

A large measure of credit for this expansion is due to the energy of our 
banking institutions, blazing new trails to markets throughout the world, 
developing new business connections and offering to takers of credit in 
other lands a carefully protected method of financing their business, at 
rates that have on many occasions and over long periods been lower than 
those obtainable in other important world money markets. 

The question is often asked how all this business is secured. There is 
no difficulty in finding an answer when it is seen to what extent our 
American banks have become international in their scope and operation. 

As Dr. Phelps shows, in his article in this issue of the bulletin, we had 
in 1914 only eight banks that had any offices abroad and these numbered 
only 12, all located in London and Paris. To-day 16 of our great banks 
located in New York, Boston, Chicago and San Francisco have 238 
permanent offices in 38 foreign countries, to say nothing of hundreds of 
special foreign representatives constantly on the move in touch with 
every market. It is any wonder dollar acceptance credits are known, 
used and respected, throughout the world? 

Another explanation of the growing internationalization of the dollar 
is found in the increasing number of foreign production branches of 
American manufacturing concerns. Their demand for raw materials 
may not always be supplied from this country and when large purchases 
in other countries must be financed, it is natural that preference be given 
to American bank credit. 

Another not unusual question is what sort of business is financed by 
these credits; what kind of goods are stored and how much and of what 
nature are the goods shipped between foreign countries. 

The record of one of our largest banks, classifying the kind of business 
so financed, is fairly indicative of what the normal experience for all 
banks would be . 

This bank with offices and representatives in foreign countries was 
financing in a recent month, for foreign clients, the shipment of cotton 
chemicals, iron and steel, woodpulp, hardware, machinery, coal, iron 
ore, wool, copper, cereals, flour and electrical equipment. 

The countries to or from which these commodities passed were many, 
including most of Europe, Australia and South and Central America. 
Briefly then we find that the same staple products as form the basis of 
our own import and export acceptances are behind the bills drawn 
abroad and that it is a genuine normal part of world commerce in which 
the United States now becomes particularly interested because of the 
use of its banking credit. 

So far as the use of American bank credit against readily marketable 





staples in foreign warehouses is concerned, there is nothing that needs 
more than casual mention. It represents only a very small part of the 
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present $495,000,000 and is chiefly against coal and good American 
cotton. 

The third question that may be in the mind of some people, is whether 
these acceptances on foreign transactions, rank equal to those used in 
our own import and export trade, i.e., are they as well protected and as 
liquid as home drawn bills. 

They have only to remember that bankers and merchants in foreign 
lands had many years of experience with bankers credits and acceptances 
before the United States ever entered the field of international banking. 
Whenever sterling credits could be used, the unwritten rules of procedure 
of English bankers, gave the taker of credit instructions that could not 
be mistaken and the same was true of credits arranged through Amster- 
dam banks. 

We have profited by this well grounded training in acceptance funda- 
mentals and find the same spirit of responsibility, to American banks 
and to the prestige of our acceptance credits, as has governed relations 
with the older accepting institutions abroad. 

Furthermore, on our side of the picture, it is ridiculous to suppose 
that our great American banks are going to abuse their acceptance 
privilege and destroy the good name of their bills in the market simply 
because the bill is drawn and the goods and drawer are in a foreign land. 

There is too much at stake, in reputation and dollars, to take any 
chances if the whole transaction is not strictly correct in every detail. 

The record of American banks, as they have steadily expanded their 
acceptance credit service abroad, has been remarkably clean and reveals 
the most particular care in the selection of risks and in the observance 
of the regulations of the Federal Reserve Board. 

Certain doubters of the quality of foreign drawn dollar credits reveal 
their ignorance of the business transacted, while at the same time casting 
aspersions on their own American banking institutions, reflecting upon 
the integrity of foreign merchants and the honorable record of bankers 
throughout the world, who are charged with handling these credits and 
properly negotiating the bills. 

There is another bit of testimony to the prestige which our dollar 
acceptances have justly acquired, which seems pertinent at this time. 

For several years foreign central banks and other investors have found 
the acceptances of American banks a splendid investment for their 
temporarily idle funds in this market. 

The Federal Reserve Banks alone have acted for foreign correspondents 
in the purchase of bills, at times carrying for these accounts as much as 
$547,000,000. In these purchases are the bills, of our best banks and 
Tepresent all classes of transactions. The Table B shows the growth 
of these foreign bank investments in our bills from the beginning of 1927 
down to the end of July 1930. 

Taking the figures in tables A and B for the years 1927-28-29 and seven 
months in 1930 it is important to note that the investment in bills by 
foreign correspondents through the Federal Reserve Banks has averaged 
$316,253,000 while in the same period the bills of American banks 
financing goods stored abroad or shipped between the same foreign 
countries that buy bills from us amounted in the average to $230,847 ,000. 

This evidence of confidence in the high quality and security of our 
dollar acceptances for whatever approved purpose they are drawn cannot 
be mistaken. 

The record of 15 years of acceptance business during which over $80,- 
000,000,000 of commerce has been financed and in which period no 
investor in bills has ever suffered a loss will continue to be zealously 
maintained by our banks. We have established a fine reputation for 
correct banking credit practices that is being constantly enhanced through 
our international dealings with acceptance credits in foreign markets of 
trade. 
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Big Decline in Automobile Production in July. 


July production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce 
was 262,363, of which 222,459 were passenger cars, 39,663 
trucks, and 241 taxicabs, as compared with 335,475 pas- 
senger cars, trucks and taxicabs in June, 500,840 in July 
1929, 392,086 in July 1928 and 269,396 in July 1927. For 
the first seven months of 1930 only 2,481,911 cars have been 
turned out, against 3,726,283 in the corresponding seven 
months of 1929. 

The table below is based on figures received from 144 manu- 
facturers in the United States for recent months, 42 making 
passenger cars and 113 making trucks (11 making both pas- 
senger cars and trucks). Figures for passenger cars include 
only those designed as pleasure vehicles, while the taxicabs 
reported are those built specifically for that purpose, pleasure 
ears later converted to commercial use not being reported as 
taxicabs. Figures for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers and busses. Canadian 
figures are supplied by the Dominion Bureau of Statistics. 

AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 


















































United States. Canada. 
Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs:x | Total. |ger Cars.| Trucks, 
1929— 
January......- 401,037 345,545) 53,428) 2,064) 21,501; 17,164) 4,337 
February..--.-.- 466,418 404,063) 60,247) 2,108} 31,287] 25,584] 65,703 
Marech......-- 585,455} 511,577) 71,799) 2,079} 40,621] 32,833) 7,788 
ES 621,910} 535,878) 84,346) 1,686] 41,901] 34,392] 7,509 
We ediascoue 604,691 514,863} 88,510) 1,318 1,559 .129} 6,430 
PERRI bs cccicces 545,932; 451,371) 93,183) 1,378) 21,492] 16,511] 4,981 
UE Ks kccdnoue 500,840 424,944) 74,842 1,054; 17,461) 13,600] 3,861 
Total (7mos.)| 3,726,283) 3,188,241] 526,355) 11,687] 205,822] 165,213] 40,609 
August......-. 498,628 440,780; 56,808) 1,040} 14,214] 11,037) 3,177 
September ...-. 415,912 363,471) 51,576 865| 13,817] 10,710) 3,107 
October......-. 380,017 318,462} 60,687 868) 14,523 8,975) 5,548 
November. _... 217,573 167,846; 48,081) 1,646 42 7,137) 2,287 
ber..... 120,007 91,011} 27,513) 1,483 5,495 4,426) 1,069 
Total (year)._| 5,358,420) 4,569,811| 771,020| 17,589] 263,295) 207,498] 55,797 
1930— 
January....-.-. 275,374 236,145| 38,657 572) 10,388 8,856) 1,532 
February...... 346,940 296.461) 49,457; 1,022} 15,548] 13,021) 2,527 
PGES casocue 401,313 335,720| 64,204) 1;°89|) 20,730) 17,165) 3,565 
BER sas enétnc ,038 374,913) 67,560 565| 24,257| 20,87 3,385 
EE sedesseos 17,406 362,522} 54,370 514) 24,672) 21,251) 3,421 
, *335,477 289 ,245| *45,773 459) 15,090} 12,194) 2,896 
Pit msinnnes 262,363 222,459! 39.663 241; 10.188 5 1,632 
Total (7mos.)| 2,481,911 2,117,465. 359,684| 4,762) 120,873) 101,915) 18,958 
* Revised. x Includes only factory-built taxicabs, and not private passenger 


cara converted into vehicles for hire. 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, August 29 1930. 

Some signs are evident of a revival of Fall buying by 
wholesalers and jobbers. It is not striking, yet it is there 
such as it is. Trade is better than it was in the middle of 
the month, though it still remains below the level of a year 
ago. The retail buying was helped to a certain extent by the 
approaching reopening of schools. Stocks of goods more- 
over have become more or less depleted. The buying power 
of the grain belt has been helped by sharp advances in farm 
products. Corn in 60 days has risen about 25 cents, and 
10 cents during the present month. Wheat has declined 
2 to 3% cents this week as export business lagged, Russia 
had been offering wheat freely to Europe and the marketings 
of Canadian wheat are heavy. As to corn the tendency of 
the crop estimates is to fall below 2,000,000,000 bushels, as 
against 2,622,000,000, the crop last year, and the high record 
in 1920 of 3,230,000,000 bushels. As recently as 1923 it was 
3,053,000,000. It was a curious fact moreover that No. 2 
yellow corn is 12 cents higher than No. 2 red wheat. The 
price of corn has tended to sustain the price of wheat during 
the past week; otherwise the decline in wheat would have 
been greater. No. 2 yellow corn was quoted to-day at 
$1.1734 a bushel and at Chicago No. 2 yellow was $1 to 
$1.01, and No. 2 red wheat f. o. b. all rail at $1.043Z. Oats 
have changed but little during the past week, but the con- 
sumption of this cereal is very heavy owing to the shortage 
of pastures and the high price of corn. The cash demand 
for oats is at once excellent and persistent. Rye has de- 
clined slightly, but it has not followed wheat downward so 
readily as it usually does, for the demand has been better. 
Even old rye at times has sold more freely. For new rye 
the demand at times has been brisk. Rye is considered 
cheap as compared with corn. Provisions have been in the 
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main steady, with packers buying lard more freely and 
lard stocks down to a small total. There has been some good 
buying of January lard. 

Cotton despite a setback of 30 points to-day on heavy 
pre-holiday hedge selling and big into-sight figures for the week 
and poor spinners’ takings shows an advance of approxi- 
mately 14c. This is attributable to the spread of the holding 
back of cotton among the farmers, now that they find the 
co-operatives lending them 90% on the value of their cotton. 
For a time this may have the effect of cutting down hedge 
selling to very moderate proportions. The hedge selling 
to-day was the usual thing before two or three holidays, for 
dealers at the South go on trading despite the closing of the 
exchanges and at such times are apt to sell hedges in advance 
of their purchases. At the same time some dealers and 
spinners are understood to be buying cotton without hedging 
it as the price is 7 cents lower than a year ago, and there is a 
temptation to take the risk. The spot cotton basis has 
advanced this week some 15 to 20 points. 

Manchester advices have been a little more encouraging. 
One big mill there will shortly resume work; it is big enough 
to employ 2,000 workers. It is said too that of late the 
East Indian boycott on British goods has not been quite so 
severe. Of course if the boycott were taken off it would be 
a big thing for Lancashire. In cotton goods here the demand 
was better, and 3814 inch 64x60s print cloths are said to have 
sold within a day or two up to 5c. Sheetings also were 
in better demand. ‘The same may be said of some lines of 
fine and fancy cotton cloths such as crepes, voiles and 
lawns, though the actual sales were not at all large. Fin- 
ished cottons attracted more attention, embracing a larger 
variety of goods than for some weeks past and the tone in 
this branch of the business was firmer. A sharp demand 
prevailed for sheets, towels, bleached cotton, pillow cases 
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and other domestic lines for the fall trade. Dress and suit 
manufacturers were buying fall worsted fabrics on a larger 
scale; in fact the demand at times was keen. But when it 
came to men’s wear woolens and worsteds it was a different 
matter; trade was still dull. Broad silks were in fair demand. 
Raw silk, though quiet, was firm and the week ends with 
futures 3 to 9 points higher. Hides have been rather active 
in the outside markets at some advance, but futures at the 
Exchange ended irregular with September 25 points lower 
and December was up 32 points. Rubber shows a decline 
of 10 points, partly owing to an idea that the tire trade is 
not active and that production may be curtailed, though it 
will not be in the case of the Goodyear Co. Meanwhile 
supplies of rubber are large and the demand for actual 
rubber is far from brisk. 

Coffee declined anywhere from 10 to 66 points on Rio 
futures and 10 to 33 on Santos for Brazilian exchange con- 
tinued for a time to decline and Brazil, Europe, the trade 
and others were selling here. But of late the tone has been 
a little steadier with Brazilian exchange higher. 

Sugar futures advanced 5 to 7 points after a sharp down- 
ward lurch of prices early in the week, when in a single day 
the transactions at the Exchange here ran up to 103,000 tons 
and prices broke 5 to 9 points. But of late a conference of 
bankers and merchants here looking to stabilization measures 
in the trade involving the possible restriction of Cuban 
exports to the United States to possibly 2,800,000 tons 
per annum caused a noticeable rally partly on Cuban buying 
and partly on general covering. Cocoa has declined again 
very sharply, the drop for the week being about 60 points. 
Finished steel has declined in dull trading but scrap has 
advanced, a fact which is considered a rather hopeful circum- 
stance. Copper has been dull and the domestic quotation 
of 1034ce. seems to be more generally accepted. Tin has 
reached the highest prices seen for several weeks past. 
Wool has been quiet and steady, but the condition of the 
market is not satisfactory. That is plain enough. 

Lumber output is still below normal at the big centers of 
production and trade is dull on the North Pacific Coast, 
in Texas and the Mississippi Valley, where it is only 50% 
of normal. The pack of canning vegetables will be smaller 
than that of last year east of the Rocky Mountains owing to 
the widely prevalent drouth over that big region. Dry 
weather it is believed has cut down noticeably the production 
of beans, potatoes, sugar and other crops. Coke is firmer 
and anthracite coal will be advanced on Sept. 1. Cattle at 
Chicago advanced early in the week, but weakened later 
with beef steers $12.35 as the top and $10.25 as the average. 
Hogs averaged $10. Sheep sold at $4. Eggs declined and 
butter advanced somewhat. It is not surprising to learn 
in these dull times that the jewelry trade is 15% smaller at 
wholesale than a year ago and 25% smaller at reta.l than 
then, so that production of jewelry is below the normal. 

The stock market on the 27th inst. continued a rally which 
had begun early in the week but it was not very emphatic 
though transactions increased. The early trading on the 
27th was the largest in two months. Some large blocks 
changed hands in the case of some 20 stocks like International 
Nickel, General Electric, Standard Brands, Commercial 
Solvents, American and Foreign Power, United States Steel, 
Warner Brothers, Electric Power and Light, Fox Film, 
United Corporation, Radio-Keith-Orpheum, and Westing- 
house Electric. The day’s trading was in 2,200,000 shares. 
Money ramained at 2%. On the 28th inst. stocks declined 
in a small professional market in which the trading had no 
real significance. To-day prices advanced and trading 
reached about 1,850,000 shares. Call money was 2% with 
the outside rate 144%. Leading stocks advanced 1 to 3 
points. Bonds were higher, though Argentine issues de- 
clined sharply and other Latin American bonds declined 
on the news of a revolt in Brazil. Brazilian and Chilian 
bonds declined. Mexican bonds on the other hand reached 
the highest quotations for the year. 

At Lowell, Mass., the Lowell Bleachery which has been 
identified with Lowell for nearly a century will soon it is 
understood remove to St. Louis. Textiles are dull at 
Lowell and there is much unemployment there. Manchester, 
N. H., wired that all departments of the Amoskeag Manu- 
facturing Co. will close Friday night for over Labor Day, 
reopening on Tuesday morning. The customary two-week 
shutdown was abandoned this year after a conference be- 
tween representatives of the workers and the management. 
The Amoskeag mill has been closed several days, following 
the refusal of the workers to accept a wage cut said to equal 


10%. Columbus, Ga., wired that a number of mills have 
returned to full time operating schedules, following a curtail- 
ment program for some time. Among the mills which are on 
full time are: the Swift Spinning Mills of this place; the 
Crown Cotton Mills of Dalton, Ga.; Pepperell Manufactur- 
ing Co., Lindale, Ga.; Peerless Cotton Mills of Thomaston, 
Ga.; Manchester Cotton Mills of Manchester, Ga. and the 
Bibb Manufacturing Co. of Columbus.. There are said to 
be many indications in the past two or three weeks that all 
phases of the textile industry in this section are beginning to 
show signs of improvement. At New Bedford, Mass., 
notices announcing the immediate closing of the Fisk tire 
fabric mill there for an indefinite period were posted in the 
mill and became effective on the 26th inst. The entire plant 
is said to be included even the office organization. Curtail- 
ment of activity in the automotive industry and failure of 
tire replacement business to show normal seasonal increase 
were said to have been given unofficially as the reasons for 
the closing down. Charlotte, N. C., wired that the mill 
situation appeared a trifle better. While from a sales stand- 
point little improvement was noted the general tone was 
more cheerful. It reports that the strike at the two plants 
of the American Cotton Mills at Bessemer City, N. C., is 
expected to end next Monday. 

Marion, N. C. wired that the Sevier Knitting Mill, at 
Sevier, N. C. will soon be put in operation. At High Point, 
N. C. the High Point Yarns Mills are operating five and 
one-half days per week with 50 hours of night work. This 
plant manufactures hosiery and yarns. The Amos Hosiery 
Mills, manufacturers of men’s plain and fancy hose, oper- 
ating 404 knitting machines, announced that the plant is 
operating on a full time schedule day and night and a number 
of the knitting machines are being operated on Saturday 
afternoons. At Valdese, N. C. the Pilot Mill manufacturers 
of full fashioned hosiery operating 30 knitting machines is 
operating on full time. At Kings Mountain, N. C. the 
Phenix Mills Co. manufacturer of print cloths, announced 
that night operations have been resumed and the plant is 
now operating on a full time day and night schedule. The 
Cora Cotton Mills, manufacturer of 20s to 30s carded yarns, 
operating 20,800 spindles is operating on a full time day 
schedule. 

At Wilmington, N. C. the Delgado Mills which was re- 
cently placed in the hands of receivers by the Superior 
Court of Goldsboro has a considerable quantity of finished 
products on hand with a number of large orders waiting 
to be filled. It is expected that the plant will resume oper- 
ations within the next few weeks. Lexington, 8. C. wired 
that the closing of the Martel Mills, Inc. was announced. 
It manufactured express stripes, tickings and hickory stripes, 
sateens and twills. On® hundred and forty operatives are 
affected. The Palmetto Mills of Columbia, 8. C. a unit of 
the Martel Mills, Inc. also closed for an indefinite period 
and 165 employes are thrown out of work due to the closing 
of this unit. Market conditions are said to be the cause. 

Greenville, S. C., reports said that there may be a gradual 
lessening in the curtailment schedule which has been in 
force for the last few months. Three groups of mills, some 
of which did but little curtailing are said to have gone back 
on the full time basis or else to have been on the full schedule 
all the time. They are the Alice mills at Easley and Arail, 
the Mondall mills at Newberry and the Self mills at New- 
berry. It is said. however, that many Southern mills will 
suspend night work indefinitely beginning Nov. 3. At 
Fieldale, Va., the Fieldale Cotton mills, after giving employes 
their regular summer vacation, have resumed operations 
on a four-day per week schedule. 

Charlestown, W. Va., wired that the Perfection Garment 
Co. had resumed full operations at three plants, here at 
Shenandoah Junction and at Martinsburg, after being on a 
curtailment program for some tims, O:ders hare heen 
received from all sections of the country, according to an 
official announcement, which justified resumption of opera- 
tions. Five hundred and fifty men are employed at the 
three plants and 200 were affected by the curtailment 
program. Manchester, England, reported a better tone, 
even the Labor had not increased much. It added that 
the Lancashire Cotton Corp. is understood to be reopening 
five spinning mills at Oldham, Ashton, Rochdale, Bury and 
Stalybridge, in the near future, giving work to about 2,000 
operatives. The corporation also resumed operations at 


the Blackburn weaving shed a month ago, employing 300 
workers. Paris reports that the French cotton industry 
; Continues depressed with labor shortage, increasing operating 
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costs, declining prices of finished goods, and restricted export 
demand representing the fundamental factors retarding 
recovery. Strikes are in progress in the textile centers of 
North France where the employes are demanding wage 
increases. At Shanghai, China, cotton mills are reported 
to be operating at full capacity but are hampered by crippled 
internal transportation both in securing raw material and in 
marketing the finished products of the mills. Japanese 
mills are having a better trade. 

Bombay reports that the crisis in the Bombay mill industry 
is rapidly developing. Twelve mills have already been 
closed and 12 more are likely to close this week, adding a 
further 20,000 te the unemployed register. Owing to the 
uncertainty created by the political situation there is no 
movement of stocks and, despite the shortage of cloth all 
over the country, there is no demand at Bombay. Akron, 
Ohio wired that a 10% salary cut for all sales and office 
employes of the Goodyear Tire & Rubber Co. was declared 
to parallel the wage adjustment in the factory. Chicago 
wired that in retail piece goods departments sales during the 
past few weeks have been more active. There seems to be 
some doubt as to whether this can be attributed to the early 
opening of the schools or to be the aftermath of the recent 
hot wave. Richmond, Va. wired that the Foreign Motor 
Co. at Memphis has resumed operations with 1,200 men at 
work, turning out 150 cars daily. 

Reports to the American Federation of Labor show there 
has been a slight increase of employment in August, according 
to President William Green of that organization. He re- 
gards the checking of unemployment and the turn for the 
better as a good omen. He says the unemployment reports 
from trade unions this month foreshadow the fall increase 
in industrial activity. The decrease in unemployment he 
points out, was 3-10ths of 1%. Even this small improve- 
ment is encouraging, because it indicates that a turn for 
the better probably took place even as early as the first 
part of this month. The figures of the American Federation 
ef Labor now cover nearly 800,000 union members. 

On the 27th inst. Europe was in the throes of intense 
heat from the stifling tracts of Africa. In many cities it 
was the hottest weather since 1923. Paris had a suf- 
focating 100 degrees Fahrenheit the hottest since 1870 and at 
St. Etienne in Southern France it was 122 degrees, with grains 
of Firan dust from Morocco in the air. In London it was 82 
after being 92 the day before and was quite as oppressive ow- 
ing to the humidity. In parts of England people have been 
unable to sleep on account of the heat. Here on the 28th 
inst. as for several days in succession it was 83 degrees. 
Boston had 64 to 78, Montreal 66 to 82, Philadelphia 66 
to 86, Portland, Me. 62 to 84, Chicago 70 to 90, Cincinnati 
64 to 76, Detroit 68 to 86, Milwaukee 70 to 92, Kansas 
City 70 to 90, Savannah 70 to 88, St. Paul 62 to 76, St. 
Louis 72 to 94, Winnipeg 54 to 78. On the 28th inst. many 
persons in England died of the heat. In London it was 
9314 degrees the highest in 19 years and the people took to 
iced drinks. The heat was so great that it dislocated a 
portion of the London and Northeastern Railroad near 
Harrow. Paris had 9414 degrees the highest of the year 
and there were fatal cases of heat prostration. In Rome it 
was 96 degrees. 

A heavy rain swept this section on the 23d inst. and went 
far to replenish the winter supply hereabouts. Reservoirs 
were far below the normal but in the big storm for 40 miles 
back of the Cornell dam in the Croton River, its swollen 
tributaries poured water into the Lakes and reservoirs of 
the City’s big system. Some streets here were flooded 
especially from 40th to 43d Sts. and 9th Ave. An air pipe 
at 152d St. and St. Nichelas Ave. burst and shattered win- 
dows. In Brooklyn some streets were flooded. At noon 
a 45-mile gale struck the city but soon subsided. The 
rain started at 3 a. m. after a night of occasional showers. 
The rainfall was 2.66 inches the heaviest since the queer 
storm of July 24 when 2.70 inches fell. Heavy seas battered 
the Long Island and New Jersey coasts and 500 cellars at 
Brighton Beach were flooded, trees in adjacent towns were 
uprooted and auto accidents occurred from skidding, mil- 
lions of people were drenched, and it grew so chilly that 
the warmth from stoves in some parts of the surroundings 
was not ungrateful. 

On the 28th inst. it was 68 to 84 degrees here. Boston 
had 66 to 82, Chicago 70 to 82, Cincinnati 62 to 94, Cleve- 
land 64 to 86, Detroit 68 to 82, Kansas City 70 to 88, Los 
Angeles 66 to 90, Milwaukee 70 to 78, St. Paul 62 to 80, 
Montreal 66 to 84, Omaha 66 to 82, Philadelphia 66 to 86. 








To-day it was 85 degrees here at 3 p. m. in contrast with 67 
at 8 p.m. Boston and Chicago overnight had 82, Philadelphia 
86, Cincinnati 94, Cleveland 86, Milwaukee 78, Kansas City 
88, Minneapolis and Seattle 80 and St. Louis 94. In England 
to-day the heat was unabated. In London it was 83 early 
but 94 by 3:30 p. m. Big thunderstorms afforded some relief 
in parts of England and Scotland. Paris had a high record 
temperature of 104. 








Guaranty Trust Company of New York Believe’s That 
Genuine Recovery from Depression Will Be De- 
ferred for Some Months. 


Business in general has fulfilled expectations by declining 
to new low levels of activity for the current depression, 
states the Guaranty Trust Company of New York in the 
current issue of ‘The Guaranty Survey’’, published Aug. 25. 
“The marked decreases in output in recent weeks are partly 
due to seasonal factors, but not entirely so,” ‘The Survey’ 
continues. “The monthly index of business activity of the 
Guaranty Trust Company, which is adjusted to allow for 
seasonal movements, stands at 76.0 for July, as against 
82.6 in June and 109.3 in July, 1929. The current level is 
lower than was reached at any time during the brief slump 
in 1924, though it is considerably above the low points of 


the depression of 1921.’’ ‘The Survey’? comments further 
as follows: 


“It is not yet possible to judge whether any genuine progress toward 
recovery has been made since the beginning of August, and the reports 
of the next few weeks will be very carefully examined for any definite 
signs of improvement. At present it appears that industry and trade as 
a whole are ‘mirking time,’ ready to respond to the first indication of 
reviving demand but not yet convinced that higher levels of activity 
are warranted. 

“Conditions have not changed sufficiently to jurtify ny more optimistic 
view than was possible a month ago. Although business sentiment in 
some quarters has, as usual, sunk to depths of pess'm'sm by no means 
warranted by the facts, it must be admitted than any ' ccovery in the near 
future is likely to be very slight. Such recovery as has taken place in 
commodity prices is, in large measure, due to the effects of the drcuth on 
prospective farm output and can scarcely be regarded as a favorab!‘e busi- 
ness indicator. The uncertainty as to business prospects is reflected in 
the irregular and inconclusive movement of stock prices, althevsh the 
greater strength displayed last week may indicate a more optimistic spirit. 
It still seems likely that September and October will bring the usual] sea- 
sonal increase in some branches of business, but that the genuine recovery 
of trade from the existing depression will, according to present indications, 
be deferred for some months.”’ 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Further Decline in 
Industrial Production—Factory Employment at 
Lowest Level in Recent Years. 


In its summary of business conditions in the United States 
issued Aug. 24, the Federal Reserve Board states that 
“business activity declined further during July and industrial 
production and factory employment reached the lowest levels 
in recent years. Crops were damaged by prolonged drouth. 
Wholesale prices declined further until early in August, 
when agricultural prices increased. Money rates continued 
easy.”” The summary continues: 


Production and Employment 

Output of factories and mines decreased by about 6% during July, 
according to the Bozrd’s index of production, which makes allowance for 
seisonal fluctuations. A number of automobile factories were closed 
during a pirt of the month and there was a substantial reduction in output 
of steel and cotton textiles. Daily average production of bituminous coal, 
lumber, and shoes continued small. In thefirst half of August, the output 
of steel showed a further slight decrease. Some automobile plants resumed 
operations on a limited scale. 

Factory employment and wage payments decreased further, and at the 
middle of July were at the lowest level since 1922. The reduction in num- 
ber of workers employed was largest at steel and automobile plants, car 
shops and foundries, hosiery and cotton mills, and clothing factories. 
There was a seasonal increase in employment in the canning, flour, and 
shoe industries. Working forces at bituminous coal mines were further 
reduced, and the Department of Agriculture reported an unusually small 
demand for farm labor. 

Building contracts awarded during July and the first half of August were 
in exceptionally small volume, according to reports by the F. W. Dodge 
Corporation. Thereduction from June was prim«rily on account of smaller 
awards for public works and utility construction. Building in other lines 
continued relatively inactive. 

Feed crops and pasturage have been severely d: maged by drouth, which 
wis not broken until the middle of August. The Aug. 1 crop report of 
the Department indicated 2 corn crop of 2.212 000,000 bushels, the smallest 
since 1901, and the smullest hay crop in ten yexrs. Food crops were less 
severely affected, with wheat production estimated at 821,000 ,000 bushels— 
15,000,000 bushels larger than last year. The cotton crop was estimated 
at 14,362,000 bales, or slightly less than a year ago. 

Distribution 

Freight car loadings have been in smaller volume than at the same season 
of any other recent year. Department store sales declined in July to the 
lowest level since the Summer of 1924. 

Wholesale Prices 

The sharp downward movement of wholesale prices continued through 

July, and the Bureau of Labor Statistics index fell to a level of 14% below 





that of a yezr ago. The most pronounced decreases from June to July 


were in the price of cattle, beef, wheat, cotton, silk, and rubber, and nearly 
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all commodities showed some decline. During the first half of August, 
prices of grains moved upward, reflecting the influence of the drouth. 
There have also been recent increases in the prices of cattle, hogs, silver, 
and silk, while the prices of cotton, copper, iron and steel, and rubber 
have declined further to the lowest levels in recent years. 


Bank Credit 


Loans and investments of reporting member banks in leading cities 
decreased slightly between July 16 and August 13, largely as a result of 
a decline of $48,006,000 in security loans. All other loans showed little 
change, while investments increased further. 

Reserve Bank credit outstanding increased by about $60,000,000 during 
the first three weeks of August, reflecting seasonal increzse in the demand 
for currency and a decrease of about $25,000,000 in the country’s gold stock 
chiefly on account of gold exports to France. The increase in reserve 
Bank credit ws in the form of bankers’ ecceptences and United States 
Government securities; member bank borrowings showed little change. 

Money rates continued easy. The prevailing rate on commercial paper 
was reduced to 3% seround Ausust 1 and remained at that level during 
the first three weeks of the month. Bend yields continved to decline. 
Discount rates at the Federal Reserve binks of St. Louis, San Francisco, 
and Kansas City were lowered from 4 to 34% during August. 








Radio Equipment Sales Decline in Second Quarter. 

Sales of radio equipment totaling $87,000,000 were made 
by retail dealers during the second quarter of 1930, compared 
with $92,000,000 in the corresponding period a year ago, 
according to an estimate by Marshall T. Jones, Electrical 
Equipment Division, Department of Commerce, based on 
information received from 6,535 dealers and applied to the 
total number queried. Total sales of radio equipment for the 
first three months of this year were announced previously 
as $144,000,000, making the total for the half year $231,- 
000,000, compared with $224,000,000 for the corresponding 
six months of 1929. 

SE 


The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—Increase 
in Business as Measured by Volume of Checks. 


According to the weekly statement of the Department of 
Commerce, business activity during the week ended Aug. 23, 
as seen from bank debits outside New York City, registered 
an increase of 7% over the preceding week, but was consid- 
erably lower than the corresponding period in 1929. 

Wholesale prices, as measured by Fishers’ index receded 
slightly from a week ago and were considerably lower than 
the same period, a year ago. The composite iron and stee] 
index, an indicator of iron and steel prices, remained at the 
same level of the week before but were considerably lower 
when compared with the week ended Aug. 24 1929. 

Bank loans and discounts of Federal Reserve member 
banks were slightly smaller than the preceding week and the 
same period in 1929. The prices for stocks and bonds, re- 
corded advances over the preceding period. As compared 
with a year ago, bond prices were higher and stock prices 
lower. Interest rates for call and time money showed de- 
clines from both the preceding period and the corresponding 
week a year ago. Business failures were fewer during the 
week under review than during the preceding period. 

For the period ended Aug. 16 1930, declines occurred from 
the previous week in steel mill activity, petroleum produc- 
tion, lumber output and the value of building contracts 
awarded. Bituminous coal production, cattle receipts and 
the price of wheat at Kansas City, however, registered in- 
creases when compared with the same period. 

Bank loans and discounts and stock and bond prices for 
the past week showed increases when compared with the 
period ended Aug. 25 1928, two years ago. 

WEEKLY BUSINESS INDICATORS 
(Weeks Ended Saturday. Average 1923-5—=100) 


















































1930. 192°, 1928. 
Aug. |Aug. |Aug.|Augr. ||Aug. Aug. Aug. Aug. 
23. 16. 9. 2. 24. 17. 25. i8 
Steel operations . side disipinindeaek cde is Cacindin Alan aes a 4 *73.7| 76.3]|118.4]112.4)| 99.0) 99.0 
Bituminous coal production seokee -. --| 82.0}*80.4] 82.0}/102.31*99.2/| 95.2] 91.9 
Petroleum produc'n (daily avge.)|_- --|118.3}119.1]120.7||/142.4/141.2/}118.9]117.4 
Freight car loadings.........._- -- --|-- --] 94.3; 95.8}/118.4)114.8)}112.7/110.2 
a Lumber production.........-- mer ye Ye Ee ke ee Ce eee ee 
Building contracts, 37 States 
(daily average) - 81.3] 84.3] 87.9}}127.7|104.6)/115.51128.5 
Wheat receipts... 255.3/303.51375.8}|233.51171.6)/201 .0/233.6 
Cotton receipta................ 52.7] 26.9) 7.7|)/*51.9] 38.51] 42.3] 20.8 
Cattle receipts..............-..- tie 77.8| 67.7] 68.91] 94.0] 78.2]| 94.9] 92.4 
Hog (ong 7. a taealepaahtee ae 57.8] 61.8] 29.2]] 66.1] 65.3]] 57.5] 55.8 
Po SS eee .. --| 64.3] 62.0] 60.5]| 94.6] 96.11] 80.6] 81.4 
Price cotton middling_.......-- 41.2} 43.8] 46.3] 47. 68.8! 66.9)| 70.2) 70.2 
Price iron & steei composite_-___- 79.7] 79.7] 79.9] 79.9]] 88.2] 88.2)] 84.6) 84.3 
Copper, electrolytic price._._._- . --| 77.£] 77.5] 78.3]}129.0)129.01}105.1]105.1 
Fisher’s index (1928—100)______ 82.8] 83.8] 83.1] 82.9]] 97.0) 97.3]] 99.9]100.1 
Bank debits outside N. Y. City ~_|110.0]102.9]116.6]100.8/|138.4]138.9)/114.2]117.4 
Bank loans and discounts_...__- 134.4/134.91135.3]135.6]/135.5 135 5.6))125.61125.9 
Interest rates, call money.....-- 56.5} 60.6) 56.5) 48.£1/160.6]169.7)|166.7/154.5 
Business failures.............-- 107.1}108.4]111.1]115.0]] 98.0} 90.4]| 92.6] 99.3 
ST Ne ne 202.5] 196.9}202.9}206.8] | 301 .2}292.3)/201.4/195.5 
EE PN cnckddivancnsacasss 108 .0} 107.6) 107.5]107.2]| 103.0}103.2 |107.2}106.9 
Interest rates, time money... - 74.3) 75.2] 80.0] 80.0]/202.9}202.9 |148.6)148.6 
Federal reserve ratio........._- 105.7'105.8'107.2'107.7'| 97.41 96.7\| 90.81 89.9 





@ Relative to weekly average 1927-1929 for week shown. * Revised. 
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Federal Reserve Board’s Survey of Retail Trade in 
United States During July—10% Below Figures of 
Year Ago. 

Department store sales for July were 10% smaller than in 
the corresponding month a year ago, according to reports to 
the Federal Reserve system from 634 stores in 265 cities. 
Total sales from Jan. 1 to July 31 were 5% smaller this year 
than last year, says the Board, whose statistics follow: 


SALES BY FEDERAL RESERVE DISTRICTS AND FOR SELECTED CITIES. 
Percentage Increase (+) Over or Decrease (—) from a Year Ago. 

























































































Jan. 1j No. Jan. 1} No. 
District or Ctty. July to of Dtstrtet or Carty. July to of 
July 31} Stores July 31| Stores 
F. R. Distrta— Selected Ctty 
ES Se — —2 | 102 (Concluded) -- 
New York....--- —Z +0 67 ||Houston.....--.- —10 1 5 
Philadelphia - - - - - —9 —6 66 ||Indianapolis...-.- —i> —8 5 
CGE scanavee —Iis —8 57 ||Kansas City ...--- —13 —8 4 
Richmond... ---- —4 —l 35 ||Los Angeles...--.- —i2 —5 8 
= [aa -12 —9 42 || Louis ille....---- —l1 —-& 5 
CNG: 6c nccece —i9 | —12 94 ||Memphis....-.-- —i5 |} —10 4 
0 =a ae -13 —& 21 ti Milwaukee.....-.- —i5 —A 5 
Minneapolis... --- —I —7 23 ||Minneapolis.----- —20 —Yy 4 
Kansas City .----- —6 —4 37 liNashville....-s-- —6 —4 4 
TES Sékccacdeo —7 —8 SS TOOUEE bots cwece +1 +0 6 
San Francisco... -- —8 —3 65 ||New Haven..-.--.- —7 —5 4 
New Orleans. ---- —9 | —10 4 
Selected Ctty— New York....-..- —3 +2 12 
I iin idee rates 26 | —18 5 ||Oakland........- +3] +15 4 
es => —nfl * Ta a ececdon —17 +1 3 
Baltitmnore..---.-- — +2 8 || Philadelphia ...-.-. —7 —5 12 
Birmingham ..-.-- —18 | —13 4 |) Pittsburgh ....--- —7 —5 7 
rer il +0 12 || Providence... ....- —12 --6 10 
Bridgeport - ..---- ——e — 4 ||Rochester_....--.- +4 +0 4 
See rs. —Z 5 |/San Francisco....| —3 —3 6 
a —i9 | —13 24 ||Salt Lake City....| —1!1 | —10 5 
Cincinnati. .----- —% —4 8 ||\Seattie.......--- —i2 —-3 5 
Cleveland ....---- ——17 —9 6 ||Spokane...-...-- —i i -—i3 4 
Columbus. ...---- et: = 6 |iSt. Louis...----- —12 —7 4 
TBR icéic cascse ee, —4 5 {St eee —-14 --3 5 
EE <i — 3 |\Syracuse.....---- —12 --7 4 
DE s Cccver cso i —4 5 |!Toledo......--.- —29 | —16 4 
eS eee —27 | —19 4 ||Washington------ —2 —1 7 
Duluth- Superior oo! —16 —#6 4 
Fort Worth..-.--- —13 | —14 6 Total (265 cities)! —10 —5 | 634 
DEPARTMENT STORE SALES, BY DEPARTMENTS. 
Percentage Increase (+-) or Decrease (—) 
July 1930 Compared wtth July 1929. 
Department. omnis Federal Reserve District. 
(a) Bos- ; New | Cleve-| Rtch- | Cht- St. Dal- , San 
ton. | York.| land. | mond.| cago..| Louts.| las. | Fran. 
Ptece Gords— 
Silks & velvets...-|—11 —8 —3 —9 +6 |-—20 |—26 -—8 |—19 
Woolen dress goods} —4 |—29 |—32 |—i9 |—38 |—39 |—12 |—16 |+53 
Cotton wash goods}|—12 |—18 —9 —9 |—13 |—18 |—19 |—12 —3 
Linens... .c<ceccss- —12 —8 —7 i—20 |—12 |—18 j—12 —6 —9 
Domestics, inusiins 
BO. we ccccesccce —8 —3 {+11 |—13 —!l —22 —4 |—18 |—10 
Ready-to-wear Ac\*essor i\es— 
Neckwear, scarfs..|—10 |—12* |—-12 |—13 +9 —2 —5 —3 |—16 
Miflinery . -------|—13 —5 —1 |—18 +7 |—24 |—11 |—i6 |—14 
Gloves (women’s & 
children’s) - - - -- +41 |+68 |+54 1|4+33 |+25 |+63 —3 |+39 |4+18 
Corsets, bressferes}; —4 +0 —3 —3 | —4 |—10 |—24 |—11 —1 
Hos women's 
a disen. —9 —9 —3 —-9 —§ |—11 |-—25 |—10 —6 
Knit underwear_..| —-7 |—10 —6 —6 +4 |—14 -—9 —2 —5 
Silk, muslin under 
WE Wascndcese mm —§ —6 —5 | —4 |—15 }|—12 +6 |-—9 
Infants’ wear ----- —12 —9 —8 |—i2 —i {|—21 |-—21 |—18 |—10 
Small leather g’is_|—15 |—14 |—11 —§ |—20 }|—27 |—29 |—20 |—12 
Women’s shoes...| —9 —6 +8 |—14 |—18 |—17 |-—16 |—18 —7FT 
Children’s shoes..| —9 hen +3 —3 —5 |—20 —4 |—55 |—14 
Women’s Wear— 
W‘m'n’'s co'ts,suita|—24 |—19 |—25 |—29 |—15 |—36 |—38 |—12 —9 
Women's dresses_.|—19 |—11 |—23 |—i9 +7 |—28 |-—34 |—27 |—19 
Misses’ coats, sults}—22 +0 +4 |—17 |-—18 |—25 —5 +9 —5 
Miases’ dresses....}/-—-12 |+11 |—17 |—19 +9 |-24 |—28 j—17 |—12 
Juniors’ girls’ wear|—12 |—11 +9 |-—12 |—25 |—26 —9 —9 |—11 
Men's, Boys’ We\ar— 
Men's clothing...}| —6 —6 [+12 —7 |+40 |—19 |-—14 —1 }j—12 
Men's furnishings, 
hats, caps......| —2 —3 +3 +2 {+12 |[—1t4 |[—1: —-l —7 
Boys’ wear....... —} —12 —1 |—14 |—35 |—20 |—25 |—19 |-—13 
Men's, boys’ shoes| —7 +1 +1 —6 +0 |—i17 |-—10 +1 —9 
House Furnish'gs 
Furniture-...--..- —1l1 +3 +4 |—24 +8 |-—31i |—15 +7 |-—21 
Orienta) rugs-.--.- —6 --- |+12 {—30 -- |-—21 {|-—30 -- |+34 
Dom. floor cover’gs}|—17 |—12 —9 |—23 |-—15 |-—28 |-—19 |—27 —5 
Draperies, upbol-|—12 > —9 |—22 |—12 {|—32 |-—25 |—12 —3 
Pn et on —I1 —6 +2 '—17 !'—7 '—21 ‘—21 —12 '—16 





a Data are for about 200 stores with total annual sales in listed departments of 
$850,000,000 and In all departments of $1,250,000,000. More than 50% of these 
sales are for about 40 stores located In six citics: Boston, New York, Pittsburgh, 
Detroit, Cleveland, and Los Angeles. In individual Federal Reserve districts 
more than half of the reported sales are made by stores in following cities: Boston, 
New York, Pittsburgh and Cleveland, Washington, Detroit and Milwaukee, St. Louis, 
Dallas and Houston, Los Angeles, and San Fraucisco. The total number of reporting 
stores varies from about 65 for certain Items to about 175 for other items; in the 
individual Federal Reserve districts corresponding ranges are usually about as 
foliows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11: No. 7, 8-30; No. 8 
6-10: No. 11, 6-14; No 12, 8-20 








Wholesale Trade in July as Reported to Federal Reserve 
Board. 

Reports to the Federal Reserve System by wholesale firms 
selling groceries, dry goods, hardware, and drugs indicate 
that in all these lines sales in the month of July were con- 
siderably smaller than a year ago. Sales in all four lines were 
also smaller than a year ago for the period of seven months 


from Jan. 1 to July 31. Details as supplied by the Board 
follow: 
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PERCENTAGE INCREASE (+) OR DECREASE (—) BY 
FEDERAL RESERVE DISTRICTS. 






































District Number. 
Line. Sales—Juiy 1930 Compared with July 1929. 

To.) 1,2) 3,41] 5] © 7 | 8 9,10, 11) 12 
Groceries... . —8$| —8, —9, —6—11|—11|—18| —4] —8| —4) —7|—14| —2 
Dry goods... .|—34 ----|—82,—16|—27;—22 — 30 —39|—41|____|—24|—44|—-27 
Hardware. - . _|—23} _. . | 16, —18 —26|—16|—27|—32|—31|—14, —19, —29|—19 
BEE neceds —i0'--.'—11' o—11' —4'—19|—12'—101_...| —9 —17! —4 

Sales, Jan. 1-July 31 1930, Compared with Jan. 1-July 31 1929. 
Groceries__._- —2 —3) —2; —3) —4] —3,—10) —1; —6; 0) —5| —5, +3 
Dry goods. - . .| 20 - . ..|—20|—10|—16|—12|—17| 25 —21 | - - - -| —14,—27|—19 
Hardware. __ 14]. —15| —9|—16|—12|—15|—20|—17|—10} —9|—17|—14 
Drugs ------- —7i__..| —4 —1| —9 —3) —8' —8]—10}]_--.!| —5—16! —1 

1 Boston. 2 New York. 3 Philadelphia. 4 Cleveland. 5 Richmond. 
6 Atlanta. 7 Chicago. 8 St. Louls. 9 Minneapolis. 10 Kansas City. 11 Dal- 
tas. 12 San Francisco. 








Increase in Real Estate Activity for July, Nutional 
Association of Real Estate Boards Reports. 

An increase of 3.1 in real estate market activity for July 
over the figure for June is reported by the National Associa- 
tion of Real Estate Boards following the compilation of its 
regular monthly index figure on real estate activity. The 
figure indicating real estate market activity for July is 
69.8, the Association finds. 


DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 























DISTRICTS. 
Index Numbers, Monthly Average 1923-1925——100. 
Federal Reserce No. of Adjusted for Seasonal Wtthout Seasonas 
DAsirtets. Stores. Vartattons. | Adjustment. 
(a) July June July July June July 
1930. 1930. 1929. 1930. 1930. 1929. 
Sales— 
DE Liikh bieoweue 36 97 97 104 71 98 76 
et TORE. setsotocn 59 108 115 lll 77 109 80 
Philadelphia......... 57 82 87 89 58 84 62 
Cleveland... ......... 55 90 92 106 70 89 80 
US ee 28 100 104 105 73 100 76 
—i‘(<;é‘(‘(‘“ ESTAR 4\ 89 92 100 67 83 75 
Chicago..... atinintpaanbil 94 94 102 114 72 98 87 
=e r 619 94 2 108 66 84 76 
Minneapolis........- 18 77 83 81 61 80 65 
Kansas City b......- 27 am oun oan 68 82 72 
/ Pee ye 22 96 97 103 69 89 74 
San Francisco......- 34 110 109 120 9i 97 100 
Was kad wa skeee 490 96 100 106 72 95 80 
Stocka— 
a 6 adieu a's oes 34 89 92 98 81 88 89 
 -* 42 105 108 108 97 104 99 
Philadelphia--.-.-.._-- 45 78 82 87 71 78 79 
eee ‘ 49 86 88 95 80 88 88 
| as 2 91 94 97 83 90 88 
See ae 29 90 93 98 83 89 90 
I icin ma dmeire 76 107 110 112 99 103 103 
DT Ebi wscseoceuse 19 88 90 90 82 86 84 
Minneapolis. .......- 14 66 67 72 62 65 68 
Kansas City .......- 21 ame wa nam 100 104 109 
ee 21 71 76 76 66 72 70 
San Francisco... .---.- 30 100 102 100 96 99 96 
 —__ 408 93 96 99 87 93 92 























a Stores tor which figures are available since base period 1923-25. b Monthly 
average 1925—100. 








Department Store Sales in New York Federal Reserve 
District in July 3.4% Below Same Month Last Year. 
‘“‘Reporting department stores in this district,’’ says the 

Federal Reserve Bank of New York, “showed a 3.4% de- 

crease in their July sales compared with a year ago. Al- 

though,’’ the Bank adds, “‘declines in sales continued to be 
reported from most sections of the district, the decreases 
were smaller than in June in several localities, including 

New York City, Buffalo, Bridgeport, northern New York 

State and central New York State. Sales of the Rochester 

and Newark stores increased 4% and 1%, respectively, fol- 

lowing decreases in sales of more than 5% in June. Sales 
of the leading apparel stores continued much smaller than 

@ year ago.”’ 

The Bank continues: 


Stocks of merchandise on hand at the end of the month showed the 
largest decrease from a year ago that has been reported in recent years. 
Collections on charge accounts outstanding were noticeably smaller than 
in 1929. , 

















July sales and stocks in the principal departments are compared with 
those of last year in the following table. The large distribution of radio 
sets showed the effect of special sales. Sales of vacation articles, men’s 
wear and shoes showed moderately large increases. 




















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
July 1930 July 31 1930 
Compared with Compared with 
July 1929. July 31 1929. 

Musical instruments and radio__._- 

Toilet articles and 2 REE PROT SOY +192 +33 
Toys and sporting goods._.............. +9.6 —12.6 
Men’s and boys’ wear......_....._..... +7.6 —5.2 
en. dieu ckhielcretss sdaewes Jaen +7.0 —0.7 
INNS: tins inate ich amacubbcicauce cer +4.2 —0.7 
RGD TOMS ooo okccin cada caccec +3.0 —4.0 
I a ea eee ae on 4+2.4 +13.9 
Women’s ready-to-wear accessories...___ —2.0 —10.8 
Silverware and jewelry_.........._.._.. —2.7 —8.0 
Silks and velvets..............._.. —2.9 —23.5 
RE ik i ee ot ad a a ~—i,2 —7.6 
ee ah 7 || Aeeteepbogaaen: —4.5 —2.7 
Books and stationery__.............__- —§.8 +0.8 
Linens and handkerchiefs......__. —8.4 +8.9 
Luggage and other leather goods... z —13.3 —14.3 
Women's and misses’ ready-to-wear______ —13.7 —26.6 
5 te or et ED EEG ECE —32.0 —34.4 
SGtessMMOOUE. 5... ...02.-l.cacecec eck —5.9 —22.9 








Wholesale Trade te New York Pederel Reserve District 


Drops 24% in July as Compared With Year Ago— 
Largest Decrease in Recent Years. 


According to the Sept. 1 “Monthly Review” of the Federal 
Reserve Bank of New York, “total July sales of reporting 
wholesale concerns in this district averaged 24% smaller 
than the year previous, the largest decrease in recent years.” 
The Bank goes on to say: 


Decreases ranging from about one-third to nearly one-half were reported 
in sales of shoes, cotton goods, men’s clothing, jewerly, and diamonds. 
In the cases of men's clothing, cotton goods, and also paper, the July 
declines were the largest during the period covered by this Bank’s record. 
While sales of groceries showed a smaller decline than in any other re- 
porting lines, the decline was the largest for the grocery trade in more 
than three years. Sales of drug dealers also showed a greatcr reduction 
than in most preceding months this year. 

In hardware, stationery, and silk goods, the reductions in sales com- 
pared with a year ago, although substantial, were not as large as those 
reported in June. The silk goods figures which are reported by the Silk 
Association, represent yardage, rather than value, and, in view of the 
decline in prices during the past year, the reduction in the value of goods 
sold undoubtedly was larger than that indicated for quantity sales. Orders 
for machine tools reported by the National Machine Tool Builders Associa- 
tion were slightly more than one-third the volume of a year ago, and were 
the smallest in more than five years. 

The value of stocks of groceries, cotton goods, hardware, and diamonds 
on hand at the end of the month remained smaller than last year, while 
the value of stocks of shoes and drugs, and quantity stocks of silk goods, 
continued to show increases of varying amount over a year ago. Col- 
ections continued to be slower than in 1929. 



































Percentag Percentage Per Cent of Acts 
Change Change Outstanding 
July 1930 July 1930 June 30 
Compared with Compared wtth Collected in 
June 1930. July 1929. July. 
Commodtty. 
Stock Stock 
Net End of Net End of | 1929. 1930. 
Sales. | Month.| Sales. | Month. 
GONE wiswot necsediéna —3.9 —1,0 —9.2 —1.5 76.7 77.3 
Men’s clothing.........- +33.9 ---- | —33.8 ony 38.9 37.2 
eS eee —17, +9.2 | —33.8 | —10.0 34.1 34.3 
is, ira Siete nealing *4+11.5 | *+8.3 (*—14.8 | *+2.2 52.1 49.8 
Eee lac cciesu hs arian ete —14.2 +2.2 | —31.5 +7.5 38.4 38.5 
Ns ch Bee i cats w ieee +4.0 | +11.5 | —11.0 +20.4 45.3 24.4 
LITT —11.5 —7.3 | —16.4 | —26.4 50.3 46.2 
Machine tools_x 7.6 ---- | —648 Rak 2 ke tie kins 
DET tussehe ootdans 3.8 cons | ave ante 66.3 70.6 
eS cs ycse es reat 9. ---. | —21.0 me 62.4 60.3 
OG: .ceddwodsed , +29.2 | —45.5 | —12.: ‘ 
yale titan at —50.2 | +21.4 | —36.5 | +0.6 |j 28-4 | 26.3 
Weighted average- ----- —13.3 -.-. | ——23.6 ae 52.6 50.4 





* Quantity not value. Reported by Silk Association of America. 
x Reported by the National Machine Tool Builders’ Association. 








Chain Store Trade in New York Federal Reserve Dis- 
trict During July Lower Than in 1929. 


The Sept. 1 Monthly Review of Credit and Business Con- 
ditions by the Federal Reserve Agent at New York has the 
following to say regarding chain store trade. 

Total July sales of the reporting chain organizations averaged 3% 
smaller than in 1929, a somewhat smaller decrease than in June. Grocery 


firms continued to be the only type that reported an increase in sales over 
last year, but the sales of ten-cent, shoe and variety chain systems showed 

















Percentage Change P. C. of Accounts | Slightly smaller decreases than those reported in June. The sales of drug 
July 1930 Outstanding chains continued to show an unusually large decline from a year ago, and 
Compared wtth June 30 Collected | the sales reported by the candy chain stores remained moderately below 
cect. oe or in July. last year’s volume. 
Stock on All lines except grocery chains continued to show decreases in sales per 
Net Sales.| Hand End| 1929. 1930. unit, probably due in some cases to an increase in the number of small 
of Month. stores operated. 
New York........------------------- —2.6 —3.4 49.0 46.3 
DE, .cdaddwotsaberewsswoasam cones —6.3 —5.6 50.8 47.1 Percentage Change July 1930, 
EEE an 00 eo wevernesccssonvesseses + —14.0 40.0 38.1 Compared with July 1929. 
Syracuse. .....---------------------- sat di —10.7 33.7 27.9 Type of Store. 
WOWALK.. -ccaccccccccccsceccccecesces +1.0 —14.5 43.9 42.1 upe of Number of Total Sales per 
ee ae —14.0 —13.3 4i.4 40.8 Stores. Sales. Store. 
Elsewhere... -.-.-------------------- —10.4 —4.6 37.3 33.9 
Northern New York State----------- <em> - seve tele: es a A eee Ser +6.2 +7.7 +1.4 
& Central New York State.-.---------- oes’, al ree ie ees MOREE |. coasubbnesdewewens +6.9 —7.2 —13.1 
Southern New York State.....------ ee, ce ees ee aie whi —2.4 —11.7 —0.6 
Hudson River Valley District.--.---- —10.0 | <<... ee rata +6.8 —17.0 —22.3 
i: Capital District.........----------- —13.56 | -o<e0 Me pont +19.3 —3.6 —19.2 
Westchester District. .......-------- —@.3 | ...«« a ore: oN A ES RN —0.7 —3.8 —3.1 
All department stores- .....----------- —3.4 —5.8 46.2 43.6 34 
Apparel stores_......---------------- o17.1 2 45.9 42.7 MR 2 ae ae +7.6 —3.3 10.2 
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Outlook for National Business as Viewed by Silberling 
Research Corp.—Recent Business Troubles Dem- 
onstrate Need for More Careful Control of Opera- 
tions in Boom Period. 


In surveying the outlook for national business and basic 
industries the Silberling Research Corp., Ltd., of San Fran- 
cisco, under date of Aug. 16, states that ‘“‘the recent troubles 
of business forcibly demonstrate the need for more careful 
control of operations in the boom period.’”” The corporation 
adds: 


No banking system, no political party, can prevent depressions if business 
managers are indifferent to excessive prcduction. In our opinion, one of 
the most powerful channels through which clearer vision and better under- 
standing of the true status of an industry in its relation to the outside 
market can be attained by business executives is the trade or industry 
association. By the collection and dissemination of facts and the per- 
sistent relating of these facts to the course of the business cycle, generally 
and regionally, the progressive and alert trade association cannot only be 
of tremendous value in ite own field, but can do much to tone down the 
Peaks and correspondingly raise up the valleys in the entire business picture. 
This service stands ready to promote such efforts in every possible way 
and commends the principle to the serious consideration of all groups of 
allied producers and distributors. 


As to the outlook for national business, the corporation 


says: 

While the menth ef August probably marks the approximate limit of the 
decline in general buying power and business activity, it has brought 
conditions to a lower level than June or July, after full allowance for sea- 
eonal factors. This has been due in part to the tendency in some important 
industries to expect recovery prematurely with resultant continuation of 
operating schedules above actual demand. This has kept inventories from 
being rapidly and promptly reduced and has created further weakness in 
commodities. 

The withering heat and drouth came as an unexpected factor in the same 
direction and as a result farm incomes in the corn belt and in a wide ex- 
Panse of livestock and dairy country will be further curtailed. Wheat, 
however, has in the main escaped, and its price now appears close to sta- 
bilization with better than fair prospects for export demand during coming 
months. 

Another factor which has intensified the depression at this stage has 
been the cumulative effect of industrial unemployment. When production 
schedules are curtailed it does not at once reduce payrolls and wage-earner 
incomes to the point of heavy withdrawal of buying power from retail 
markets. As more workers are released, and are joined by considerable 
numbers from the clerical ranks, it presently restricts the purchases of these 
groups to the extent of forcing merchants in practically all lines to cut down 
orders for goods. This leads to additional lightening of factory and com- 
mercial payrolls and still less active buying, and it is this situation which 
now confionts us. The solution of the present difficulties besetting a 
return to more nearly normal general business lies mainly in the gradual 
reversal of the process which created them. Basic industrial activity will 
soon respond to new demands emanating from those who have faith in 
the future and regard the present low prices an inducement to prepare for 
future needs. As for the factors associated with agriculture and foreign 
trade, while they undoubtedly offer no immediate encouragement, it is 
quite possible for moderate recovery to be initiated in domestic industry 
and trade in spite of this temporary handicap. 








Annalist Weekly Index of Wholesale Commodity Prices. 


Further advances in live stock and meats and upturns in 
prices of grains, cotton, eggs, butter, flour, lard, cotton 
goods and crude petroleum have advanced the “Annalist”’ 
Weekly Index of Wholesale Commodity Prices sharply this 
week to 124.6, against 122.9 last week and against 148.4, 
the index on the corresponding date last year. Continuing, 
the ‘‘Annalist’’ says: 

This is the second week during which the index has advanced, and while 
last week's rise was solely beonuse of higher prices of two commodities (live 
stock and meats), the advance this week has broadened to include a larger 
group. Live stock prices, especially steers, have again advanced sharply, 
steers now selling for $11.75 a hundredweight, against $9.69 two weeks ago. 
The advance in cotten is not large, but is of some significance because it 
at least arrests the persistent declines in recent weeks. Among the grains 
the advance is from 1 te 3 cents a bushel, and is also of some importance 
as showing that the declines may have been arrested. The advance in food 


products, especially meats, eggs, flour and lard, are sympathetic with the 
corresponding advamces ef crude materials in the farm products group. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 




















(1013108) 
Aug. 86 1930.) Aug. 19 1930.j/Aug. 27 1929 

ets HOG. cccnnsdmineasduseccd 118.4 114.6 147.0 
Food prod ii 128.2 128.0 154.6 
Textile products............--..... 112.9 112.6 145.9 
WR ickidiccecccdbutinatenec ‘Skiond 154.4 153.7 160.9 
ee adnekdpnaione al 107.8 108.3 127.6 
Bullding materials...........--..-- 137.6 138.4 53.6 
CR occc oncahkountuatiomegien a 126.5 126.9 134.0 
Rada c eae kaaatel 98.3 $8.2 127.1 

All commodities.............---. 124.6 122.9 148.4 











THE ANNALIST iND&EX OF WHOLESALE COMMODITY PRICES. 

















(1913==100) 
Aug. 1930. July 1930. Aug. 1929. 
Pet RRO ei Bs b bndecncneder sue 114.1 112.2 147.4 
PORE BO. canteens dedtcopenctas 127.7 128.2 154.8 
yy ee eee 113.5 116.0 145.5 
Fie ch cna baliindstddnenseeded 1538 153.6 161.3 
Pisce cchddinbanwsnhenedua 108.6 109.9 127.9 
Building Ns 6 Was cncmenonence 138.9 142.7 153.6 
CRN Se caSicsiscns Keccuatsns 127.1 128.2 134.0 
DENG. no edottconiansondne 98.4 101.8 127.1 
Die GEER So cdencocccesiccona 122.8 123.0 148.6 








Business Recession Intensified by Summer Slackness 
Says Conference of Statisticians in Industry. 


Summarizing its monthly statement on business condi 
tions, the Conference of Statisticians in Industry has the 
following to say under date of Aug. 24. 


The downward trend in the current business recession hes been further 
intensified by the usual summer slackness, and the index of general busi- 
ness activity in July fell to the lowest point since the start of the presens 
movement, a little more than a year ago, and to the lowest point since 
1922. July activity in manufacturing plants, meesured by the consump- 
tion of electrical energy, fell to the lowest point since December of 1926. 
In the production of electric power, the first two weeks of August have 
shown some improvement. While the exact cause of the increcse is un- 
certain, sales of commercial electric service give evidence of strength in 
general trade, and the increase seems to show that consumer purchasing 
power is not so seriously impaired <s indicated by other reports. The 
resumption of work in the automobile 2nd other plants; the low rate of 
primary distribution, as shown by car loadings during the past few months, 
in the face of the low volume of manufactured stocks; the drastic reductions 
in industrial activity that have already taken place, and the low rate of 
unfilled orders lezd to the hope of incressed business activity in the near 
future, perhaps as large as the usual fall pick-up. 








Roger W. Babson Advises Buying—Recommends List 
of 12 Stocks, First Issued Since 1924—Predicts 
Business Revival in Fall. 


The following from Wellesley Hills, Mass., Aug. 26 was 
published in the New York ‘‘Times”’: 

In response to the numerous inquiries which have been made concerning 
the recommendations of stock purchases by Roger W. Babson, the Babson 
statistical organization to-day issued the tee statement: 

The Babson statistical SS advised clients ae, week to use 

uid funds to s—,. This 


a small persentege =o their hich Babe a selected list 

is the first broad | this character wh: abson has cena since 
1094 and’ & tho feet m of the bearish position taken since just 
before the big break of 1929. 


The recommendaticn advises the use of 20% of the funds for this purpose, 
and names 12 stocks, all listed on the New York Stock Exchange. 

According to United Press advices from Albany (published 
in the New York “Herald Tribune’) Mr. Babson, in an 
interview on Aug. 28, predicted that business conditions 
throughout the country will be improved in the next few 
months. The dispatch added: 

He declined to forecast conditions in 1931. 

Mr. Babson, who has just completed a 10,000-mile tour of the West, 
stated that there is as much money in the United States at present, but thae 
it is not being circulated. This has made business appear depressed, he 
said. 

‘Business is going to pick up this fall and winter,’’ Mr. Babson asserted, 
‘but of 1931 I have nothing to say. There is just as much money, even 
more, in the country to-day than before, but it isn't in circulation. Because 
money is moving slowly, business appears to be depressed."’ 

Conditions in the West, caused by the drouth, are net as bad as Washb- 
ington officials believe they are, Mr. Babson said. 

‘We seem to forget that petroleum, not horse feed, is the modern barom- 
eter,’’ he declared. ‘‘We seem to foreget that we eat more fruits and less 
corn, oat and wheat products. Fruit is the other baremeter. To-day it’s 
oil and fruit, and the West is overflowing with both. 

“There is a belt through southern Ohio, Illinois, Indiana and Iowa where 
lack of rainfall and drying winds burned up crops,’’ Mr. Babson stated. 
‘But, on the whole, conditions are pretty bright, and I didn’t hear many 
complaints.’’ 

The corn crop, he said, will be off about only 25% ef normal, with prices 
approximately 30% higher than they were last year. 








Loading of Railroad Revenue Freight Slightly Larger 
But Away Below 1929 and 1928. 


Loading of revenue freight for the week ended on Aug. 16 
totaled 922,823 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Aug. 26. This was 
an increase of 18,666 cars over the preceding week but a 
reduction of 179,744 cars below the same week in 1929. It 
also was a decrease of 135,086 cars below the same week im 
1928. Particulars follow: 


Miscellaneous freight loading for the week of Aug. 16 tetaled 360.701 
cars, 81,376 cars under the same week in 1929 and 54,504 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight ezmounted to 234,091 
cars, a decrease of 25,994 cars below the corresponding week last year and 
21,816 cars below the same week two years ago. 

Coal loading amounted to 137,669 cars, a decrease of 22,284 cars below 
the same week in 1929 and 23,057 cars below the same week in 1928. 

Forest products loading ameunted to 40,803 cars, 27,215 cars under the 
corresponding week in 1929 and 25,126 cars under the same week twe 
years ago. , 

Ore loading amounted to 57,633 cars, a reduction of 16,941 cars below 
the same week in 1929 and 6,593 cars below the same week in 1928. 

Coke loading amounted to 8,414 cars, a decrease of 3,271 cars below 
the corresponding week last year and 725 cars under the same week in 1928. 

Grain and grain products loading for the week totaled 62,312 cars, an 
increase of 801 cars above the corresponding week in 1929 and 1,105 cars 
above the same week in 1928. In the western districts alone, grain and 
grain products loading amounted to 46,664 cars, an increase of 1,742 cars 
above the same week in 1929. 

Live stock loading totaled 21,200 cars, 3,464 cars under the same week 
in 1929 and 4,370 cars under the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 15,570 cars, a 
decrease of 2,988 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1929, but also with the same 
week in 1928. 

Loading of revenue freight in 193@ compared with the two previous 
years follows: 
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1930. 1929. 1 Because of this situation, operations in the steel industry as a whole 
Four weeks - oe * snonisoen 5 Oe oe ona a ean were estimated to have declined to 52% of capacity in the aseual week of 
Five hn in — SAC A OTE 4.414.625 4.815.937 4,752,559 | August, as compared with an estimated rate of 54% the week before. While 
Five wooks in Mag 2222222222227 2808°388 | B:1831402 3.93082 | Gooonacnte wen se est interest were maintained at 63%, some of the in- 
— eo: 3719447 4291881 3.980.442 ependents were operating at 50%. Uncertainty as to the size of the vege- 
weeks tn FUAY 22: ST. OTe 3'944.041 table pack brought operations in the tin plate industry down to 60% of ca- 
woe ended Aug. | SES aE 18,335 1,105,920 treet pacity. Orders for structural steel have continued in very good volume. 
Week ended Ans. 90272777777 ----- poe Bhs 1 ea hoe 1°057°909 Orders already booked for structural steel and pipe are responsible for the 
greater part of the activity in the industry. One encouraging feature in the 
at 29,508.352 33,077,671 31,556,812 | market recently has been the increase in export business booked by agricul- 








Drop in Output and Consumption of Electric Power 
in Philadelphia Federal Reserve District. 


The daily output of electric power by 12 central stations 
in the Philadelphia Federal Reserve District was nearly 5% 
smaller in July than in June and about 1% less than in 
July 1929, according to figures released by the Philadelphia 
Federal Reserve Bank. In its report the Bank says: 


Because of a reduced water supply brought about by prolonged drouth, 
the daily production of hydro-electric plants showed an exceptionally pro- 
nounced decline in the month. The output of electricity by plants using 
steam showed a gain over the preceding month and a year ago. 

Sales of electricity in the aggregate decreased about 8% between June 
and July but showed virtually no change from the previous year. The de- 
cline in consumption of electrical energy during July was widespread, the 
sale to municipalities for power purposes alone showing an increase. Ia 
eomparison with a year ago, sales for lighting and power purposes showed 
gains with the exception of smaller purchases by street cars and railroads. 
All other sales also declined greatly from a year ago. 




















Datly Average. 
Electrte Power—Phtladeiphta Federal July Change | Change ~ 

Distria, 12 Systems. (Total for Month) from Srom 

June July 

1930. 1929. 

Rated g P CGPRERY « . . 0+ Be nceccss 1,840,000 kw. 0 +6.7 
Generated output -_..........-....--.-.- 16,031,000 kwh —4.9 —1.3 
TEV GTO-GISOWIC.. 2. 2 one oo enc ncnccccces- 2,094,000 kwh.}| —47.2 —1.1 
Ro net ee SR one sad 10,614,000 kwh.| +11.9 +4.0 
Oi ba Wccaics Ab cintds wires hn Buena ,323,000 kwh —2.4 —12.2 

Gales of electricity ..................-...- 16,512,000 kwh —8.1 +0.0 
Dh ds 28k «6h uécmesericnsecsae 2,682,000 kwh —9.3 +13.8 
SEO Oe ne Seep 296,000 kwh —3.9 +8.4 
Residential anc commercial. ..._.....- 2,386,000 kwh —9.9 +14.6 
PU 4h Weblo scbddnbdbdbedbsidauadecde 12,670,000 kwh —5.2 +3.4 
a 298,000 kwh +2.9 +19.6 
Street cars and raliroads.........-_--- 1,770,000 kwh.| —0.5 —T.5 
a Seti ctruilidcta teeth setbtiistincit tactnagisdigoan ie *10,602,000 kwh.| *—6.1 *4+5.0 
SEER ASF ERE EP oe ee 1.160.000 kwh.| —2N.1 —R 7 





* Working days average. 





~~ | 


Commodity Prices Show Slight Decline According to 
The National Fertilizer Association. 


The wholesale price index of the National Fertilizer 
Association showed a decline of two fractional points for 
the week ended Aug. 23. The index now stands at 86.1 as 
compared with 86.3 for the previous week and 97.2 a year 
ago. Of the 14 groups in the index four advanced, five 
declined and the remaining five showed no change. The 
price of 26 commodities advanced and 27 declined. 

Oe 
Bank of America N.A. Says Indications Are That Bottom 
of Depression Has Been Reached. 


Indications, small but nevertheless important, justify the 
view that the bottom of the present depression has been 
reached, in the opinion of the Bank of America N. A., ex- 
pressed in its monthly review of business conditions made 
public Aug. 26. The bank says: 

Only a moderate rate of recovery can be expected in the immediate 
future, but it mow seems quite probable that September and October will 
be considerably better months than July and August. 

Uncertainty as te the extent of damage caused by drouth has been the 
controlling factor im the business situation during the past several weeks, 
but the general opinion now is that the final results will not be either as 
unfavorable or as far reaching as was at first anticipated. While the reduc- 
tion of some 600,000,000 bushels in the corn crop is no small item, much 
of this loss will be effset by price appreciation. Hay and other feed crops 
have also been adversely affected by heat and dry weather, and vegetable 
gardens have been injured to some extent. On the other hand the wheat 
crop is large, prices are higher, and the prospects for an increase in export 
demand very good. 

The review states that at the present time there is a gen- 
eral inclination on the part of the business world to place 
the most unfavorable interpretation on any development 
which might interfere with economic recovery and that, there- 
fore it is natural that the resumption of activity during the 
past month should have been slow. As the situation clari- 
fies, however, and more definite reports of conditions in 
agricultural districts have been obtained, some seasonal gain 
in business is to be expected. The uncertainty as to the 
extent that drouth damage will affect the purchasing power 
of agricultural communities is given by the bank as the cause 
for steel consuming industries depending largely upon the 
farm demand to go very slowly in planning their future 
production schedules. Agricultural machinery, tin can 





manufacturing, and lighter weight automobiles are the 
lines which are most apt to be directly affected if the loss 
through drouth proves to be heavy, the bank believes. 
eontinues: 


It 





tural machinery makers. 


Turning its attention to the automobile industry the bank 
notes that resumption of activity at the plants after mid- 
summer closings has been slower than had been anticipated 
and believes that manufacturers are waiting to discover to 
what extent damage to crops will affect the demand for cars. 
Some increase in activity was evidenced in the first week in 
August, but an increase in operations of one large manu- 


facturer of low priced cars was almost entirely responsible 
for it. 





— 


Union Trust Company of Cleveland Finds Business 
Sentiment Growing More Confident. 

Business sentiment is growing steadily more confident 
throughout the country with the approach of early autumn, 
says the Union Trust Co., Cleveland. There is a general 
conviction that trade had passed through the worst of the 
recession. ‘“‘At the present time there is ample evidence to 
show that goods of every description are being used up in 
this country faster than they are being made,’’ says the bank 
in its magazine “Trade Winds.’’ “Sooner or later this 
situation must inevitably result in an increased demand for 
merchandise.’’ The bank further comments as follows: 


The most important economic development during the past month has 
been the widespread drouth. Without question the drouth has seriously 
depleted purchasing power of the farmers in the sections most severely 
affected. On the other hand many parts of the country were not hurt 
by the drouth, and on the whole the better prices for farm products prevail. 

While many industries have repeatedly announced that they were making 
every reasonable effort to keep wages stable and cut worker’s incomes as 
little as possible, such reductions have nevertheless proved inevitable in 
many instances. Reports of the Bureau of Labor Statistics, covering the 
period of Nov. 15 to May 15, show that during that period 231 different 
concerns reported to the Bureau wage cuts affecting 30,000 employees. 

These reductions were spread over many industries, including woolens, 
agriculture, steel, textiles, baking, shoes, automobiles, railroads, copper, 
coal and silk. 

Evidence that the general price decline which as been going on for many 
months is now being definitely reflected in a decreasing cost of living is 
shown in statistics of the United States Department of Labor, which states 
that retail prices of food decreased 24 % from June 15 of this year to July 15, 
and on the latter date were 9% below what they were on July 15 1929. 

Modern mechanization and mass production methods have of recent 
years made it possible to produce many basic commodities at a much lower 
Cost per unit than was the case a few years ago. In view of this fact, and 
in view the enormous production facilities for basic commodities which 
have been developed, it seems improbable that we may expect substantial 
recovery in basic commodity prices for some time to come; and that if 
basic commodity prices advancing somewhat to meet present retail price 
levels, we may expect that retail prices will decrease still further to eonform 
to basic commodity prices. 

This complicated adjustment of the entire price structure is one of the 
difficult features of the business situation at the present time. In the long 
run, however, it does not necessarily spell a period of meager profits or oper- 
ating losses. It does mean, however, that businesses will have to make 
strenuous efforts to realign their operations to fit new price schedules—and 
foreshadows, apparently, a period of increased value of the dollar. 


— 


Bank of Montreal Says Low Farm Prices are Detriment 


to Business. 
In its business summary, issued Aug. 22, the Bank of 
Montreal said in part: 
In all departments trade has been quieter than the normal midsummer 
condition. The harvest is likely to be irregular, excellent in some sections, 
Poor in others, owing to the vagaries of the weather, with extremes of 
drought and rainfall, but taken as a whole, crops promise to be better than 
those of last season. Harvesting is getting into full swing in the Prairie 
Provinces, but it is too early to forecast the final figures. Low prices are 
the farmers’ handicap, and for many weeks prices have been low, reducing 
purchasing power on the part of a large portion of the population to the 
detriment of business in general. In the central and eastern Provinces 
there are many districts where large crops are being gathered of cereals, 
roots and fruits, but low prices run over nearly all farm and dairy preducts 
and livestock. 
The business barometer reading, reflected in statistical returns, is still 
low. Bank clearings continue below those of last year, as do car loadings 
of all classes of commodities. The lumber trade is dull and operations 
in the woods will be considerably curtailed next winter. Manufacturers 
are, as a rule, working with reduced staffs. Traffics are disappointing 
to transportation lines. Foreign commerce is about 25% below a year ago. 
Automobile production now makes a more favorable comparison with 
1929, but the output was light at the corresponding time. Tourist trade, 
on the whole, has been disappointing, fewer visitors having entered Oanada 
than last season, and these have spent less money. 

















More Than Seasonal Decline in Daily Hosiery Pro- 
duction in Philadelphia Federal Reserve District. 

The daily output and shipment of hosiery in the Phila- 
delphia Federal Reserve District during July declined more 
than seasonally after a slight upturn in June, according to 





figures released by the Philadelphia Federal Reserve Bank 
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on the basis of reports from 132 hosiery mills collected by the 


Bureau of the Census. The Bank says: 

This drop in production occurred in all classes of hosiery and brought 
down the index to the lowest level since 1924. 

Orders on the books of reporting firms at the end of July were about 5% 
smaller than a month earlier, owing chiefly to marked reductions in unfilled 
orders for women’s full-fashioned nose. Forward business in men’s full- 
fashioned, women’s seamless, and boys, misses’ and children’s hosiery, 
on the other hand, showed gains. 

Stocks held at hosiery plants increased somewhat. This accumulation 
was in men’s hose, women’s seamless, and boys’, misses’ and children’s 
hose. Inventories of women’s full-fashioned and infants’ hose, on the other 
hand, declined from the June volume. 


The statistics furnished by the bank follow: 


PRELIMINARY REPORT ON THE HOSIERY INDUSTRY BY 132 HOSIERY 
MILLS IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FROM DATA COLLECTED BY THE BUREAU OF THE CENSUS— 
PERCENTAGE CHANGES FROM JUNE TO JULY 1930. 
































Men's Women's Boys’ 
Misses’ 
Full- , Seam-| Fall- ; Seam-| and in 
Total.\fashton.| leas. \fashton| less. |Chti'ns.| fants. 
Hosiery knit during 
MOR cocccccescece s| —21.2} —7.0| —5.9| —24.6] —12.7| —15.6| —40.1 
Net shipments during 
MONEE wcsscecse oon-*| —23.1] —45.1]} —6.1] —23.0) —44.7| —31.6| —22.7 
Stock on hand at end of 
month, and ip 
GTAY <--nececee-e-| = +2.3) +5.9) +1.6) —0.9] +3.3] +25.4) —7.3 
Orders booked during 
SROEER ic wcccccssonsce —22.4| —30.6) —14.7| —25.9} —4.0] —3.0) —36.5 
Ratio of cancellations 
in July to unfilled 
orders on band at end 
of June........ snnea 2.2 5.4 1.6 3.1 0.4 1.5 0.2 
Unfilled ordere at end of 
month ..<.cccceceee--| 4.9] +36.6) —0.4] —7.8] +1.0 +7.4| —23.0 





“Calculated on working day basis. 








Monthly Indexes of Federal Reserve Board—Further 
Decline Shown in Industrial Production. 

The monthly indexes of production, factory employment, 
payrolls, &c., were made public as follows by the Federal 
Reserve Board on Aug. 22: 

INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 


















































PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 
(1923-1925=—=100) 
Adjusted for Wtthou 
Seasonal Vartations. | Seasonal Adjustment. 
1930. 1929. 1930. 1929. 
July. ) June.| July. | July. |June. | July. 
Industrial production, total ......-.- 95p | 100 124 9lp 99g 119 
DEE cctndntucndncnceme 94p | 101 126 897 99 119 
PE i-ccutetterieccoomaceeus 97p | 100 114 100p | 103 118 
Building, value of contracts awarded_| .... | .... | -..- 89 146 159 
Factory employment...........-.-- ded | Shen Pehle 84.6) 88.2) 100.7 
ES Ck d cpentonnnnenes PR ee, pe 82.0} 90.3) 104.8 
Freight car loadings......_.-..---- 92 94 108 95 95 111 
INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. 
(Adjusted for seasonal variations) 
’ Manufactures, Mining. 
Industry. 1930. 1929. Industry. 1930. 1929. 
July | June| July July , June} July 
Iron and steel. --.--- 93 | 110 | 152 || Bituminous coal-_---- 86 89 | 102 
(ae 85p| 84] 118 ||Anthracite coal__._-- 82 78 72 
Food products 9lp| 93 96 ||Petroleum---.....--- 121p| 124 | 143 
Paper and printing.-.| ... | 117 | 125 ||Iron ore........---- 95 | 108 | 119 
Automobiles. ......- 75 be, 2. ee 83 86r| 122 
Leather and shoes...| 97p| 101 | 114 |jZine....  — ..-.._-- 92 99 | 124 
Reh de ini sn hes eh BaD Soe TB EME candace mconucne a ree fo 
Nonferrous metals..-| 97p} 98 | 127 ||Silver......... _--- Zip; 75 88 
Petroleum refining-..| ... | 170 | 171 
Rubber tires......-- oss | Sana eee 
Tobacco manufac’res_! 137 | 141 | 131 





























FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS. 
(Without seasonal adjustment) 






































Employment. Payrolis. 
Industry. 1930. 1929. 1930. 1929. 
June July July June July 
TE BU co codabasccencus a 90.0 99.8 78.6 90.8 | 103.5 
POE ck ccannccensaukiwns * 100.1 | 121.5 90.9 | 102.7 | 128.2 
Textiles, group 83.6 91.5 69.2 77.8 90.4 
Fabrics -.....-. 83.7 95.3 68.1 774 94.4 
Wearing apparel-- 83.3 82.0 71.4 78.5 82.2 
BE Bbotoiek cacedudsscauewts J 95.6 99.8 | 100.2 | 102.3 | 105.6 
Paper and printing ‘ 101.5 | 103.6 | 107.3 | 111.9 | 111.4 
DR iG cite Latmcckoneenucn . 71.7 90.5 63.0 70.9 93.5 
Transportation equipment--__-__ 74.8 80.2 96.4 717 83.8 97.1 
NEED pica na Kincwee wwe 81.0 88.8 | 117.8 72.4 89.2 | 110.2 
SRO Ctocks ce rdecessvscuad 86.6 84.5 94.6 78.6 73.8 97.8 
Cement, clay and glass.--...___ 75.8 80.4 91.6 66.4 76.1 86.1 
Nonferrous metals........--..- 77.7 80.2 | 100.5 76.0 85.0 | 112.6 
Chemicals, group.........---.- 101.0 | 101.8 | 108.9 | 100.8 | 105.3 | 111.2 
INE. ic thease ome en ooo 113.6 | 114.0 | 120.0 | 118.1 121.7 | 123.3 
Rubber products.-.......... - 82.7 88.0 | 114.2 80.8 88.3 | 115.1 
UNGNE id s cebduiks Sctcweade 88.2 89.2 90.5 81.9 84.4 87.9 
? Preliminary. r Revised. 








Dollar Value of Wholesale and Retail Trade in Phila- 
delphia Federal Reserve District Lowest in Many 
Years. 

Business at retail and wholesale establishments declined 
about the usual seasonal amount between June and July but 
the July dollar volume was the lowest for many years, ac- 
cording to reports from about 250 firms to the Federal Re- 


| serve Bank of Philadelphia. The Bank in its survey con- 
tinues: 

This unfavorable comparison with other years is attributable partly to 
price recessions and partly to unsatisfactory industrial and agricultural 
conditions. 

Wholesale and jobbing trade in the aggregate showed a drop of about 5% 
in dollar sales, the declines ranging from about 1% in groceries to 25% in 
jewelry. Sales of paper alone were a trifle larger in July than in June. 
In comparison with a year ago, the combined sales were about 13% smaller, 
all lines except drugs reporting noticeable decreases. 

Dollar retail sales, while declining by an amount no larger than is usual 
for July, were about 9% below July 1929, reaching the lowest point in eight 
years. All reporting lines, including department, apparel, shoe and credit 
stores, had smaller sales in July and in the first seven months this year than 
last. This is also true of city areas. 

Stocks of merchandise at retail and wholesale establishements at the end 
of July on the whole were at a comparatively low level and were appreciably 
smaller than on the same date last year. Collections in the main also were 
in smaller amount than those of a year earlier. The rate of turnover at 
reporting retail stores declined slightly in July but remained about the same 
for the first seven months this year as it was in the same period last year. 


The Bank’s statistics follow: 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF JULY 1930. 



























































Net Sales. 
Index Numbers Jan.1to 
(P. Ct. of 1923-1925 During Month July 31 
Monthly Average). Compared with Compared 
Prev. Mo.;\Same Mo.| Pertod 
June July (Datly Last Last 
1930. 1930. Average).| Year. Year. 
TA GE GB oo nc cecessuce 55.6 55.3 —4.3%| —8.7%| —9.1% 
TM ctetn etna anise Goimaiad 102.2 98.3* —3.8 +0.3 —0.9 
BE DE itiin dn ccunsbieake 49.0 43.7* | —14.4 —16.1 —10.0 
Electrical supplies.......---- 69.8 69.6 —4.1 —43.5 —28.0 
DO) err 99.7 102.5 —1.1 —5.8 —2.6 
Pe ee ee 754 70.3 —10.4 —18.0 —9.1 
MED cntaccuccsbdnddguacl 64.6 50.2 —25.3 —30.0 —25.3 
Fee scnsnwesndambddbeeni 77.6 80.8 +0.1 —19.4 —10.4 
Stocks at End Accounts Outstand Collections 
of Month. End of Month, During Month. 
Compared; Compared| Compared, Compared| Compared; Compared 
wtth with Same with with Same with wth Same 
Previous | Month | Previous | Month | Prevtous | Month 
Month. |Last Year.| Month. |Last Year.| Month. |Last Year. 
Boots and shoes. ..- binds inate —3.5%| —9.1%| —17.8%| —1.3% 
DOR. ca wescaniices daedics San +0.9 +5. —4.8 —3.9 
Dry goods....-. _.- —1.8 —8.9 —8.0 —6.3 —5.9 —12.7 
Electrical supplies..| —0.3 —37.8 —9.7 —38.7 —12.7 —28.7 
CRORE scone cna —2.0 —6.6 +0.1 —6.8 +7.2 —3.0 
ee —1.6 —1.9 —4.3 —4.4 —7.5 —11.0 
IOWEET ccnscosds oot a8 —15.8 —7.9 —12.0 +35.8 —21.6 
ee ee —3.4 —4.8 +0.7 —18.4 —2.2 —16.2 
* Preliminary. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF JULY 1930. 





















































Index Numbers Nat Sales. 
of Sales 
Per Cent of July Jan. 1 
1923-1925. 1930 July 31, 
(Monthly Average). | Compared| Compared 
with wtth Same 
June July July Pertod a 
1930. 1930. 1929. |Year Ago. 
Bt I BE, kk edpnnwedeadim 87.4 61.0 —9.2 —5.6 
TOES Gas kta cwncsccccdicouce 84.8 59.4 —9.3 —6.0 
et PR we cde cogentmmnes 83.3 55.0 —7.2 —65.2 
Outside Philadelphia.............-.- euice iin —13.4 —7.7 
eee ee 94.4 63.4 —7.7 —6.4 
Tie WEIR iiis os 6 cbc cocbocecce bose sae —11.0 —6.4 
CUBES FPR wo Sccanccaucns Pate nome —5.2 —6.4 
Women's apparel stores 118.3 74.6 —6.6 —1.7 
In Philadelphia-_----- knee ‘cade —7.4 —1.4 
Outside Philadeiphia.... ...........- suas ae —1.1 —3.7 
Le, er a RE ee 127.5 103.9 —5.0 —5.2 
CE Ig bo occm then asad ep emenio 71.0 53.1 —25.4 —10.5 
Stores in: 
INN cian as sien inte sn vem lo esi 87.1 57.1 —7.2 —4.8 
Allentown, Bethlehem and Easton..-.- 89.4 65.9 —17.2 —9.1 
BE ivc ace baeawarecanennadabod 80.4 78.6 —3.2 —5.4 
pO er ee 85.0 62.5 —10.5 2 
PES | | ciinbonbdekidstiiwactodane 65.8 §2.1 —10.4 —1.0 
PEO pcunne mabe cntagmundekneogm 86.4 77.6 —10.8 —5.0 
(EEA ee REO IN 82.5 62.5 —12.2 —7.3 
DE noch oe suueeunaaesckinweas 77.6 65.8* | —15.4 —11.4 
SE sixthan gscdudesiabsubitnebind 98.3 68.7 —4.4 —5.5 
WR sinned wk Gubdndooiins 78.4 61.2 —9.3 —8.1 
iin ainda Bi nec teahemeeis 117.8 83.3* —8.1 —4.4 
Pig Og” eS a eee ee ae. o--- | 208 | —103 
Stocks at End Stocks Turnover Accounts |Collect’ns 
of Month Jan. 1 to July 31. | Recetvable| During 
Compared with at End Month 
of Month) Compared 
Month Year Compared| wutth 
Ago. Ago. 1930. 1929. |Year Ago.| Year Ago. 
All reporting stores-| —8.9 —8.9 2.12 2.11 ead ene 
Department stores._| —7.9 —9.7 2.08 2.07 aE. ae 
In Philadelphia..| —8.0 —9.2 2.31 2.28 aes ae 
Outside Phila._...| —7.6 —10.6 1.66 1.67 +2.2 —7.0 
Men's apparel stores ene béuz core once wow soem 
In Philadelphia- - iho _— core ikea éonm ain 
Outside Phila_...| —12.6 —0.2 1.39 1.49 +6.8 —8.9 
Women’s apparel_._| —23.9 —4.8 3.42 3.57 eonaias nail 
In Philadelphia_.| —25.4 —6.9 3.69 3.86 ae Pate, 
Outside Phila_...}| —17.7 +3.8 2.24 2.34 +17.8 +2.1 
Shoe stores. ......- —4.7 —1.8 1.61 1.62 —5.0 —10.7 
Credit stores.....-. —3.1 —7.4 1.30 1.36 —3.3 —7.6 
Stores in: 
Philadelphia._._-.-| —9.5 —8.5 2.39 2.37 manda one 
Allentown, Beth- 
lehem & Easton}; —8.4 —12.9 1.38 1.44 +2.2 —7.7 
AMGOME «663 see . —15.6 1.73 1.65 +21.7 —1.4 
Harrisburg i —17.4 1.83 1.64 —0.1 —7.9 
Johnstown i —12.1 1.79 1.66 +8.2 —7.1 
Lancaster.....-.- j —4.5 1.56 1.60 eaninil aaa 
Reading - - - J —3.2 1.58 1.70 +3.0 —7.0 
Scranton...-....- 9 —10.5 1.91 1.96 —7.1 —9.8 
TRG. on acae —9.0 —12.7 1.87 1.82 —2.7 —6.9 
Wilkes-Barre- -.- —4.7 —11.4 1.40 1.42 —11.4 —7.3 
Wilmington. ---.- —7.7 —8.7 1.69 1.70 +10.1 —9.9 
All other cities...| —8.4 —3.0 1.54 1.70 +1.3 —6.2 














« Preliminary figures. 
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Indiana University Reports Drop in Industrial Activity 
and Employment in Indiana During July. 

Industrial activity and employment during July in In- 
diana were reduced, but there were signs of an increase in 
these factors during the early part of August and of im- 
provement in trade and crops, according to the “Indiana 
Business Review,” published monthly by the Fletcher Amer- 
ican National Bank of Indianapolis. It is prepared by 
EB. J. Kunst, manager of the Indianapolis division of the 
Indiana University Bureau of Business Research. “With 
a few notable exceptions, business and industry in Indiana 
declined during July and operated at subnormal levels as 
in June,” Mr. Kunst said. “Unusually hot weather was a 
deterrent to trade, while widespread drouth reduced crop 
and income prospects in many agricultural districts.” 

The “Business Review” explains that trade indicators 
showing gains over last year included gasoline consumption 
and life insurance sales. Grain receipts and shipments were 
unusually large in all items and flour production continued 
much larger than in earlier years. Chain drug sales were 
only slightly under last year, while other lines of retail 
and wholesale trade registered declines of 12 to 30%. 











Industrial Employment Conditions in Ohio and Ohio 
Cities—Further Decline Carries Index to Lowest 
Point Since January 1925. 


Continued decline in employment in the State is reported 
by the Bureau of Business Research of the Ohio State Uni- 
versity, which in its survey of employment conditions in 
Ohio and Ohio cities during July says: 

State of Ohio. ‘ 

The decline in employment in Ohio, which has been in progress since 
June 1929 was accelerated in July, when the index of total industrial em- 
ployment dropped 4% from the preceding month, in contrast with the 
decline of 3% in June from May, and with the previous monthly declines 
of 1% orless. ‘The July decline carried the index of industrial employment 
in Ohio to a point lower than has been reached in any month since January 
1925, and to a point lower than has been reached in any July since July 
1924. The 4% decline in employment in July from June is all the more 
significant when it is contrasted with the average June-to-July decline of 
1% during the past five-year period. The total volume of employment in 
Ohio in July was 19% less than in July of last year, and the average for 
the first seven months of 1930 was 14% behind the average for the same 
period of 1929. Five hundred of the 892 concerns reporting to the Bureau 
of Business Research reported employment decreases in July from June, 
323 reported increases, and 69 reported no change from June. 

Manufacturing employment, which largely dominates the figure for total 
industrial employment in Ohio, also declined 4% in July from June, while 
the average change for the last five years shows that manufacturing em- 
ployment in this State has usually declined only 1% in July from June. 
Manufacturing employment in July was 21% less than in the same month 
of last year, and averaged 16% less for the first seven months of 1930 than 
for the corresponding period in 1929. The decrease in manufacturing em- 
ployment in Ohio in July from June was due to employment declines in the 
chemicals, the food products, the metal products, the textile products, 
the lunber products, the rubber products, the vehicles, the machinery and 
the stone, clay and glass products groups. The paper and printing group 
and the miscellaneous manufacturing group both reported no change in 
July from June. It is significant that no one of the major manufacturing 
groups of industries of the State reported employment increases in July 
from June. 

The 4% decline in employment in the non-manufacturing industries of 
the State is substantially greater than the five-year average June-to-July 
decline of 1%. Employment in the non-manufacturing industries of the 
State in July was 12% less than in July of last year, and for the first seven 
months of this year was 5% behind the first seven months of last year. 
The June-to-July increase of 9% in the construction industry of Ohio 
compares favorably with the average June-to-July increase of 5% for the 
past five-year period. The volume of construction employment in July, 
however, was 14% less than in July 1929 and 8% less for the first seven 
months of 1930 than for the corresponding period of last year. 

Employment in the automobile and automobile parts industries of the 
State in July was 6% less than in June, which was substantially the same 
as the average June-to-July decline for the past five years. The actual 
volume of employment in the automobile industries in July was 33% less 
than in the same month of last year, while the volume for the first seven 
months of 1930 was 35% behind the volume for the same period of last 

ear. 
In the metal products group of industries, there was a delcine of 4% 
in July from June whereas the average for the past five years shows no 
change from June to July. One hundred and three of the 162 concerns 
reporting in the metal products group reported employment decreases in 
July from June, 8 reported no change in employment from June, and 51 
reported increases. 

Employment in the machinery industries showed a decrease of 4% in 
July from June, and a decline of 18% from July 1929. The June-to-July 
decline in the machinery group is in contrast to a five-year average June- 
to-July increase of 3%. 

In the rubber products group of industries, of which tire and tube manu- 
facturing is the principal industry, there was a decrease of 5% in employ- 
ment in July from June, which is in contrast to a five-year average June-to- 
July increase of 1%. The total volume of employment in tires and tubes 
in July was 26% less than in July 1929 and the average for the first seven 
months of this year was 21% less than the average for the same period 
of last year. The 12% decline in the stone, clay and glass products group 
was substantially greater than the five-year average decline of 4% from 
June to July and the volume of employment was 21% less than in July 
1929, while the first seven months of 1930 was 14% behind the first seven 
months of 1929. 

In the lumber products industries, employment in July was 6% less than 
in June, which compares unfavorably with an average June-to-July in- 





crease of 4% for the past five years. July employment in the lumber 
products industries was 15% less than in J uly 1929 and the average for the 
first seven months of this year was 6% behind the average for the same 
period last year. 

All of the chief cities of the State reported a decrease in total industrial 
employment in July from June. The decreases ranged from 2% in Dayton 
and Cincinnati to 6% in Cleveland, with Akron, Columbus, Toledo and 
Youngstown reporting declines of 5%. In Akron, Cincinnati, Dayton 
and Youngstown the decrease in July from June was in contrast to an 
average June-to-July increase over the past five-year period, while in Colum- 
bus the decline compares with relatively stable conditions from June to 
July, as indicated by the average June-to-July changes for the past five 
years. The 2% decline in Cincinnati compares with a five-year average 
June-to-July increase of 1%. 

As compared with July 1929, all the chief cities of the State reported 
declines in employment in July, ranging from 10% in Columbus to 37% 
in Toledo. Likewise, all the chief cities of the State showed a decline in 
total industrial employment for the first seven months of 1930 as com- 
pared with the first seven months of 1929, the decline from the first seven 
months of last year amounting to 5% in Columbus, 7% in Dayton, 8% 
in Youngstown and Cincinnati, 12% in Cleveland, 19% in Akron and 39% 
in Toledo. 

Construction employment in July increased from June in all the chief 
cities of the State except Cincinnati, Dayton and Toledo. In Columbus, 
Akron and Youngstown the increase was greater than the average June-to- 
July increase for the past five years. The increase of 14% in Columbus 
compares favorably with the five-year average June-to-July increase of 3%. 
In Cincinnati, Toledo and Dayton, the employment declines in the con- 
struction industry in July were in contrast to a substantial average increase 
from June to July for the past five-year period. As compared with July 
of last year, construction employment declined in all the cities except 
Columbus and in Stark County and for the first seven months of 1930, in 
all the cities except Cleveland and Dayton. 


INDUSTRIAL EMPLOYMENT IN OHIO. 


{In Each Series Average Month 1926 Equals 100.] 


(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 
































No. of C Ane: bs 
0. hange | Change | Change | January- 
Industry. Index | from July from July 
ing July June | from ~~ 
Firms. | 1930. | 1930. June 1929. Srom 
1925-29 1929. 
CO 21 81 —1 0 —16 —13 
Food products............- 49 121 =;* a” =" = 
Lumber products.......... 27 84 —6 +4 —15 
_ ae 107 96 a4 +3 —18 —1l11 
Metal products...........- 162 81 ad 0 —22 —15 
Paper and printing......... 41 104 —1 0 —2 +2 
Rubber products. ......... 26 86 —5 +1 —26 —21 
Stone, clay & glass products. 59 76 —12 4 —21 —14 
MEiidketiehbdncesawaa 42 94 8 —2 14 —8 
Vehicles. ..... mecading amas 60 86 —-7 a4 —30 —32 
Miscellaneous manufacturing 35 93 +1 +3 —10 —7 
Total manufacturing... 629 86 —4 al —21 —16 
Re eee 13 114 we —2 ~~ +2 
EN aaa 31 93 —7 —2 —l1 —S5 
Transport. & public utilities. 20 112 1 +2 —8 —1 
Total non-manufacturing.-_ 64 101 dd —l —12 —5 
Construction...........- 199 99 +9 +5 —14 —s8 
Be PE wctiansinccas 892 90 4 — —19 —14 











Merchandising Conditions in Chicago Federal Reserve 
District—Increase in Wholesale Grocery and Drug 
Lines—Declines in Dry Goods at Wholesale—De- 
partment Store Trade Less. 


Regarding the status of wholesale and retail trade in its 
District, the Federal Reserve Bank of Chicago in its Monthly 
Business Conditions Report says: 


In wholesale trade, two of the reporting lines—groceries and drugs— 
recorded sales increases in July over June, the former of 4% and the latter 
of under 1%; only about half the firms in these groups, however, shared 
in the gains. In hardware, where a further 1ecession of 5% took place, 
three-fifths of the firms had larger sales than in June. Declines in dry 
goods, shoes, and electrical supplies averaged 26, 21, and 8%, respectively, 
with the majority of firms sharing therein. In all of the groups except 
groceries and drugs, sales in July totaled more than one-fourth below the 
corresponding month of 1929, as shown in the table. For the first seven 
months of 1930 as compared with the same period last year, declines re- 
corded were: groceries 114%, hardware 20%, dry goods 25%, drugs 8%, 
shoes 30%, and electrical supplies 17%. Ratios of accounts outstanding 
to sales were smaller in July than in June for groceries, hardware, and 
drugs, but larger in the other three lines, and continued, except in gro 
ceries and drugs, to average higher than a year ago. 


WHOLESALE TRADE IN JULY 1930. 

















Per Cent Change 
From Same Month Last Year. | ae pm 
celts, 

ew Na Accts, Out- Col- standing to 

Sales. Stocks. standing. lections. | Net Sales, 
GON. scccvadsacuad —F—4.2 3 '—5.8 —8.9 —6.2 88.5 
RR AEE ES —32.0 —11.3 —19.2 —21.3 235.3 
De GE. cctsbcocswed —39.4 —13.5 —11.1 —24.0 434.9 
ee —11.8 —7.5 —4.6 —8.5 132.3 
| EEE: —32.9 —15.8 —6.4 —22.7 507.1 
Electrical supplies...--- —28.9 —17.8 —24.1 —20.0 154.9 





The seasonal recession during July of 27% in Seventh District depart- 
ment store sales was somewhat heavier than usual] for the month. Chicago 
firms sold 31% less than in June, Detroit 30%, Indianapolis 19%, Mil- 
waukee 22%, and stores in other cities a 21% smaller dollar volume. 
Business of Chicago and Detroit stores again showed the largest declines 
from the same month a year ago and for the year through July as com- 
pared with the corresponding period of 1929. The trend in stocks con- 
tinued downward during the month, while the rate of stock turnover re- 
mained slower than last year. Collections as measured by their ratio to 


accounts outstanding, were not quite so good as a year ago. 
Sales of shoes at retail by reporting dealers and department stores fell 
off more than seasonally in July from June, declining 33%, against an 
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average recession for the month of 25% in the preceding four years; 
sales totaled one-fifth less than in the corresponding month a year ago. 
With few exceptions, all firms shared in these declines. For the seven 
months of 1930, sales aggregated 8% below the same period of 1929, with 
none of the dealers and only one-third of the department stores recording 
a gain in the comparison. The dollar volume of furniture and house fur- 
nishings sold in July by reporting dealers and department stores of the 
district declined 25% from the preceding month, as compared with a 
usual seasonal recession of under 15%, and was 30% below a year ago; 
installment sales by dealers totaled 22 and 35% less, respectively, in 
the comparisons. Stocks in both of these lines of retail trade averaged 
smaller on July 31 than a month previous, although those of shoes were 
slightly larger than a year ago. 

Chain stores reporting to this Bank sold slightly less merchandise in 
July than in June or the corresponding month last year, although the 
number of units operated increased in both comparisons. Of the groups 
included in the aggregate, grocery, drug, and shoe chains had larger sales 
than in the preceding month, and drug, shoe, women’s clothing, and cigar 
chains sold more than a year ago; declines from June were reported by 
the five-and-ten-cent, cigar, furniture, musical instrument, and men’s and 
women’s clothing groups, and from last July by grocery, five-and-ten- 
cent, musical instrument, furniture, and men’s clothing chains. 


DEPARTMENT STORE TRADE IN JULY 1930. 





























Per Cent Change P.C.Change Rotto of July 
July 1930 lst 7 Mos Collections 
jrom 1930 from to Accounts 
July 1929. lst 7 Mos Outstanding 
Localtty. 1929. June 30. 
Nat Stocks End Net 
Sales. of Month. Sales. 1930. 1929. 
Cnkssevdcnencwes —19.0 —3.1 —11.7 28.7 31.1 
a er —27.3 —9.5 —18.6 35.9 42.3 
Indianapolis.........-- —15.1 —3.1 —7.7 38.2 41.2 
Milwaukee. ..........- —15.4 —0.1 —5.0 a nmi 
Other cities.....cc.---- —14.4 —8.2 —7.6 33.0 36.2 
Seventh District..... —19.5 —49 —11.8 34.1 37.9 











Business Activity in San Francisco Federal Reserve 
District in July at Lowest Levels of Year. 


Business activity in the San Francisco Federal Reserve 
district declined slightly during July to the lowest levels 
reached thus far this year. ‘The chief recession was re- 
corded in trade activity, most other phases of business 
changing little from the low levels of June. We quote from 
the survey of July conditions in the district made available 
Aug. 27 by Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent of the Federal Reserve Bank of 
San Francisco. Mr. Newton reports further as follows: 


Midsummer weather has been favorable for crop development and for 
harvesting in most parts of the District. Estimates of crop yield were 
increased elightly during July and it now seems probable that total 
agricultural production this year will be greater than in 1929, although 
somewhat smaller than in 1928. Prices for most farm products of the 
district are at the lowest levels in many years, and it is reported that 
there is more than the usual tendency for producers to delay the marketing 
of crops in the hope of obtaining better prices later in the year. 

Industrial operations continued at about the same rate as in June, except 
that fruit canning expanded seasonally. Building activity improved in 
southern California and in Washington but declined in northern Oalifornia 
and Oregon. In such leading industries as petroleum production and copper 
mining the voluntary curtailment programs in effect during June were 
— during July, and in lumbering there was a further sharp reduction 

output. 

Trade was relatively dull during July. Sales of department stores 
declined from June and wholesale trade failed to improve, while registra- 
tions of new automobiles increased moderately. Railroad freight carload- 
ings declined during the month, largely because of reduced shipments of 
lumber, while water-borne intercoastal traffic increased as a result of a 
large eastward movement of gasoline. 

The rapidity with which the general level of commodity prices at whole- 
sale has fallen has diminished during recent weeks, following a sharp drop 
during July. Quotations on some commodities reached new low levels early 
in August, but an upward movement since then in prices of certain agri- 
cultural products affected by the drouth in the mid-West has resulted in 
slight increases in most weekly composite indexes of commodity prices. 

The discount rate of the Federal Reserve Bank of San Francisco was 
reduced from 4% to 314%, effective Aug. 8. Between July 15 and Aug. 15 
there was a further easing in interest rates charged customers of com- 
mercial banks in the Twelfth District, reflecting at least in part the 
ample supplies of funds available in both local and national money markets. 
During the first half of August commercial loans of reporting member 
banks fell off to the smallest volume since the spring of 1929, in contrast 
with a sharp increase in loans on securities (chiefly to brokers and dealers 
in securities outside this district) which approached the highest figure 
on record. 








August Crude Rubber Consumption Expected to Equal 
that of July Despite Reports of Curtailment of 
Tire Output. 


Despite reports of curtailment at tire factories, August 
consumption of crude rubber in the United States will total 
approximately 30,000 tons, or about unchanged from July, 
when consumption amounted to 29,894 tons, it was estimated 
by members of the Rubber Exchange of New York on Aug. 
25. Theannouncement by the Exchange says: 


This will bring rubber consumption for the first eight months of the year 
to 279,775 tons, compared with 349,108 tons consumed during the same 
period Iast year. During this month last year the industry consumed 
38,274 tons, while in August of 1928 the consumption figure reached 42,925 


Uncertainty Hampers Trading in Rubber Says 
F. R. Henderson Corporation. 


Uncertainty continues to hamper trading in erude rubber 
futures and prices have continued on the downward trend 
during the past week, says the F. R. Henderson Corp. in 
its weekly market summary, made available Aug. 25. It 
says: 

The uncertainty continues and until we get more definite news regarding 
the attitude of the Dutch and British governments, it is quite probable 
that prices may go lower for want of stimulus, but one must not overiook 
the fact that this level is much below the cost of production. 

World stocks of crude rubber as of July 31 1930, we estimate at 420,000 
tons, as compared with 409,000 tons at the close of the previous month. 








Automotive Parts-Accessory Business Moderately 
Lower. 


July shipments of automotive parts-accessory manufac- 
turers fell below June, as was expected, due to the general 
seasonal slowing up in the automotive field. Business of 
suppliers of original equipment to the car and truck manu- 
facturers declined more than usual due to the fact that many 
of the car and truck plants were closed for inventory and 
vacation periods during the last month and were not accept- 
ing shipments, according to the Motor and Equipment 
Association. August business is expected to hold up about 
even with July. Sales of the group of member wholesalers 
in the Association to the retail trade were slightly ahead of 
June and may show a further slight increase for August. 
Member wholesalers business in July ran ahead of June in 
nine of the 12 Federal Reserve districts and also in Canada. 
The report continues as follows: 


The grand index of shipments for all groups of manufacturer members 
reporting their figures to the Association in July stood at 88% of the Janu- 
ary 1925 base index of 100 as compared with 116 in June, 144 im May and 
188 in July a year ago. Reports by divisions of member manufacturers’ 
business in July follows: Parts-accessory makers selling their products to 
the car and truck makers for original equipment made shipments aggre- 
gating 83% of the January 1925 base index as compared with 119 in June, 
153 in May and 205 in July 1929. Shipments to the trade by makers of 
service parts were 127% of the January 1925 base index as compared with 
131 in June, 137 in May and 152 in July 1929. Accessory shipments to 
the trade in July were 65% of the 1925 base figure as compared with 71 in 
June, 78 in May and 92 in July last year. Service equipment shipments, 
that is, repair shop machinery and tools, in July were 115% of the 1925 
base as compared with 128 in June, 165 in May and 170in July a year ago 








Contrasting Conditions in Rubber Industry. 


The Rubber Exchange of New York, under date of Aug. 28, 
says: 

A survey of operations in the rubber manufacturing industry this week 
reveals operations of a contrasting character. While some of the larger tire 
making concerns have planned reduced operating schedules for September, 
others are to maintain their present rate of activities. 

In the rubber boot and shoe field, one manufacturer, the Servus Rubber 
Co. has resumed operations at its Rock Island, Ill., plant on a five-day-a- 
week basis with a force of 800 men and women returning to work for the 
first time since the July inventory. 

Day and night operation was reported yesterday at the rubber reclaiming 
plant of the Goodyear Tire & Rubber Co. at Gadsden, Ala., whose product 
is used extensively in the manufacture of various rubber goods. Over 90% 
of the output at Gadsden is shipped to Akron, Ohio. 








Ford Plants at Long Beach (Calif.) and Richmond 
(Va.) Resume. 


From its Los Angeles bureau the “‘Wall Street Journal’’ 
of Aug. 25 reported the following: 

The Ford Motor Co. assembly plant at Long Beach has resumed normal 
operations after a short period of suspended production. The current pay- 
roll of the plant is estimated by officials to be $200,000 monthly with 
approximately 2,000 persons employed. 

Present production calls for approximately 232 vehicles of all types daily. 
This output is distributed to dealers in southern California and Arizona. 
Capacity production of plant is approximately 325 motor vehicls daily. 

A Richmond (Va.) dispatch to the same paper Aug. 25 said: 

Ford Motor Co. plant at Memphis, Tenn., has resumed operations, 
with employment of 1,200 men. Production schedule calis for daily 
output of around 150 units. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 227 mills show that a total of 123,165,273 feet 
of lumber were produced, 124,817,229 feet ordered and 126,- 
291,291 feet shipped during the week ended Aug. 16 1930. 
The Association’s statement follows: 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (349 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date.) 


Actual production week ended Aug. 16 1930-.-.-----.--------.- 142,875,478 feet 
Average weekly production 33 weeks ended Aug. 16 1930--.---.... 174,014,868 feet 
Average weekly production during 1929------------------------ 208,358,979 feet 
Average production last three years---------------------------- 215,592,059 feet 
x Weekly operating capacity ---------------------------------- 302,653,279 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months pr mill check and the normal number of operating hours per 
week. 
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WEEKLY COMPARISON (IN FEET) FOR 227 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


below production and 1% below shipments. New business taken during the 
week amounted to 45,612,000 feet, (previous week 43,659,000 at 142 mills); 
shipments 46,200,000 feet, (previous week 45,003,000); and production 
47 086,000 feet, (previous week 47,218,000). The three-year average pro- 
duction of these 141 mills is 68,994,000 feet. Orders on hand at the end of 
the week at 125 mills were 121,632,000 feet. The 129 identical mills re- 
ported a decrease in production of 27%, and in new business a decrease of 
26%, a8 compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 89 mills as 45,837,000 feet, shipments 35,121,000 and 
new business 37,045,000 feet. Sixty-six identical mills reported a decrease 


in production of 16% and a decrease in new business 4 
pared with 1929. of 14%, when com 










































































































































































































Week Ended— Aug. 16. Aug. 9. Aug. 2. July 26. 
ae oe ee 123,165,273 120,341,419 125,252,298 130,226,935 
Orders (100%) ---....---.-- 124,817,229 122,064,590 141,314,690 129,823,483 
DET i disecansnenwne 41,230,722 39,890,327 43,203,338 42,890,612 
Domestic cargo (48%)--.- 59,900,358 50,426,904 58,961,622 51,209,651 
Export (11%)----.------- 14,279,154 19,076,056 23,894,359 25,481,545 
BORNE s ctisiiinccccncus 9,406,995 12,671 15,255,371 10,241,675 
Shipments (100%)---------- 126,291,291 107,050,602 146,579,727 131,581,837 
Rail ( te Oh serait wines 42,786,917 42,438,614  46,772,1 48,749,835 
Domestic cargo 40% ------ 51,013,728 31,176,256 53,343,930 40,538,853 
Export (18%)-------...--- 083,651 20,764,429 208 $2,051,474 
ae 406.99 12,671,303 15,255,371 10,241,675 
Unfilled orders (100%) ------ 391,140,008 394,726,624 385,607,759 394,647,880 
2 | Siege 5.280, 98,463,271 101,402,461 106,215,192 
Domestic cargo (48%)--.-.186,678,022 178,687,956 163,041,056 158,699,764 
Export (98%) ..........<+ 109,181,778 117,575,397 121,164,242 129,732,924 


182 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 


Average 33 Average 33 

Week Ended Weeks Ended Weeks Ended 

Aug. 161930. Aug. 16 1930. Aug. 17 1929. 

MUPEOISR (9006)... 5 5 ren owe nn nase 113,945,519 139,001,674 167,345,351 
Pt Pe ctivesadadasuescotases 112,768,650 130,227,107 170,325,520 
a ea 118,505,283 137,924,168 170,808 ,052 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED AUG, 9 '30 (124 mills) 






































Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
gin'g Week | Recetved. lations. ments. |Week Ended 
Aug. 9 1930 Aug. 9 1930 
Washington & Oregon 
(97 Mills—) Feet. Peet. Feet. Feet. Feet. 
SS 61,950,799} 12,713,022 155,748|17,050,971| 57,456,102 
Atlantic Coast........- 77,228,141 |31,163,667 238,000|11,070,166| 97,083,642 
Miscellaneous --.....-- 4,078,280 435,415) 1,662,000 397,527| 2,424,168 
Total Wash. & Oregon|143,257,220/44,311,104| 2,085,748/28 518 ,664/156,963,912 
Reporting dom. cargo 
only (9 mills).......- 5,876,706) 1,789,000; --..-.-- 1,024,862] 6,640,844 
PE iditetensonnes 149,133,926|46,100,104| 2,085,748|29,543,526| 163,604,756 
Brtt. Col. (15 S44lls)— 
> . ae 1,889 ,000 Pk. . deneee 659,844| 1,785,156 
Atlantic Coast........-. 7,934,496] 3,629,800 95,000} 1,987,886} 9,481,410 
eee 2,748,208 141,000 SOG « cwssee 2,481,208 
Total Brit. Columbia_| 12,571,704| 4,326,800 503,000) 2,647,730| 13,747,774 
Reporting domes. cargo 
only (3 milis)......-.- 7 eee, Me es ee 1,335,426 
DR. wncccvces %....| 13,907,130} 4,326,800 503,000) 2,647,730) 15,083,200 
Total domestic cargo_!163,041 ,056150,426,904! 2,588 ,748132,191,2561178 687,956 











Lumber Production Curtailment Shown for Eighth 
Consecutive Week. 

An improvement in the ratio between lumber orders and 
production is indicated for the week ended Aug. 23 in reports 
of 878 leading hardwood and softwood mills to the National 
Lumber Manufacturers Association. These reports which 
mark the eighth consecutive week in which output has been 
in fair relation to demand show that orders were 95% and 
shipments 98% of a total production at these mills of 279,- 
275,000 feet. A week earlier 901 mills reported orders 877% 
and shipments 91% of production, which amounted to 
295,510,000 feet. 

Lumber orders reported for the week ended Aug. 23 1930, 
by 610 softwood mills totaled 242,018,000 feet, or 4% below 
the production of the same mills. Shipments as reported 
for the same week were 246,447,000 feet, or 2% below pro- 
duction. Production was 251,194,000 feet. 

Reports from 289 hardwood mills give new business as 
23,729,000 feet, or 15% below production. Shipments as re- 
ported for the same week were 26,121,000 feet, or 7% below. 
production. Production was 28,081,000 feet. The Associa- 
tion’s statement further shows: 


Unfilled Orders. 

Reports from 487 softwood mills give unfilled orders of 725,426,000 feet, 
on Aug. 23 1930, or the equivalent of 15 days* production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfulled orders of 507 softwood mills on Aug. 16 1930, of 754,352,- 
000 feet, the equivalent of 15 days’ production. 

The 371 identical softwood mills report unfilled orders as 664,512.000 
feet, on Aug. 23 1930, as compared with 1,027,763,000 feet for the same week 
@ year ago. Last week's production of 479 identical softwood mills was 
233.967 .000 feet, and a year ago it was 341,079,000 feet; shipments were 
respectively 226.719,000 feet and 303,011,000; and orders received 223,- 
453,000 feet and 303.418.0009 feet. In the case of hardwoods, 204 identical 
mills reported production last week and a year ago 22,818,000 feet and 
44,653 ,000; shipments 21 ,488 ,000 feet and 39,134,000; and orders 19,249,000 
feet and 41,422,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 228 mills reporting for the week ended Aug. 23, totaled 
132,690,000 feet, of which 56,460,000 feet was for domestic cargo delivery, 
ad 15,788,000 feet export. New business by rail amounted to 45,624,000 
feet. Shipments totaled 136,894,000 feet, of which 53,853,000 feet moved 
coastwise and intercoastal, and 22,885,000 feet export. Rafl shipments 
otaled 45,338,000 feet, and local deliveries 14,818,000 feet. Unshipped 
orders totaled 386.555,000 feet, of which domestic cargo orders totaled 189,- 
b34,000 feet, foreign 102,129,000 feet and rail trade 95,192,000 feet. Weekly 
capacity of these mills is 252,597,000 feet. For the thirty-three weeks 
ended Aug. 16, 139 identical mills reported orders 6% below production, 
and shipments were 0.8% below production. The same mills showed an 
ncrease in inventories of 3.5% on Aug. 16, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 141 
mills reporting, shipments were 2% below production, and orders 3% 


The California White & Sugar Pine Manufacturers Association, of San 


Francisco, reported production from 14 mills as 15,084,600 feet, shipments 


10,666,000 and orders 9,906,000 feet. The same number of mills reported 


production 19% less, and orders 44% less, than that re 
Sua of fica tock, a ported for the same 


The Northern Pine Manufacturers Association, of Minneapolis, Minn., 


reported production from 7 mills as 6,218,000 feet, shipments 3,565,000 and 


new business 3,830,000. The same number of mills reported a decrease 
in production of 23%, and a decrease in new business of 12%, in comparison 
with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 2,161,000 feet, ship- 
ments 1,866,000 and orders 1,458,000. Nineteen identical mills reported 
a decrease of 37 % in production, and a decrease of 21% in orders, when com- 
pared with 1929. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 98 mills as 6,281,000 feet, shipments 7,349,000 and new business 
6,331,000. Forty-nine identical mills reported production 39% less, and 
new business 37% less, than that reported for the corresponding week of 
last year. 

The California Redwood Association, of San Francisco, reported produc- 


tion from 12 mills as 5,633,000 feet, shipments 4,786,000 and orders 5,146,- 


000. The same number of milis reported a decrease in production of 31% 
and a decrease in orders of 40%, in comparison with 1929. 


Hardwood Reports. 
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 268 mills as 25,738,000 feet, shipments 24,338,000 and 
new business 22,490,000. Reports from 185 identical mills reported a de- 
crease in production of 49%, and a decrease in new business of 47%, when 
compared with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, 
of Oshkosh, Wis., reported production from 21 mills as 2,343,000 feet, 
shipments 1,783,000 and orders 1,239,000. Nineteen identical mills re- 
ported production 45% less, and orders 83% less, than that reported for 
the same period of last year. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 


DUCTION FOR THE WEEK ENDED AUG. 23 1930 A 
WEEKS TO DATE. 30 AND FOR 34 

















Produc- Ship- |P. C. P. C. 
Assoctatton. tton. ments. of Orders. of 
(M. Ft.) | (M. Ft.) | Prod.) (M. Ft.) | Pred. 
Southern Pine: 
Week—141 mill reports._......- 47,086 46,200} 98 45,612) 97 
34 weeks—4,798 mill reports--.--_- 1,923,492| 1,784,643] 93 | 1,755,360) 91 
West Coast Lumbermen’s: 
Week—228 mill reports... ...- 122,894 136,894} 111 132,690) 108 
34 weeks—7,388 mill reports... -.-- 5,101,723] 4,992,278] 98 | 4,920,006] 96 
Western Pine Manufacturers: 
Week—89 mill reports -------.-.- 45,837 35,121| 77 37,045) 8 
34 weeks—3,098 mill reports. -_._- 1,427,587} 1,227,418} 86 | 1,188,291} 83 
California White & Sugar Pine: 
Week—14 mill reports...-..-...- 15,084 10,666} 71 9,906] 66 
34 weeks—845 mill reports.--.--- 644,813 693,027] 107 698,761} 108 
Northern Pine Manufacturers: 
Week—7 mill reports---..-.----- 6,218 3,565} 57 3,830} 62 
34 weeks—263 mill reports - ----- 162,611 138,251] 85 132,254) 81 
No. Hemlock & Hardwood (softwood) 
Week—21 mill reports...------- 2,161 1,866) 86 1,458} 67 
34 weeks—1.057 mill reports - - - -- 111,145 76,201) 69 69,274) 62 
North Carolina Pine— 
Week—98 mill reports....--..-- 6,281 7,349) 117 6,331) 101 
34 weeks—3,732 mill reports ----- 302 ,526 296,567! 98 241,391; 80 
California Redwood: 
Week—12 mill reports.--.---.-- 5,633 4,786) 85 5,146; 91 
34 weeks—497 mill reports-.----- 233,903 214,374) 92 217,029} 93 
Softwood total: 
Week—610 mill reports... ------- 251,194 246,447| 98 242,018| 96 
34 weeks—21,678 mill reports-.--| 9,907,800] 9,422,759] 95 | 9,222,366) 93 
Hardwood Manufacturers Institute: 
Week—268 mill reports. .---.-.--- 25,738 24,338) 95 22,490| 87 
34 weeks—8,765 mill reports ----- 1,151,140} 1,030,133) 89 988,379| 86 
Northern Hemlock & Hardwood: 
Week—21 mill reports. --------- 2,343 1,783) 76 1,239} 53 
34 weeks—1,057 mill reports- ---- 252,092 153,575) 61 125,532} 50 
Hardwood total: 
Week—289 mill reports.-..----- 28,081 26,121} 93 23,729) 85 
34 weeks—9,822 mill reports ----- 1,403,232} 1,183,708} 84 | 1,113,911) 79 
Grand total: 
Week—878 mill reports-_-..-.-.-.-- 279,275 272,568} 98 265,747} 95 
34 weeks—30,443 mill reports - .--|11,311,032|10,606,467| 94 |10,336,277| 91 


























The Crops in the Dominion of Canada. 


With the co-operation of agriculturists of the Dominion 
Department of Agriculture and of the statisticians of the 
Provincial Departments of Agriculture, the Dominion Bureau 
of Statistics issued on Aug. 27 the eleventh of a series of 
12 weekly telegraphie reports on the crop situation, as follows: 

General Conditions. 

Western telegraphic reports received this morning are more optimistic 
because of rapid completion of harvesting, considerable threshing of high 
grade wheat, and generous precipitation in many districts to help late crops 
and pastures. The new wheat is now being marketed in some volume, 
considerably earlier than last year. Temperatures have remained well 
above the frost level and the Dominion Rust Research Laboratory at 
Winnipeg wires that the rust situation is unchanged since the last report. 

Since our report of the 19th daily advices of the Meteorological Service 
show that the weather in the West has been fairly hot, with frequent 
thunderstorms and some soaking rains. In the last two days, temperatures 
have become considerably lower. Nearly all parts of Saskatchewan and 
Alberta received previpitation which will promote better yields of late- 
sown crops and pastures and in some districts will set up a reserve for 
1931 crops. Manitoba received only light showers in most areas and drouth 
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is still a general complaint in that province. The harvest is proceeding 
satisfactorily, although cutting has been hindered more than in the previous 
week of ideal weather. 

The late growing season in Manitoba has not been as favorable as in the 
two provinces further west, so the early promise of very high yields has 
not been maintained. The average yield will still be higher than those of 
Saskatchewan and Alberta and the crops are more uniformly good over the 
province. Drouth and rust continue to reduce the yields of late grain crops. 
Pastures and land to be fall ploughed are greatly in need ofrain. Cut- 
ting is practically completed and threshing is proceeding rapidly in the 
dry weather. 

In Saskatchewan, binder cutting is nearing completion and threshing 
is under way. Harvesting weather has not been as favorable as in Mani- 
toba, but the showers have been welcomed for their beneficial effect on late 
crops. ‘The feed situation shows an improvement. 

In Alberta, 50% of the wheat is cut in the south, 80% in the centre, and 
binding is under way in the Peace River country. Good rains have greatly 
improved the live stock situation. Pastures have been restored and green 
feed encouraged to new growth and filling. The earlier promise of high 
yields in the north and west continues, while the southeast and central 
regions will harvest light crops of good quality. 


REPORTS FROM CORRESPONDENTS. 
Manitoba. 


Department of Agriculture, Winnipeg.—Past week, weather hot, few local 
showers but generally dry. Crop mostly cut. Threshing in progress. 
Work advancing rapidly. Entire absence of frost. Liberal supply winter 
feed. Good rain needed soon to aid plowing. 

Experimental Farm, Brandon.—Weather dry. Rapid progress made in 
saving crops. In south of province, yield and quality better than antici- 
pated. Wheat going ten to thirty bushels, with good percentage of good 
yields. In north, rust damage quite serious. Later maturing crops ad- 
versely affected by prolonged drouth. 

Experimental Station, Morden.—Threshing well advanced. Yields of 
wheat variable, fifteen to forty bushels, oats forty to ninety, barley twenty- 
five to fifty. Early wheat grading mostly one northern, barley sample 
good, oats fair. Late wheat and oats affected by rust. Pastures poor. 
Corn drying up. Sufficient help. 

Saskatchewan. 


Experimental Station, Swift Current.—Binder cutting finished. Threshing 
and combining well started, but progress has been retarded by showers. 
Threshing returns so far indicate average yield of about ten bushels in 
district near Swift Current. Grades one to four, average two. 

Experimental Station, Rosthern.—Continued hot, dry weather with scat- 
tered rains. Cutting completed and threshing general. Wheat yielding 
eighteen bushels, oats thirty, barley twenty-five. Wheat grading one, 
two and three. 

Alberta. 

Department of Agriculture, Edmonton.—Wheat cutting well advanced in 
southern Alberta, general in central part of province, and under way at 
all northern points. Yield light in southeastern Alberta; also below average 
on spring plowing in central Alberta, but better onirrigated land. Northern 
and western sections estimate thirty to thirty-five bushels per acre on sum- 
merfallow. Drouth and high winds this spring caused short crops and 
uneven ripening in some districts. Peace River reports recent dry period 
slightly reduced yield of oats and barley, but wheat not affected. Recent 
fairly general rain over province improved pastures and green feed. Sugar 
beets and potatoes doing well. 

Supervisor of Illustration Stations, Lethbridge.—Fifty per cent of wheat 
cut in southern Alberta. Separator threshing will be general next week 
Weather ideal for harvesting operations. Quality of grain threshed particu- 
larly high. Yields from summerfallow fifteen to thirty bushels, second 
crop twelve bushels to nothing. Sugar beet prospects excellent. Crop 
more mature than usual. 

Experimental Station, Lacombe.—Hot, dry weather during August rushed 
ripening all crops, but lowered yields and grades. 2.4 inches rain since 
Aug. 16 delaying cutting. All wheat ripe, 80% cut. ‘Twenty per cent oats 
and 10% barley cut. Rain too late for grain crops, but will help reseeded 
green feed. 

Experimental Sub-Station Beaverlodge.—Weather since last report coo] with 
occasional sprinkles, favorable to filling but retarding maturity. Cutting 
well under way in most districts and a few growers of early varieties nearly 
through harvesting. Some premature cutting done, yields and grades 
doubtless reduced thereby. Barring further frosts, wheat should average 
twenty-five bushels throughout the Peace and oats forty or better. 








Conferences Held in New York on Cuban Proposal to 
Curb Sugar Production—Would Also Limit Ex- 
ports to United States. 


The first step in what it is hoped will result in a series of 
international agreements to stabilize the sugar industry of 
the world was taken by Cuba on Aug. 26, at a conference 
held in New York at the Biltmore of representatives of the 
sugar industry of Cuba and the United States and its insular 
possessions. The New York ‘“Times’’ in reporting this, 
indicated the proposal in the following: 


Addressing about 30 beet and cane growers from Cuba, Porto Rico, the 
Philippines and the United States, Dr. Viriato Gutierrez, member of the 
Cuban Senate, outlined a proposal to limit sugar exports to relive the Amer- 
ican growers. In return he asked no restriction in output, but suggested a 
steadying of production. ‘We only ask,’’ he said, “that they do not rush 
into a campaign of increases, which can only result in a return and accentu- 
ation of the present demoralization.”’ 


Outlines Conditions. 

That a drastic change must be made in the present situation was em- 
phasized by Thomas L. Chadbourne, of the law firm of Chadbourne, 
Stanchfield & Levy, chairman of the conference. In outlining the general 
state of affairs he said: 

“In common with many others, the sugar industry of the world is demoral- 
ized. An aggregate capital investment approximating more than $6 ,000,- 
000,000 is to-day not earning its keep. It suffers from overproduction and 
underconsumption. 

Mr. Chadbourne alluded to the plan as presented by Dr. Gutierrez, and 
concluded by saying that if this plan for bringing about an economic equilib- 
rium were accepted it would benefit growers in 28 of the United States, in 
Porto Rico, Hawaii and the Philippines. 


Cuban Proposal Read. 


Dr. Gutierrez then read the following proposal, which was met with 
approbation by those present: 
































































































“1. If the program outlined in 2, 3 and 4 hereinbelow can be effectively 
arranged, Cuba will limit her exports to the United States so that: 

““(a) They will not exceed 2,800,000 long tons in the calendar year 1931. 

“(b) During the calendar year 1932 Cuban exports to the United States 
will be limited to 2,800,000 long tons, plus whatever increase in consumption 
may be shown to have taken place in the United States in the calendar year 
1931 over the consumption during the calendar year 1930. 

““(c) During 1933 Cuban exports to the United States will be limited to 
the amount fixed by the provisions of paragraph (b) above, plus whatever 
increase in consumption may be shown to have taken place in the United 
States in the calendar year 1932 over consumption of the calendar year 1931. 

““(d) During the calendar years 1934 and 1935 Cuban exports to the 
United States will be limited to the amount fixed by the provisions of para- 
graph (c) above, plus one-half of whatever increase in consumption may be 
shown to have taken place in the United States in each of the years 1933 and 
1934 over the years 1932 and 1933, respectively. 

*“‘(e) Not less than 1,000,000 long tons of sugar will be segregated from 
the Cuban crops of 1930 or 1931, to be sold during the 5-year period, but 
none of it will be sold in the United States. 

“2. The crops of the United States beet growers and the planters of 
Louisiana, Porto Rico, Hawaii and the Philippines Island during the years 
1931, 1932 and 1933 shall not exceed the crops made by these respective 
growers and planters in 1930. 

Plans for Year 1934. 

‘5. In the calendar year 1934 the crops of the United States beet growers 
and of the planters of Louisiana, Porto Rico, Hawaii and Philippine Islands 
shall not exceed the crops made by these respective growers and planters in 
the calendar year 1930, plus one-half of whatever increase in consumption 
may be shown to have taken place in the United States in the calendar year 
1933 over the calendar year 1932. 

“4, Inthe calendar year 1935 the crops of the United States beet growers 
and of the planters of Louisiana, Porto Rico, Hawaii and the Philippine 
Islands, shal] not exceed the amount fixed by the provisions of paragraph (3) 
above, plus one-half of whatever increase in consumption may be shown te 
have taken place in the United States in the calendar year 1934 over the 
calendar year 1933. In this paragraph (4) and in the preceding paragraph 
(3) the beet crop and the Louisiana crop are assumed to fall entirely within 
the calendar year in which they begin. 

“The crops of Cuba, Hawali, Porto Rico and Philippine Islands are 
assumed to fall entirely within the calendar years in which they end. 

“5. A plan shall be worked out between Cuba and the planters of Porto 
Rico and the Philippine Islands looking to an orderly distribution of the 
respective crops from such sources over the 12 months of each year in co- 
operation with the Hawaiian beet sugar growers. 

6. A committee shall be formed to consult with respect to any questions 
which may arise out of the proposals above outlined. 

“7. Cuba will use its best efforts to further an international conference 
among the producers of the world other than the American producers with a 
view to a general stabilization of the industry.” 

The conferences, which are expected to last during the current week, will 
be resumed this morning at Mr. Chadbourne’s offices, 25 Broadway. 


As to the conference on Aug. 27 we quote the following 
from the ““Times’’ of Aug. 28: 


“We are highly satisfied,’’ said Mr. Chadbourne, “that this conference 
will lead to excellent results. We have decided, for the present at any rate, 
to split the general conference into small meetings and to thresh out the 
problems that are confronting the sugar planters and manufacturers every- 
where in this part of the world. ‘The general conference will later be re- 
sumed.”’ 

Frank H. McIntyre, trade commissioner of the Philippines in this country 
and adviser to the Philippine Sugar Association, left yesterday for Washing- 
ton, but is expected to return to attend the conferences in a few days. The 
other 30 members of the committee are remaining in New York until the 
close of the conferences, which are expected to last for the balance of the 
week. 

The seriousness of the situation was discussed yesterday by members of 
the committee, who pointed out that four of the eight sugar factories in 
Michigan had closed and that in Louisiana, where normally 300,000 tons 
are produced each year, only 170,000 tons were being manufactured at the 
present time. 

The fear of indiscriminate dumping of surplus sugar has been one of the 
main reasons for the calling of the present conference, said Mr. Chadbourne 
yesterday. In all parts of the world there has been overproduction, and 
stabilization is not only necessary on this side of the Atlantic but in Java 
and at other points, where the supply outmeasures the demand. Markets 
like China and India, where internal strife has interfered with normal] 
business, have become demoralized, he added. 

A hopeful sign was indicated yesterday with a flood of inquiries from 
China, where the results of the conference apparently are awaited with 
interest. 


The conferences were continued on Aug. 28, the ““Times”* 


referring thereto in part as follows: 

Following several small committee meetings yesterday, Mr. Chadbourne 
announced that excellent progress had been made and that the members of 
the committee were more than ever convinced that the situation within the 
sugar industry must be adjusted. 

“To put it baldly,”” he said, ‘‘it is a case of regulate or die. We have 
found a spirit of co-operation among the American growers, especially the 
smaller ones, who fear that a prolongation of the present demoralization 
will completely exterminate them. We have encountered no real obstacles 
and our progress has been more than we hoped for. The belief is strong 
among those who have taken part in the conferences that not only will a 
method be worked out for the American market but a real advance made 
toward correcting the present unfortunate world conditions, which affect 
the growers of Germany, France, Poland, Hungary, Belgium, Czecho- 
slovakia and the Netherlands, the latter of which, through Java, is a great 
factor in sugar cane production.”’ 

The meetings, it was announced, will be continued for several days. 


The same paper quoted Dr. Gutierrez as stating on Aug. 28; 


“Cuba proposes a method of permitting consumption to catch up witk 
production and is trying to follow the same policy which the United States 
Federal Board is trying in helping the wheat and grain growers of the Unitec 
States. Cuba respects the United States tariff in regard to sugar and does 
not ask that it be changed. We expect to have an international conference 
and to secure the co-operation of both growers and governments.” 
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Louisiana Opposes Cuban Curtailment Plan. 
An Associated Press dispatch from New Orleans, Aug. 26 
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Ernest A. Burguieres of the American Sugar Cane League of U. 8. A., Inc." 
speaking here to-day in behalf of the league, said that the larger sugar con- 
cerns of Louisiana were uniformly opposed to the curtailment program ad- 
vanced by Cuban sugar interests as a means of restoring higher prices. 








Hawaii Backs Sugar Plan. 


The following is from the New York “Evening Post’’ of 
Aug. 28: 

The Hawaiian Sugar Planters Association, representing the sugar industry 
in Hawaiian Islands, has cabled its promise to adhere to any practical plans 
evolved during the present conference designed to lead to the international 
conference attended by delegates from sugar production areas of the world. 








Cuban Sugar Sold in Java—Sales to China. 


The following is from the New York ‘““Times’’ of Aug. 27: 


Cuban sugar producers have been able to undersell Java in the latter’s 
market as a result of the present low price of raw sugar in the Western 
Hemisphere, according to the weekly summary of the sugar market by 
B. W. Dyer & Co. 

Dyer & Co. reported also that 21,500 tons of Cuban sugar had been sold 
to China within the last week. The bulk of this suagr, the first important 
sale to China this season, was sold at 1.04 cents a pound, according to the 
New York sales committee. 








Some Improvement Probable in Outlook for Beef 
Cattle, Says Department of Agriculture. 


Economic conditions in the cattle industry are likely to 
improve in the next twelve months, according to the beef- 
cattle outlook report issued by the Bureau of Agricultural 
Economics, United States Department of Agriculture. In 
a survey Aug. 26 the Bureau says: 


Market supplies of cattle in the next five or six months probably will be 
about the same as a year ago, but supplies of fed cattle during the first half 
of 1931 are expected to be smaller than in 1930. Demand for stockers 
and feeders this fall will not equal that of last year, and for that reason 
slaughter is likely to be somewhat greater. 

Prospects favor a continuation of low imports of both live cattle and calves 
and of fresh and frozen beef and veal. Consumer demand for beef prob- 
ably will improve somewhat in the next six months with the advent of 
cooler weather, especially if there is an improvement in industrial activity. 
Prospects favor a material advance in cattle prices in the next 12 months. 

Cattle production has expanded moderately since the low point in num- 
bers was reached in 1928. Reduced demand for beef owing to unfavorable 
business conditions, together with a declining price level for all commodities, 
has caused a marked decline in cattle prices in the year just past. By mid- 
August of this year prices of all grades had declined below the low levels 
of 1926, and prices of slaughter steers were 38% below the level of 1929. 
This decline, which carried the market to the lowest levels in five years, 
accompanied the smallest marketings and the smallest inspected slaughter 
‘ince 1921. 

Although feed crops have been reduced somewhat by drouth, the areas 
ffected and the numbers and distribution of livestock are such that, 
ba ng further material crop damage, there seems to be no justification 
for any extensive liquidation of livestock. In those sections of the corn 
belt where most of the cattle are fed, supplies of hay and feed grains other 
han corn are fairly large. Although corn production has been reduced 
materially, the crop in the principal cattle-feeding areas will be relatively 
ipetter than in other sections. Recent rains have greatly improved corn 
belt pastures. The deficiency in the supply of coarse grains may be made 
up in part by feeding wheat where the relation of the price of wheat to 
hat of other grains makes it desirable to do so. 

The feed situation is most serious in the South Central States which 
produce only a small] part of the cattle supply. Even there the seriousness 
pf the situation may be relieved somewhat by the reduction in freight 
ates on feed, hay and livestock which has been put into effect for the 
Hrouth areas. 

Range conditions in a few of the important cattle States are poor, and 
prospective supplies of feed and forage are short. From such areas heavy 
marketings of cattle are likely to occur this fall, since there seems to be 
ttle disposition to contract further obligations for the purchase of feed 
th which to carry increased numbers of cattle. Increased marketings 
om these areas will be offset to a large extent by decreases in other sections 
here range and feed conditions are favorable for carrying cattle through 
he winter. 

In previous years of short corn crops and declining cattle prices there 
has been a pronounced tendency for cattle feeders to curtail feeding opera- 
fons. This resulted in smaller supplies of fed cattle—particularly long-fed, 
ell-finished cattle—coming on the market the following year, and this in 
urn caused a marked advance in the prices for such cattle. The move- 
ments of cattle prices after the harvesting of a short corn crop were espe- 
ally favorable for well-finished cattle marketed in the late fall after the 
arvest and in the following summer, and for the lower grades marketed 
n the spring. 













































































































ew York Raincoat Makers Reject New Agreement 
Calling for Wage Cut. 


A wage cut affecting 1,200 New York raincoat makers was 
lemanded on Aug. 24 by the Association of Raincoat Manu- 
turers as a proviso for a new agreement with the Raincoat 
Makers’ Union Local 20 of the International Ladies’ Garment 
Workers’ Union, superseding the contract which expired on 
Aug. 1. We quote from the New York “‘Times” of Aug. 25, 
yhich said: 

The demand was summarily rejected by Benjamin Schlesinger, President 
the International Union. 

Since the expiration of the agreement, the shops affiliated with the manu- 
acturers’ association have been operating under the terms of the old 
greement. Manufacturers, according to Ben Fliegel, President, of 520 
ighth Ave., complain that they cannot stand the competition ofnon- 
nion plants, employing cheaper labor, which, within the last few years 
ave moved out of town to escape union supervision. 
































































Goodyear Tire & Rubber Co. Cuts Salaries 10%. 


Associated Press advices from Akron, Ohio, Aug. 28, said: 


A 10% salary cut for all sales and office employees of the Goodyear Tire 
& Rubber Co. was declared to-day by P. W. Litchfield, President, to 
“merely parallel the wage adjustment in the factory.” 

Mr. Litchfield said the cut enabled the company to retain as many as 
possible on the payroll and that the salaried worker enjoys a present ad- 
vantage in a greater purchasing power of the dollar. 








Reduction in Wages of Iron Puddlers. 


Youngstown, (Ohio) Associated Press dispatches Aug. 28, 
stated: 

Iron puddlers working under the sliding-wage scale of the Amalgamated 
Association of Iron, Steel & Tin Workers will receive a reduction of 70 cents 
a ton, under the bi-monthly settlement announced to-day. 

The average price of bar iron was found to have been $1.80 a 100 pounds 
during the July-August period as compared with $1.90 in the May-June 
period, resulting in the reduction of wages from $11.30 to $10.60 a ton. 
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Many Shops Vacant on New York’s East Side—Survey 
Shows That of 12,764 in Lower Section More Than 
2,000 Are Untenanted—Specialty Centers Gain. 

Of the 12,764 stores on the lower east side, a total of 

2,013, or more than 15.5%, are vacant, according to a survey 

of the retail and wholesale district completed this week 

by the East Side Chamber of Commerce. We quote from 
the New York “Times” of Aug. 28, which said: 


The area surveyed extends from New Chambers St. to 14th St. and from 
3d Ave., Cooper Square, the Bowery and Park Row to the East River. 

Three hundred kinds of businesses were tabulated on the 83 streets and 
500 blocks reported in the survey. Despite the large number of vacancies, 
some of the specialty centers have shown a gain in recent years, the report 
indicated. Among these was the wholesale produce center on Attorney 
St., between Rivington and Houston Sts., where 34 stores were found 
to be in operation. Division St. showed a total of 79 cloak and suit shops 
and East Broadway 26 fur firms. 


Independent Shops Predominate. 

The independent merchant continues to hold sway throughout the 
district with less than 1% of the 10,751 tenanted shops occupied by retail 
chain store units, although some of the latter have met with good success. 

“Along the side streets, including East Ist St. to East 6th St. and from 
Avenue A down to the waterfront, store rentals in many cases have fallen 
to prewar levels or even lower,"’ said Joseph Platzker, Secretary of the 
Chamber. ‘Delancey St., however, particularly on its north side and 
from Allen to Clinton 8t., continues to hold the rental leadership, with 
front-foot rentals of from $300 to $550. Rentals as high as $250 or $300 
were reported for some stores on Avenue A, East Broadway, Ist Ave., 
2d Ave., Orchard, Grand, Essex, Canal, Division and East 14th Sts. 

‘The heavy list of store vacancies is an argument in the proposal of this 
organization for vital changes in the zoning ordinance as it applies on the 
lower east side. Not a single through street or avenue in this section is 
restricted to residence. 

New Space Called Unrentable. 


‘“‘The number of stores is increasing, but the survey indicates that new 
sPace cannot be absorbed under present conditions and only adds to the 
difficulties of existing merchants and property owners. 

‘*Much interest has been displayed recently in the reported purchase by 
three syndicates of a number of old tenements in the district lying between 
the Brooklyn and the Manhattan Bridges, where most of the stores are 
leased for short terms. 

‘“‘Unusually low vacancy records are shown for space in Chatham Square, 
Cooper Square, Avenue B, Ist Ave., $d Ave., Chrystie, Forsyth, Rivington, 
Hester and Orchard Sts. 

“Seventy-four men’s clothing shops are located on Stanton St., 33 on 
Canal and 16 on Hester St. Along Avenue A are 22 furniture stores, 
and there are 16 brass and copper shops on Allen St. Clinton St. has 29 
millinery and 20 lingerie shops.”’ 

-— 


European Linoleum Trust Reduces Prices. 


From Frankfort on the Main, a cablegram Aug. 22 to the 
New York “Journal of Commerce” said: 


The linoleum trust has reduced its prices to the level prevailing in the fall 
of 1929 as a result of the intervention of the Minister of Economics of the 
Reich. This is in line with the new governmental policy looking to stricter 
regulation of cartel practices, it is pointed out. 

In addition the German Post Office administration has threatened to 
withdraw all orders from the cement cartel because of the allegedly in- 
sufficient price reduction it has made. 

These moves are said to be part of a general program that the Government 
is carrying out to force reduction in commodity prices which have been 
artificially maintained by trade organizations. Similar coercive steps are 
going to be taken in other directions, according to official indications. 

The new cartel regulations are permitting the Government to put teeth 
into its price reduction program. 
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Petroleum and Its Products—Expect Further Cuts in 
Production to Carry Forward Stabilization Pro- 
gram—Operators Swinging Into Line on Proration 
—California Operations Curtailed. 


There were no important developments in the crude oil 
division of the market this week, from a price standpoint, 
but seattered reports from important production territories 
make it evident that determined efforts will be made during 
the fall and winter season to further cut production schedules 
to make effective the program of stabilization which the 
anes and refining branches of the industry have under- 

en. 

While isolated instances of defiance of proration orders 
are still reported, resistance to this compulsory curbing of 





operations is dwindling and producers are gradually swing- 
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fng into line with cooperation in the industry’s curtailment 
program. It is generally believed that further drastic euts 
will be necessary if the industry is to go through the winter 
months, the season of lowest consumption, in anything like 
stable position. 

California oil operations are falling off, only 47 new well 
completions being reported for July, with aggregate daily 
{nitial flow of 33,586 barrels, as contrasted with 52 comple- 
tions, with initial output of 45,522 barrels in the preceding 
month and 91 completions, with average aggregate daily 
output of 133,796 barrels, in July last year. There were 
9,440 oil wells actively producing in California on July 31, 
a drop of 6 from the previous month and 965 less than on 
July 31 1929. 

Pennsylvania producers, stimulated by the advance in 
crude prices during the preceding week, made further prog- 
ress in curtailing their production, reporting 6,032 barrels 
daily in the Alleghany district during the week ended Aug. 
23, against 6,396 barrels per day in the previous week and 
6,888 barrels for two weeks previous. It was reported that 
more than 85% of the producers in the Alleghany district 
have pledged their cooperation in continuing the 30% cur- 
tailment program previously made effective. 

In the Mid-Continent and Gulf areas, leading companies 
were stressing the unit plan of operation as the solution for 
overproduction of crude from newly discovered areas, with 
indications pointing to a more general utilization of this 
method of operation in the future. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


OI, Di is cete nit cies illite ditsitn vttewtiitigll $2.45! Smackover, Ark., 24 and over..... $.90 
|: * ar 1.50 | Smackover, Ark., below 2........- 75 
i, SCM 1.35] Eldorado, Ark., 34..........-.--- 114 
Dtdecbpbebheahinhovnmndne 1 Ab] VO Bi ake bdcvccdwtesseccce 90 
Western Kentucky............... 1.53 | Salt Creek, is TUT oie ateuaalanes 1.23 
Midcontinent, Okla., 37.......... 1.23 | Sunburst, ‘Mont Dhbtdidedse cesses 1.65 
Corsicana, _,, es 80 = er 1.08 
Hutchinson, Texas, 35_........-- 87 | Santa Fe Springs, Calif., 33....... 1.75 
Luling, Laka | “ae gi ERR 1.00] Midway-Sunset, Calf, Nea 1.05 
Bpindietop, Texas, grade A....... 1.20} Huntington,  Biivscccenscces 1.34 
mer Texas, below 25....... 1.05 | Ventura, Calif., 30..........--.-.- 1.13 
Winkler, Texag_..............-.- 65 | Petrolia, Canada.............-.- 1.90 





REFINED PRODUCTS—GASOLINE SALES GAIN BUT MARKET 
WEAKENS AS CLOSE OF PEAK CONSUMPTION SEASON 
NEARS—REFINERS STILL DRAWING AGAINST GASOLINE 
STOCKS—FUEL OIL OUTLOOK IMPROVED—LUBRICATING 
OIL PRICES WEAK. 

The Eastern gasoline market is a study in contrasts with 
eonsumption running into record totals and prices declining 
in the face of this development. The Labor Day holiday 
normally marks the close of the season of heaviest consump- 
tion of motor fuel, and with this time at hand the sentiment 
of the market has turned definitely bearish. 

The posted price for U. 8S. Motor continues at 9 to 10 cents 
per gallon at Eastern refineries, but 814 cents is freely being 
done and considerable gallonage has been placed this week 
as low as 84 cents per gallon. 

Further substantial declines in refinery holdings are re- 
ported this week and it is probable that with continued 
curtailed operations at the refineries refiners will draw 
against stocks to take care of current sales for several weeks 
to come. It is generally felt in the refined products market, 
however, that further curtailment will be necessary at 
Eastern refineries during the Winter months, as indications 
point to continued heavy shipments of California and South 
American gasolines into domestic Atlantic seaboard markets. 

Reports from Group 3 territory report the closing down of 
several fair-sized refineries in the Mid-Continent area, and 
it is expected that other shut-downs will be reported during 
the nest several weeks. Under existing market conditions, 
refiners are showing a tendency to close down older plants 
and concentrate refining operations in the newer refineries 
equipped with cracking apparatus and other more modern 
refining facilities. 

The fuel oil outlook has been improved in the East this 
week by reports that several large utility companies, among 
them Consolidated Gas Co. of New York, are using this 
oil in the manufacture of artificial gas in place of the more 
expensive gas oil. While this is still in the experimental 
stage, it is stated in oil circles that the cheaper bunker oil 
has worked satisifactorily in artificial gas manufacturing 
operations and that a definite trend toward the use of this 
oil will be witnessed in the near future. The approach of 
colder weather has also stimulated buying interest in fuel 
oil for domestic oil heating units, and indications point to a 
record volume of business in this field during the Winter of 
1930-31. 

Lubricating oil prices have shown sharp price declines 
during recent weeks and the current level of prices is the 
lowest reached in several years. This is attributed to over- 





production on the part of Pennsylvania refiners of cylinder 
oils, accompanied by lessened export demand. 
Gasoline, U. 8. Motor, Tank Car Lots, F.0.B. Refinery. 








N.Y.(Bayon’e) 3.08 }G@ .10| N. Y.—Sinclair Rez. .08 & | California. _._.._.. BY 
Stand. Oll, N.J.. .09 Colonial-Beacon.. .09 | Los Angeles, export. .07% 
Stand. Oil, N. Y. .098 > 08 % | Gulf Coast, export.. .08% 

Oll1Co. .08% | Crew Levick..... 09 | North Louisiana... .07% 
ESS Soe 0944 | West Texas__...... 06 % | North Texas....... 06% 
"nCo .. | Chieago........... .09% | Oklahoma......... 08 
) doe yaa 00% | New Orfeans___.... .07 % } Pennsylvania... ...- 08% 
Shell Eastern Pet. .10 | Arkansas.......... 06 % 
Gasoline, Service Station, Tax Included. 

New York.......-- $.183 | Cincinnati......... $.19 | Minneapofis....... 3.182 
BEBR. cecosccess 21 DO sc cnccncctan -16 | New Orieans....... -195 

Baltimeore......... 22 | Detroit........... .188 phia....... 21 

Seer 20 | Houston.......... -18 |San Francisco...... .201 

Ds dsuscacons -15 | Jacksonville... .... 24 |Spokane.......... -195 

GG ccesccnnes -16 {Kansas City....... . 179 |St. Loulis.......... 16 

Kerosene, 41-43 Water White, Tank y* Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$.07@ y 4! Ss ninnncwiniees 3s ee Orbea. ccccce $ yt)! 
North Texas....... % | Los Angeles, export _ ¥ 055 | Tulsa Wr edocs mibeenaiip 

Fuel Oil, pr 22 Degrees, F.O.B. Refinery or Terminal. 

New York (Bayonne) “. 15| Los yo ae Lb heninaen $.85|Guif Coast......... $3.75 

DE. 6a dtemniine 2.00 | New Orieans_....... | am 55 
Gas Ofl, 32-34 Degrees, F.O.B. Refinery or Terminal. 
W.Y. (Bayonne) ...$.05% | Chicago.......--...- COTE coccinscnadsiaad 3.03 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,525,400 barrels, or 95.6% of the 3,686,- 
400 barrels estimated daily potential refining capacity of 
the plants operating in the United States during the week 
ended Aug. 23 1930, report that the crude runs to stills for 
the week show that these companies operated to 72.4% of 
their total capacity. Figures published last week show that 
companies aggregating 3,528,400 barrels, or 95.7% of the 
3,686,400 barrels estimated daliy potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 72.6% of their total capacity, 
contributed to that report. The report for the week ended 
Aug. 23 1930 follows: 


CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED AUG. 23 1930. 
(Figures in Barrels of 42 Gallons) 




















Per Cent Per Cent Gas 
Potenttal Crude Oper. ana 
Dtstria Capactty' Runs of Total; Gasoline Fuel 
Report- to Capactty Stocks. ou 
tag. Stills. Report. Stocks. 
East Coast ..........- 100.0 3,588,000 84.2 5,555,000 10,622,000 
ASPEIEIE.. cwccccens 91.8 626 ,000 76.0 1,324,000 1,014,000 
Ind., Ill., Kentucky..-}| 99.6 2,120,000 79.5 6,356 ,000 4,408 ,000 
Okla., Kansas, Missouri] 89.3 1,810,000 62.7 3,157,000 4,860,000 
;. Rane 90.4 4,085,000 81.9 6,169,000 10,439,000 
Louisiana-Arkansas_ 96.8 1,174,000 64.0 1,356,000 1,849,000 
Rocky Mountain...-.-- 93.6 445,000 45.7 2,141,000 1,212,000 
Sateiatin aaensbio-oemmi 99.3 4,013,000 64.3 13,784,000 | 105,562,000 
Total week Aug. 23--| 95.6 17,861,000 72.4 839,842,000 | 139,966,000 
Dally average_-_.....-.-. 2,551,600 
Total week Aug. 16...-| 95.7 17,939,000 72.6 41,252,000 | 139,160,000 
Dally average_...-...- 2,562,700 
Total Aug. 24 1929....| 93.5 18,965,000 86.2 32,397,000 }*140,758,000 
Daily average_....-.-- 2,709,300 
Texas Gulf Coast_x._.-| 100.0 3,100,000 84.1 4,927,000 7,524,000 
Louisiana Gulf Coast_x] 100.0 810,000 78.4 1,048,000 1,097 ,000 




















* Final revised. x nae above in the totals for week ended Aug. 23 1930 of 
their respective districts 


Notes.—All crude runs to stilis and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all grades of fuel off 
are included under the heading “Gas and Fuel Oil Stocks.” Crude oil runs to 
stilis include both foreign and domestic crude. 
The United States total figures for 1929 are not comparable with this year’s totals 
because of the differences in the percentage capacity reporting. 








Crude Oil Output in United States Increases. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States, 
for the week ending Aug. 23 1930, was 2,470,500 barrels, 
as compared with 2,463,550 barrels for the preceding week, : 
an increase of 6,950. Compared with the output for the 
week ended Aug. 24 1929 of 2,966,350 barrels daily, the 
current figure shows a decrease of 495,850 barrels per day. | 
The daily average production east of California for the 
week ended Aug. 23 1930, was 1,862,800 barrels, as com- 
pared with 1,843,250 barrels for the preceding week, an 
increase of 19,550 barrels. The following are estimates of ' 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Aug. 23°30. Aug.16'30. Aug. 9°30. Aug. 24°29. 
et cawatandinemaen 566,950 538,200 560,7 727 350 
PE iiiniktiddenednecbdesnce 114,650 114,400 117,950 128 ,650 
Panhandle Texas. ............. 100,050 100,550 97,650 133,850 
/ _ — 4 72,550 74,900 72,400 95,500 : 

est Central Texas............ 52,750 53,600 53,450 58,500 
} . 3 SERS 280,150 287,200 290,700 374,200 - 
East Central Texas............ 39,700 40,000 400 17,950 
Southwest Texas.............. 94,000 98,150 89,350 78,200 
EIB 5 nn cocccesccs 41,500 41,050 42,650 36,350 — 
Po Se ean 55,050 55,450 55,500 66,700 
|, OO Se eae 177,050 177,800 176,400 134,000 
Coastal Louisiana............. 26,800 29,950 32,150 20,600 
Eastern (not including Michigan) 117,000 119,500 122,000 106,500 
a a 9,850 10,000 10,050 21,000 — 
EE MG TEER TI 50,250 45,850 46,350 58,050 
|” Saat 9,450 9,100 9,150 11,500 
(Pa Sa 4,450 4,450 4,400 7,000 ; 
1 > eee ,600 43,100 43,450 2,550 + 
a 607,700 620,300 616,100 887,900 — 

Pcbivscpanennsioneaseuae 2,470,500 2,463,550 2,480,350 2,966,350 
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The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 23, was 1,417,350 barrels, as compared with 
1,403,500 barrels for the preceding week, an increase of 13,850 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,380,000 barrels, as compared with 1,366,200 barrels, an increase of 
13,800 barrels. 

The production figures of certain pools in the various districts for the 


pa aout week, compared with the previous week, in barrels of 42 gallons, 
ollow: 








—Week Ended— —Week Ended— 
Aug.23. Aug.16. Southwest Tezras— Aug.23. Aug.i6. 
SE STOR 5 14,250 ; Darst Creek........... 42,300 44,500 
aie LED TD Ti bncocccccsccuss ,000 9,900 
--- 15,600 15,600} Salt Flat. ............. 16,500 16,500 
- 5,650 6,950} North Loutsiana— 
Viebnaseoews 22,750 23,800|Sarepta-Carterville..... 3,550 3,850 
OE TA 18,100 16,250] Zwolle................ 4,600 3,950 
apres 550 9,850 Arkansas— 
A ceiatin satnaecnanpepninais 6,400 15,500|Smackover, light....... 5,100 5,100 
abe eemsinm 22,400 27,350|Smackover, heavy...... 37,350 37,300 
ntiiecde tind 13,400 11,050 Coastal Tezas— 
Ree bisécthbaae 3,85 4,200 | Barbers Hill_.......... 18,250 18,100 
acts a cena A 8,000 | Racoon Bend.......... 12,250 12,000 
iaienateniaaial 108,150 70,650| Refugio County........ 27,350 29,700 
St. Louls.............. 25,650 26,400] Sugariand............. 12,150 11,800 
nel Mh abgiah teense eens 7,500 7,900 Coastal Louistana— 
sinanwuvinns 15,150 15,850| East Hackberry_....... 2,450 3,750 
illite adidas does 2,300 2,450 | Old Hackberry.....-... 1,200 1,200 
Wyoming— 
ihe diva 19,100 19,350/ Salt Creek...........- 29,750 26,900 
VOR oN teeth anew 9,050 ,800 Moniana— 
Panhandle Tetras— Kevin-Sunburst.......-. 5,850 5,850 
Gray County......... 69,400 69,300 New Merico— 
Hutchinson County_... 21,250 21,000! Hobbs High......-...-- 40,800 33,900 
North Teras— Bal. Lea County--....- 7,100 6,550 
Areher County_.....__. 15,200 16,600 California— 
Wilbarger County... 22,000 22,000 | Elwood-Goleta........- 40,000 50,000 
West Central Tezas— Huntington Beach..... 28,800 27,600 
Young County_.....___ 17,100 17,700} Inglewood............. 17,400 17,400 
West Teras— Kettleman Hills.......- 15,000 12,550 
Crane & Upton Counties. 39,450 39,200!| Long Beach... ..-.- 103,600 104,400 
Ector County.......... 8,700 11,350) Midway-Sunset_- ....... 64,000 
Howard County......- 22,800 23,600 | Santa Fe Springs..-...--. 107,500 108,000 
Reagan County.......- 21,900 21,700|Seal Beach............ 20,400 
Winkler County... ...- 70, 75,000 | Ventura Avenue..-..... 47,000 48,000 
Sea Ee 103,200 102,550! Pennsyloania Grade— 
Bal. Pecos County....- 3,400 3,500/ Allegany.....-....-..- 050 6,600 
East Central Tez a ee 19,400 20,100 
Van Zandt County.._.-. 25,350 25,400 | Southeastern Ohio...-.-. 8,000 8,150 








Gross Crude Oil Stocks Changes for July. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 322,850 barrels in the 
month of July, according to returns compiled by the American 
Petroleum Institute from reports made toit by representative 
companies. The net change shown by the reporting com- 
panies accounts for the increases and decreases in general 


crude oil stocks, including crude oil in transit, but not. 


producers’ stocks at the wells. 








Oklahoma’s Oil Curtailment Program—Temporary In- 
junction Issued Staying Proration Order. 


From Oklahoma City yesterday (Aug. 29) the New York 
“Evening Post’’ reported the following: 

Oklahoma's oil curtailment program was threatened again to-day when 
Chief Justice Charles W. Mason of the State Supreme Court signed a writ 
of prohibition to prevent the State Corporation Commission from taking 
any action against the C. C. Julian Oil & Royalties Co. in its enforcement 
of proration orders. 

The alternative writ was made returnable Tuesday when a hearing will 
be held of the petition of attorneys for the plaintiff that the order be made 
permanent. 

By agreement of operators the Oklahoma City field is producing only 
8 1-3% of capacity though the Corporation Commission orders allow 25%. 
The Julian Co. is one of the 61 companies in Oklahoma called before the 
Commission Sept. 8 for a hearing to determine if they are violating State 
proration orders. .- 

Attorneys for Julian said they are requesting on final hearing the ‘‘pur- 
ported law and orders under which the Commission is attempting to proceed 
be decalred unconstitutional and void.”’ 

In Julian’s petition he charged some fields in the State are producing 
100%, with no attempts to limit drilling. 

Recently C. C. Julian announced he had never entered into any agree- 
ment for the curtailing of production and he did not intend to. Mr. 
Julian plans to start his own refinery and build up his own marketing 
outlet. The C. C. Julian Oil & Royalties Co. has three wells in the Okla- 
homa City field. 

From the New York ‘‘Times’’ of Aug. 23 we take the 
following: 

Operators in the South Oklahoma City petroleum poo] have agreed to 
reduce the output of crude oil there to 5% of the total potential flow be- 
ginning on Sept. 2, according to reports from Oklahoma City. Under the 
orders of the Corporation Commission of Oklahoma, they are allowed to 
produce 25% of the potential capacity, but for several weeks, to aid in 
clarifying the crude situation as much as possible, they have been producing 
only 8 1-3%. 

The Oklahoma Corporation Commission has set Sept. 8 as the date 
for hearing complaints filed against a large number of oil companies and 
operators in that State for alleged violations of various curtailment orders 
of the Commission, it was also reported from Oklahoma City. It is the 
belief of the Commissioners, the report stated, that some companies in the 
prorated areas are not abiding technically by the rules rather than showing 
wilful violation. 

The penalty for the violation of the conservation laws and proration 
orders of the Commission can be fixed at a daily fine, or the State may ask 
receivership of the properties involved, itissaid. Of the operators charged 
with the violation of the law, 59 are in the South Oklahoma City field. 

Commenting on the unfavorable developments in the proration agree- 
ments in Oklahoma, W. S. Farish, President of the Humble Oil Refining 
Co., was quoted as saying in Forth Worth yesterday that confidence in 
the ranks of the oil industry that it will be able to continue its present 
sensible scale of operations is the industry’s remaining need. Lack of 
confidence, Mr. Farish is reported to have said, revolves around the future 
of proration in the Oklahoma City field, where certain town lot promoters 


are reported planning legal steps to halt or hamper proration. Should 
they succeed, even temporarily, Mr. Farish is quoted as saying, Oklahoma 
City would furnish sufficient production to disrupt seriously the situation 
for some time. 

In the meantime Mr. Farish is reported as stating that in his opinion 
interior refiners are selling gasoline on the basis of expected failure of pro- 
ration in the Oklahoma City pool, which has resulted in prices at refineries 
being at the lowest level in a number of years. On the other hand, he is 
quoted as feeling that if definite evidence that proration in Oklahoma City 
will be retained the present weakness in the pivotal gasoline market would 
be reversed. 

Mr. Farish is reported as basing his conclusion on the fact that failure 
of proration in the Oklahoma City field would produce a serious disruption 
in the present situation on the assumption that 8,000 to 9,000 acres of oil 
lands are bound to provide an enormous output. 








Non-Ferrous Metal Demand Still Dull—Prices Hold 


Fairly Steady—Large Copper Producers Firm at 11 
Cents—Lead Quiet. 


Trading in the markets for the important non-ferrous 
metals during the past week continued dull, with little 
change in prices, “Metal and Mineral Markets” reports. 
Copper, lead, zinc and tin were all extremely quiet, but prices 
held quite steady. Producers are inclined to be pessimistic, 
but feel that current conditions are as bad as they are likely 
to get. The publicati.n referred to adds: 


Little actual change from a week ago occurred in the copper market. 
Consumers are not as eager to buy copper at 10% cents as they were a 
week or two ago, and sellers at that figure are beginning to quote it to 
possible buyers rather than parcel out the metal to favored customers. 
Any demand of consequence would quickly absorb all the 10% cents copper 
that is available, for all large producers seem as firm as ever at 11 cents. 
The foreign market has been quiet and unchanged. 

Demand for lead during the week was on about the same scale as in the 
week before; some sellers found the market more active, others quieter. 
In the East 5% cents, New York, ruled on all sales. Lead sales for 
August shipments already exceed those for July and promise to be larger 
than er May or June as well. Another improvement is expected next 
mont 

Zinc business was quiet during the week,’ with prices ranging from 4.25 
cents to 4.30 cents, St. Louis. There is little zine available at 4.25 cents, 
however, and traders have been willing to buy the metal at slightly above 
that price. Most of the demand was for prompt shipment. 

Tin had a mild sinking spell Monday and Tuesday, going below 30 cents, 
but this stimulated buying sufficiently to send the market back up to the 
even figure and caused a moderate tonnage of prompt Straits to sell for 
a little above 30 cents. 








Steel Output Increases Slightl y—Business Sh ows Smal 
Gain—Steel Price Lower. 


Business in iron and steel has shown only a slight change 
for the better, but sentiment in the trade, though chastened 
by the protracted depression, is cautiously more hopeful, 
reports the “Iron Age’’ of Aug. 28 in its summary of iron and 
steel conditions. The passing of pessimism engendered by 
the drouth, scattered evidences of greater interest on the 
part of steel buyers and additional advances in scrap prices 
are among the factors that are influencing current appraisals 
of the future. It is true that the industry, in its present con- 
servative mood, can see little chance for a marked recovery 
in business this year, but there is growing adherence to the 
belief that the autumn months will at least bring some 
measure of seasonal improvement, adds the “‘Age,’’ which 
continues to say: 


In view of the inconsequential change in actual mill bookings, no general 
upturn in steel plant operations is yet manifest, but gains exceed declines and 
average ingot output for the country at large has risen to 54%, compared 
with 53% last week and 52% a fortnight ago. 

The scrap market, although not an infallible index, is always given 
considerable weight as an augury, particularly when it shows sustained 
strength. Heavy melting steel has advanced on substantial mill purchases 
in the three most important buying centers. At Pittsburgh it went up 25c. 
a ton for the third time in as many weeks. At Chicago and Philadelphia 
advances of 50c. a ton are reported. 

Furnace coke at Connellsville also is stronger, with some sellers now 
asking $2.65, compared with a recent maximum of $2.60. 

Prices of finished steel have undergone further declines, although it is 
noteworthy that both buyers and sellers are beginning to think in terms 
of longer commitments. Some large consumers are attempting to close 
contracts for as long as a year ahead at present market quotations. Mills, 
on the other hand, are reluctant to obligate themselves beyond the end of 
the quarter, and at least one producer has notified customers that it will 
advance prices on bars, shapes and plates Sept. 15. 

On tonnage for early shipment, concessions are still being made. Bars, 
except in small lots, have receded $1 a ton to 1 .60c. a lb., Pittsburgh again 
being on a common level with plates and shapes. Black sheets also are off 
$1 a ton to 2.40c. a lb., Pittsburgh, and 2.50c., Chicago district mill. Gal- 
vanized sheets are more commonly available at 3c., Pittsburgh, compared 
with a recent minimum of 3.05c. Long ternes are down $2 a ton to 3.45c. a 
lb., Pittsburgh, and common wire nails have declined to $2 a keg, a recession 

n. 
+ deems specifications, following more definite information on the extent 
of drouth damage, have shown a spurt and shipments by the leading 
producer during the week were of record proportions. Large packs on the 
Pacific Coast will partly offset losses in canning crops elsewhere. Con- 


tinued uncertainty regarding grain yields is apparently still holding back 
agricultural demand for wire goods, but steel releases by farm equipment 
makers have improved. 

Road machinery manufacturers are also reported to be taking more steel 
and business from the oil and gas industry is holding up. A Youngstown 
mill has booked 35,000 tons of electrically-welded pipe for a gas line from 





Kentucky to Indiana points, and prospective work indicates that the con- 
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struction of a national pipe line network will prove a strong support to the 
steel industry for at least another year. Oil storage tanks pending in the 
Southwest call for a total of 10,000 tons of plates. 

Building steel bookings, although hampered by the extreme conservatism 
of money lenders, remain in encouraging volume. Fabricated steel lettings, 
at 40,000 tons, equal those of the preceding week and are above average. 
Reinforcing bar awards, at 10,000 tons, are the largest since the middle of 
May. 

Shipbuflders, who have been operating at a high rate for months, are 
figuring on four to six Grace Line vessels, calling for 20,000 to 30,000 tons 
of steel. 

The extent of railroad buying this fall is problematical. Poor earnings 
have forced sharp economies and it is feared that both rail and rolling stock 
programs will suffer. Automobile consumption of steel shows only slight 
improvement. The Ford company continues to make 8,000 cars a day, 
running four days a week, but the Chevrolet company is preparing to bring 
out new models. Suspensions of steel shipments preparatory to taking this 
step have already been felt by the mills, but early relief is expected with the 
placing of material for the new cars. 

Iron and steel exports in July, at 131,772 tons, were the smallest for any 
month since February, 1925. More than three-quarters of the decline from 
June was in scrap, shipments of which were the lowest since February, 1927. 
Pig iron exports in July were the smallest in more than 30 years. 

Machinery exports also declined, totaling $38,007,000 in July compared 
with $42,648,000 in the previous month and $56,826,000 in July, 1929. 
However, the seven months’ total of $351,950,000 was within 3% of the 
highest record ever attained for that part of the year. 

The ‘‘Iron Age’’ composite price for finished steel has declined from 2.156c. 
to 2.142c. a lb., the lowest level since the first half of 1922. Pig iron is 
unchanged at $16.88 a gross ton, as the following table shows: 

Finished Steel. 


Pig I 
Aug. 26 1930, 2.1420. a at Aug. 26 1930, $16.88. a Gross ry 


Ci GE TR, oc cdtsnnnsisensan 1560. | One week ago................-- 6.88 

CIEE BOS. cdarsicdocisouns 2.1716.| One month ago................- 16.96 

GRRE GBB i « acndseenienscaces | CRD FEE Bre dnccccccnensccves 18.25 
Based on steel bars, beams, tank plates, 


Based on average of basic iron at Valley 
furnace and irons at as. 


wire, rails, black pipe and black sheets, and foundry 
These Philadelphia, Buffalo, Valley and 
——. 


products make 87% of the United 





Bir- 
States ome 4 finished steel. 
1930..2.362c. Jan. 2.1420. Aug. = 1990...818.21 Jan. 7 $16.88 Aug. 12 
1929..2.412c. Apr. 2 2.36206. Oct. 1929... 18.71 May 14 18.21 Deo. 17 
1928..2.391ce. Dec. 11 2.3140. Jan. 3 1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 oe Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.4536. oa 5 . May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 Fy Soee. Aug. 18'1925... 22.50 Jan. 13 18.96 J 


Conflicting cross currents render appraisal of the steel 
market difficult but the underlying situation indicates near 
approach of much better conditions, says ‘‘Steel,’’ formerly 
“Tron Trade Review,’’ in its Aug. 28 issue. Concrete favor- 
able market indications are difficult to isolate but various 
surrounding factors make for the belief improvement is 
started or about to get under way, continues “‘Steel,’’ which 
further goes on to say: 


Operations have been increased somewhat the past week after declining 
last week, the Steel corporation advancing from 62% to 66% of theoretical 
capacity, compared with 62% a week ago and 6244 to 63% two weeks ago. 
Independent steel producers have increased production from 49% to 51% 
of capacity. For the entire industry the average operation was about 58%, 
compared with 54% % the preceding week and 56% two weeks ago. 

Numerous steel consumers are inquiring from producers for tonnages to 
be shipped over long periods at present prices, evidently regarded as the 
bottom. Mills are wary of commitments and offers have been made for the 
remainder of the year at current levels, with an increase of $2 per ton for 
first quarter. At the same time prices of finished steel have yielded slightly, 
shapes and plates being available at $1 per ton under former levels and the 
upper member of the spread on bars disappearing. 

As an indication that effects of the drouth will not be as severe as had 
been feared, tin canmakers are taking unusually large tonnages to meet 
demand from canners. Last week saw the shipment of what probably is the 
largest tonnage in history of tin plate. Most of this was on rush orders. 

Activity on the Pacific Coast has been increasing and the past week 
has been the most active of the summer, with several good tonnages placed 
and others near placing. Construction is the largest outlet for steel in that 
area. 

Exports of iron and steel products show heavy falling off, in returns from 
Washington, and this factor is sufficient to account for part of present lack 
of mill activity. Not since 1925 has so little tonnage gone abroad. Added to 
domestic dullness this accents the situation. Oriental dullness is indicated 
by =" of steel scrap to Japan at only a quarter «. the usual tonnage 
in July 

Steel pipe activity is indicated by placing of 35,000 iis of electrically 
welded gas line pipe with a Youngstown, O., producer. Some additional 
pipe for new lines is approaching the stage of contracting. 

Steel scrap scarcity is causing an advance in quotations here and there, 
although the general list is unchanged. Sensitiveness to every sign of 
activity indicates this market is ready to move on any general increase in 
requirements. 

Automotive users of steel are not in the market actively but their needs 
are being felt in somewhat larger buying in cold-finished steel and strip. 
Stocks in hands of automobile builders are at a minimum and all orders call 
for immediate delivery to prevent interruption of manufacturing. 

Railroads are out of the market for rails and cars, awaiting better earning 
conditions. A Chicago railmaker has just entered 25,000 tons of rails on 
its books as unfilled tonnage, the order having been placed tentatively several 
weeks ago. Most rail backlogs have been fairly well cleared and further 
buying this year is problematical. 

Structural awards this week are 32,000 tons, the decline from the un- 
usually high record of the past two weeks being expected. Projects under 
consideration are sufficient to yield considerable tonnage for future weeks, 
though probably not at the midsummer rate. 

Because of reductions on plates, shapes and galvanized sheets ‘‘Steel’s”’ 
market composite reduces 12 cents this week, from $33 to $32.88. 


Ingot production of the United States Steel Corp. in the 
past week was at the rate of 66% of theoretical capacity, 
stated the “‘Wall Street Journal’’ on Aug. 26. This compares 
with around 62% in the preceding week, an increase of 4%, 
and with between 624%4% and 63% two weeks ago. The 
, Journal’ also said: 


This is the first impressive increase in ingot output by the Steel Corp. in 
several months. It may be the first step toward speeding up operations, in 
line with the predictions made by the directors after their meeting at the end 


of July. At that time it was stated that the officials anticipated an improve- 
ment in the third quarter from the rate then prevailing to be followed by 
further increases in the final three months of the year. 

Independent steel companies also show an increase for the past week, 
though the gain is smaller than that of the leading interest. The rate for 
these companies is placed at nearly 51%, contrasted with a shade above 49% 
in the previous week and 51% two weeks ago. 

For the entire industry the average for last week was around 58%, against 
54% % in the preceding week and a shade under 56% two weeks ago. 

At this time last year steel operations were declining. The Steel Corp. 
was at 94%, with independents around 85% and the average was 89%. 

In the corresponding week of 1928 the Steel Corp. was running at slightly 
under 78%, and independents were at 75%, with the average fractionally 
over 76%. 

Larger specifications were responsible for the expansion in output last 
week, particularly so far as the United States Steel Corp. was concerned. 
The leading interest was running at 62% in the previous week, and the 
scheduled rate for the past week was continued at that figure, indicating 
that operating officials did not anticipate any development to cause an 
increase at that time. 

When steel mills are running at approximately the rate of consumption 
as reflected by the daily shipments, and specifying increases, it is necessary 
to speed up activities to take care of consumers. This was done in the week 
just closed. 

There has been no material improvement in new buying. This is not 
unusual in view of the fact that many consumers had contracts on the 
books of the steel makers against which they had not yet entered specifica- 
tions. Naturally steel users are expected to arrange for deliveries on these 
old contracts before coming into the market with new inquiries. 

One of the factors which probably resulted in better specifying by cus- 
tomers was the small surplus of materia] which is being carried in consuming 
establishments. With steel operations at a low point, new buying slack 
and price concessions being made by smaller companies seeking business 
it was not likely that users of steel would be inclined to replenish stocks. 

Consumers knew that there would be no difficulty in taking care of their 
needs when they developed. Hence they worked off inventories wherever 
possible and delayed specifying against contracts already placed. At the 
same time new buying was held in check. 

Whether the increase just noted is a reflection of improvement in the 
fall business outlook still remains to be seen. Much depends on the in- 
dustrial recovery in the coming months. Steel authorities feel that there 
should be at least a normal and seasonal expansion in steel buying and 
consumption in the next few months. 

As yet they are not willing to make a prediction regarding the lasting 
qualities of the improvement. However, it is evident that there is a better 
feeling in the industry. This is true particularly of companies with im- 
portant units in the Chicago territory. 


The ‘“‘American Metal Market’’ this week stated: 


Demand for steel has shown a slight improvement in spots, but on the 
whole there is no measurable change in the actual volume of buying. A 
better sentiment is shown in some directions, consumers evincing more 
interest and making more favorable appraisals of their activity during the 
remainder of the year. 

The time for verification of a common prediction is approaching, that 
steel demand would begin to show measurable improvement a week or two 
after Labor Day. This would be a seasonal improvement, although coming 
a month or so later than usual. 

After a slight dip early in the month the rate of steel production has 
increased somewhat and now approximates the July average, which was 
officially reported at 56.35% of steel ingot capacity. 








July Output of Bituminous Coal Below Rate a Year Ago 
—Anthracite Production Higher. 


The total production of bituminous coal for the country 
as a whole during the 26 working days of July is estimated 
at 34,715,000 net tons, as against 33,714,000 tons in the 
25 days of June, according to to the United States Bureau of 
Mines. The average dail ily rate of output in July was 
1,335,000 tons. Compared with the average daily rate of 
1,349,000 tons for June, this shows a decrease of 14,000 tons, 
or 1%. 

The production of Pennsylvania anthracite in July is 
estimated at 5,658,000 net tons. The average daily rate of 
output in July was 217,600 tons, an increase of 10,300 tons, 


or 5% over the daily rate for June. The Bureau’s statement 
also shows: 


ESTIMATED PRODUCTION OF COAL, BY STATES, IN JULY (NET TONS).a 


State— Juiy 1930. June 1930. July 1929. July 1928. y= 1923. 
BEER... 634 stsnckectae 1,063,000 1,096,000 1,396,000 1,318,000 21,000 
a cdscneunsaenees 92,000 65,000 97,000 129,000 ,000 
Engin bbignvenwne 446,000 392,000 496,000 632,000 691,000 
Debticthadonbenne 3,365,000 3,123,000 3,808,000 3,233,000 5,284,000 
Lh cknwaandecwhedies 1,005,000 980,000 1,251,000 1,026,000 1,878,000 
RA had eee a eaesh 98,000 206 ,000 248,000 215,000 65,000 
Re 8 ob nwiin ee sme 138,000 115,000 187,000 109,000 318,000 
Kentucky—Eastern --.--- 3,195,000 3,137,000 3,853,000 3,743,000 3,059,000 

PP. cok vwennewek ' 664,000 20,000 73,000 1,010,000 43,000 
ES io dkceckdunese 157,000 170,000 192,000 93,000 176,000 
a ee 51,000 42,000 ,000 49 ,000 70,000 
OS eS ae 252,000 225,000 248 ,000 260,000 242,000 
I 6 ciidinin we mmminnies 163,000 162,000 198 ,000 201,000 171,000 
eee 125,000 140,000 208 ,000 191,000 218,000 
North Dakota.......... 56,000 59,000 48 ,000 31,000 60,000 
I a ot et 1,870,000 1,770,000 2,002,000 1,284,000 3,559,000 
a els 140,000 125,000 215,000 235,000 02, 
Pennsylvania (bit.)..-.- 9,863,000 9,744,000 11,843,000 9,880,000 15,332,000 
I. dc kainccuxewmalag-e 5,000 405,000 442,000 420,000 70,000 
,) | 6S ae ee 47,000 39,000 92,000 99,000 99,000 
Lf eee ee 180,000 170,000 251,000 279,000 363,000 
LS 830,000 835,000 1,005,000 951,000 998 ,000 
i i CG eee 138,000 145,000 155,000 196,000 152,000 
W. Va.—Southern_b___- 7,616,000 7,112,000 8,524,000 7,729,000 6,331,000 

pw are 2,298,000 2/508, 000 3,086,000 3,036,000 3,607,000 
j... 2 eae ,000 325,000 388 ,000 391,000 477,000 
Other BEatel.ccncccncone 4,000 4,000 9,000 24,000 17,000 





Total bituminous coal_-34,715,000 33,714,000 


41,175,000 36,864,000 46,707,000 
Pennsylvania anthracite.. 5,658,000 5,183,000 


4,993,000 4,394,000 8,136,000 
Total all coal_......-- 40,373,000 38,897,000 46,168,000 41,258,000 54,843,000 
a Figures for 1923 and 1928 only are final. b Includes operations on the N. & W.; 


C. & O.; Virginian, and K. & M. c Rest of State, including Panhandle. 
Note. —Above are given the first estimates of production of bituminous oo. by 








States, for the month of July. The distribution of the tonnage is based in ~— 


(except for certain States which themselves furnish authentic data), on figures of 
loadings by railroad divisions, furnished by the American Railway Association and 


J grea of certain companies, and in part on reports made by the U. 8. 
offices. 
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Production of Bituminous Coal in Week Ended Aug. 16 
Higher than in Preceding Week, But Continues 
Below Rate Last Year—Little Change in Anthra- 
cite Output. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bituminous coal in the week 
ended Aug. 16 1930, was higher than in the previous week, 
although at a lower rate than in the corresponding period 
last year. Anthracite production showed little change. 
During the week under review, there were produced 8,169,000 
net tons of bituminous coal, 1,125,000 tons of Pennsylvania 
anthracite and 41,300 tons of beehive coke. This compares 
with 7,839,000 tons of bituminous coal, 1,126,000 tons of 
Pennsylvania anthracite and 40,600 tons of beehive coke in 
the preceding week and 9,666,000 tons of bituminous coal, 
1,113,000 tons of Pennsylvania anthracite and 123,400 tons 
of beehive coke in the week ended Aug. 17 1929. 

For the calendar year to Aug. 16 1930, a total of 283,460,- 
000 net tons of bituminous coal were produced, as against 
319,399,000 tons in the calendar year to Aug. 17 1929. The 
Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of coft coal during the week ended Aug. 16, includ- 
ing lignite and coal coked at the mines, is estimated at 8,169,000 net tons. 
Compared with the output in the preceding week, this shows an increase 
of 330,000 net tons, or 4.2%. Production during the week in 1929 cor- 
responding with that of Aug. 16 amounted to 9,666,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





1930— 1929— 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week to Date.a 
Aug ap tidewewaws 7,991,000 267,452,000 9,349,000 036,000 
aily average______ 1,332,000 474, 558, ,654,000 
a wisest: wihivnnaees 7,839,000 275,291,000 9,697,000 309,733,000 

aily average_____-_ 1,307,000 1,468,000 1,616,000 653, 

a. SSR, ,169,000 283,460,000 9,666,000 319,399,000 
aily average_____-_ 1,362,000 1,465,000 1,611,000 1,651,000 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to 
revision. 

The total production of soft coal during the present calendar year to 
Aug. 16 (approximately 194 working days) amounts to 283,460,000 net 
=. Figures for corresponding periods in other recent years are given 

ow: 


aE! 319,399,000 net tons|1927__..-._.-- 328,901,000 net tons 
1 li ee 295,089,000 net tons|/1926__.....-- 334,920,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 9 is 
estimated at 7,839,000 net tons. Compared with the output in pre- 
ceding week, this shows a decrease of 152,000 tons, or 1.9%. The following 


table apportions the tonnage by States and gives comparable figures for 
other recent years. 


Estimated Weekly Production by Coal by States (Net Tons). 














Aug. 9 A " 5 a. 10 Aug. 11 4983 
State 1930. 1930. 1939. ~ 1928. Averagea 

abama....... 241,000 250,000 356,000 308,000 397, 
kansas. ...... 23,000 31,000 25,000 32,000 26,000 
Colorado.....-- 113,000 114,000 118,000 152,000 _ 173,000 
PE vesecsasa 785,000 000 1,000 ,000 1,363,000 
Mc tdecace 222,000 231,000 290,000 234,000 440,000 
MTB cctiecccnnen 42,000 7,000 62,000 61,000 100,000 
Fanees: -------- 27,000 30,000 47,000 30,000 84,000 
Eastern...... 713,000 695,000 887,000 956,000 765,000 
Western.-.... 149,000 73,000 203,000 252,000 217,000 
Maryland....__ 000 46,000 47,000 50,000 44,000 
Michigan_._.__- 6,000 11,000 17,000 13,000 21,000 
fesourt....... 69,000 60.000 48,000 58,000 61,000 
Montana_-.-_.... 40,000 37,000 55,000 54,000 50,000 
New Mexico_-.-- 29°000 31,000 38,000 49,000 49,000 
North Dakota __- 14,000 12,000 12,000 12,000 20,000 
og pa 420,000 398,000 449,000 336,000 871,000 
Oklahoma. _____ 33,000 38,000 48,000 60,000 55,000 
Penna. (bitum.). 2,188,000 2,167,000 2,745,000 2,390,000 3,734,000 
‘ennessee _ . _ _ 89,000 91,000 107,000 103,000 118,000 
| ae eagtety 11,000 12,000 21,000 25,000 24,000 
arta 51.000 47,000 64,000 68,000 83,000 
Virginia aie 137.000 192 000 231 ,000 227.000 248.000 

West Virginia— : ; ‘ : : 
Southern _b_____ 1,651,000 1,777,000 2,112,000 1,967,000 1,515,000 
Northern.c... 574,000 526,000 672,000 790, 875,000 
Wye een ,000 99,000 104,000 118, 154,000 
Other States____ 1,000 1,000 3,000 5,000 4,000 
Total bit. coal. 7,839,000 7,991,000 9,697,000 9,148,000 11,538,000 
Penna. anthracite 1,126,000 1,292,000 1,104, 1,364,000 1,926,000 





Total all coal_. 8,965,000 9,283,000 10,801,000 10,512,000 13,464,000 
a Average weekly rate for the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian and K.& M. c Rest of State, including 


Panhandle. 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended Aug. 16 is estimated at 1,125,000 net tons—practically 
the same output as in the preceding week. Production during the week 
in 1929 corresponding with that of Aug. 16 amounted to 1,113,000 net tons. 

Estimuted Production of Pennsylvania Anthracite (Net Tons). 





1929-—_—_ 1930-—— 
Daily Daily 
Week Ended— Week Average. Week. Average. 
Py Bb ttavcocosswnbs 1,292,000 215,300 1,290,000 215,000 
on, ee ee 1,126,000 187,700 1,104,000 184,000 
TES BWeik ccdssucccdsun 1,125,000 187,500 1,113,000 185,500 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Aug. 16 is 
estimated at 41,300 net tons, in comparison with 40,600 tons in the pre- 
ceding week. Production during the week in 1929 corresponding with 
that of Aug. 16 amounted to 123,400 tons. 


Estimated Production of Beehive Coke (Net Tons). 








Week Ended 1930 1929 
Aug.16 <Aug.9 Aug.17 to to 

ton— 1930.b 1930.c 1929. Date. Date.a 
Pa., Ohio and W. Va... 35,600 34,800 112,900 1,793,600 ,631,600 
Ga., Tenn. and Va.-_-.- ,900 4,000 7,600 169,000 226,700 
Colo., Utah and Wash... 1,800 1,800 2,900 73,800 167,700 
United States total... 41,300 40,600 123,400 2,036,400 4,026,000 
Daily average_....--. 6,883 6.767 20,567 10,443 20,646 


a Minus one day’s production first week in January to equalize number 





of days in the two years. b Revised since last report. c Subject to revision 











and Discussions 
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The Week With the Federal Reserve Banks. 


Daily average volume of Federal Reserve credit out- 
standing during the week ended Aug. 27, as reported by 
the 12 Federal Reserve banks, was $983,000,000, a decrease 
of $21,000,000, compared with the preceding week and of 
$363,000,000 compared with the corresponding week of 
1929. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On Aug. 27 total Reserve Bank credit amounted to $984,000,000, a 
decrease of $2,000,000 for the week. This decrease corresponds with 
increases of $11,000,000 in monetary gold stock and $2,000,000 in Treasury 
currency, offset in part by an increase of $6,000,000 in money in circula- 
tion and of $5,000,000 in member bank reserve balances. 

Holdings of discounted bills decreased $3,000,000 during the week, 
the principal changes being decreases of $3,000,000 at the Federal Reserve 
Bank of Richmond and $2,000,000 at St. Louis and an increase of $2,000,000 
at Boston. The System's holdings of bills bought in open market increased 
$4,000,000 and of Treasury certificates and bills $2,000,000, while holdings 
of Treasury notes declined $3,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the ‘“‘Chronicle,” on page 3797. 

The statement in full for the week ended Aug. 27, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 1379 and 1380. 

Changes in the amount of Reserve bank credit outstand- 


ing and in related items during the week and the year ended | 


Aug. 27 1930 were as follows: 








Increase (+) or Decrease (—) 


Since 
Aug. 27 1930. Aug. 20 1930. Aug. = 1929. 


3 3 

De SINE, a wcccdcndccckseuus 193,000,000 —3,000,000 —781,000,000 
EE, 2. cwcceotsnnssialinnhe ,060,000 +4,000,000 +6,000,000 
United States securities. ............ kU eee +457 ,000,000 
Other reserve bank credit..........- 5,000, —4,000,000 —16,000,000 
TOTAL RES. BANK CREDIT.... 984,000,000 —2,000,000 —333 ,000,000 
Monetary gold stock.-........-.--.- 4,504,000,000 +11,000,000 +145,000,000 
currency adjusted........- 1,790,000,000 + 2,000,000 + 3,000,000 
Money in cireuJation.............-- 4,448 000,000 +6,000,000 —300,000,000 
iMamier bank reserve balances_.-.-- 2,419,000,000 +5,000,000 +113,000,000 

Unexpended capita) funds, non-mem- 
Sor deposits, ye Ci hamedte amined GUEB0O GOO) © cccccucuce +2,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$26,000,000, the total of these loans standing at $3,102,- 
000,000. The loans “for own account” rose during the 
week from $1,607,000,000 to $1,665,000,000, but the loans 
“for account of out-of-town banks” decreased from $714,- 
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000,000 to $655,000,000, and loans “for account of others” 
from $807,000,000 to $782,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Aug. 27 1930. Aug. 201930. Aug. 28 1929. 
Loans and investmente—total........- 8,108,000,000 8,076,000,000 7,383,000,000 
TEESE oc aswanccccencosseneoned 6,010,000,000 5,968,000,000 5,686,000,000 
On securities.......--.------------ yy 000,000 3,527,000,000 2,819,000.000 
BE GR Ransikccoccscesosauawcecsws 2,402,000,000 2,441.000,000 2,867.700,000 
Investments—total._.......-...-.-.-- 2,098,000,000 2,108,000,000 1,697,000,000 
U. 8. Government securities......... 1,077,000,000 1,090,000,000 946,000,000 
Other securities.................--. 1,021,000,000 1,018,000,000 751,000,000 
Reserve with Federal Reserve Bank.... 808,000,000 782,000,000 702,000,000 
CE Ee PU wccnesensasssccescosease 46,000,000 44,000,000 51,000,000 
Net demand deposits.-......-.-.------ 5,621,000,000 5,558,000,000 5,106,000,000 
ee eee +444,000,000 1,436,000,000 1,189,000,000 
Government deposits. ......-....--... ,000,000 5,000,000 9,000,000 
Due — DOEEE..o cunvncassscasnséace 83,000,000 87,000,000 84,000,000 
btinwiths benecdoresedduace ,000,000 976,000,000 820,000,000 
Borrowings from Federa] Reserve Bank. -......... -------... 153,000,090 
Loans on secur. to brokers & dealers; 
TE BOUIN 60> dceccncsannce 1,665,000,000 1,607, ; 
For account of out-of-town banks.... 655,000,000 714,000,000 1,756,000,000 
For account of others...........-.-. 782,000,000 807,000,000 3,468,000,000 
DO cove dsissnenwetncccotssuses 3,102,000,000 3,128,000,000 6,217,000,000 
ere 2,462,000,000 2,489,000,000 5,872,000,000 
CR GG ss é ccamoeccsancsvnunse 639,000,000 639,000,000 345,000,000 
Chicago. 
Loans and investments—total._......- 2,025,000,000 2,034,000,000 1,913,000,000 
Els ccuncconsessneneqnwenee 1,552,000,000 1,551,000,000 1,546,000,000 
CG PIE on cwncsncwsscdaccseecs 923,000, 919,000,000 855,000,000 
pe eee 629,000,000 632,000,000 691,000,000 
Investments—total...............--.. 473,000,000 483,000,000 367,000,000 
U.8. Government securities........- 200,000,000 205,000,000 160,000,000 
SPEND SOC kcveccccuccsssnnsts 273,000,000 278,000,000 207,000,000 
Reserve with Federal Reserve Bank.... 192,000,000 190,000,000 175,000,000 
SE Caspr aattbiciboakandnnes ,000,000 12,000,000 14,000,000 
Net byte Lope ecient hecirel ts ani aveh i 1,280,000,000 1,292,000, pf 1,229,000,000 
eat delish pes ob mses loin dines 652,000,000 *647,000 573,008,000 
Sepuakens 4 Rint ccsnhonswneee ,000 ,000 2'000,000 3,000,000 
ei cictsckechwintgannen 151,000,000 *142,000,000 132,000,000 
PE Rk ic ccnccssnnecwscasnes 58,000,000 358,000,000 298,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 1,000,000 23,000,000 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 20: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Aug. 20 shows increases for the week of 
$44,000,000 in loans and investments, $11,000,000 in time deposits and 
$6,000,000 in borrowings from Federal Reserve Banks, and a decrease of 
$79,000,000 in net demand deposits. 

Loans on securities, which at all reporting banks were $61,000,000 below 
the previous week's total, declined $56,000,000 in the New York district and 
$10,000,000 in the St. Louis district and increased $9,000,000 in the San 
Francisco district. ‘‘All other’ loans increased $18,000,000 in the New 
York district and declined $17,000,000 in the Chicago district, all reporting 
banks showing practically no change for the week. 

Holdings of U. 8. Government securities increased $26,000,000 in the 
New York district, $14,000,000 in the Chicago district, $7,000,000 in the 
Philadelphia district, $6,000,000 in the Kansas City district and $62,000,000 
at all reporting banks. Holdings of other securities increased $19,000 000 
in the New York district, $11,000,000 in the Chicago district and $43,000,000 
at all reporting banks. 

Borrowings from Federal Reserve Banks show relatively little change for 
the week, the net increase for all reporting banks being $6,000,000. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Aug. 20 1930, follows: 

Increase (--) Pan Decrease (—) 


Since 
Aug. 20 1930. Aug. 13 1930. Aug. 21 1929. 











$ $ 
Loans and investments—total___.23,136,000,000 -+-44,000,000 + 713,000,000 
nn Us ceabGoenecovec 16,795,000,000 —62,000,000 —143,000,000 
i amie 8,315,000,000 —6 1,000,000 +805,000,000 
Pe bc teidnd cnccciinnined »480,000 ,000 —1,000,000 948,000,000 
Investments—total_............. 6,340,000,000 +105,000,000 +855,000,000 
U.8. Government securities.... 2,922,000,000 + 62,000,000 + 199,000,000 
Other securities. ............-. ,418,000,000 +43,000,000 +656,000,000 
Reserve with Federal Res’ve banks 1,807,000,000 + 18,000,000 + 157,000,000 
PEELED LL EES 204,000,000 —10,000,000 —32,000,000 
Net demand deposits..........-. 13,626,000,000 —79,000,000 + 561,000,000 
» E Sre aaae eaae 7,405,000,000 +11,000,000 + 685,000,000 
Government deposits..........-- ee ee +2,000,000 





Increase (+) or Decrease (—) 
Since 


Aug. 20 1930. we 1930. ang os 1929. 

$ 
Due from banks......... wcccece 1,478,000,000 —86,000.000 +439,000,000 
Due to banks... ......-......... 3,291,000,000 —71,000,000 +735,000,0°0 
Borrowings from Fed. Res. banks. 44,000,000 +6,000,000 —643,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Aug. 30 the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 


The economic outlook of Argentina is brighter, owing partly to the 
favorable weather and partly to the damage caused to the crops in the 
Northern Hemisphere and particularly in the United States, as a result of 
which cereal prices have risen somewhat. However, the import trade is 
still dull; collections slow, especially in the country districts; banking credit 
js restricted; and railway earnings have declined considerably. 


AUSTRALIA. 

Business conditions in Australia continue abnormally depressed with no 
indication of improvement in the near future. The investment market has 
been weakened by the financial situation and several prominent stocks 
have reached the lowest levels in recent years. Reduced wages together 
with unemployment throughout the country are causing decreased spending 
power. Construction activities are very slow and real estate is stagnant. 
The outlook, however, has brightened somewhat due to prospects of a large 
wheat yield and wool clip, and the cost of living continues to decline. The 
production of pig iron by the largest company during July reached 19,000 
tons, an increase of 60% over the same period last year, and steel production 
by the largest company approximated 21,000 tons, or 8% above the same 
period last year. Imports of fron and steel are declining sharply. Wool 
continues quiet, with arrivals of the new clip moderate. Arrivals at Sydney 
indicate finer, drier and lighter wools than last year. Wool receipts to the 
end of July totaled 67,000 bales, compared with 70,300 bales last year. 
The amount of wool in store on that date totaled 60,350 bales, compared 
with 68,550 bales at the end of July 1929. Wheat continues quiet. The 
estimated exportable surplus remaining on hand on Aug. 14 was 23,000,000 
bushels. Machinery trades are extremely slack, with activity at about 
50% normal, due largely to economy programs of Government departments. 
Prospects of excellent crops, however, are creating a good demand for 
harvesting machinery including tractors and binders, but the lack of credits 
is restricting sales. The demand for dairy equipment is fair. 


AUSTRIA. 


The first definite effects of the recent Austrian International Loan are 
shown in the repayment of short term borrowing by the Government to 
local banks, and in prospective orders by the State railway, especially for 
bridge building material, rolling stock and equipment. Disappointment is 
expressed, however, that the Joan has not brought improvement on the 
Vienna Stock Exchange, quotations being either the same or lower since the 
conclusion of the loan. Savings deposits increased despite loan subscriptions. 
General industrial conditions are still depressed. The iron industry reports 
decreased orders and keen foreign price competition. The situation in the 
machine industry is unsatisfactory with some factories closed and others on 
part time. The demand for lumber decreased, largely because of foreign 
competition, and paper production is lower. ‘The demand for leather and 
electrical equipment improved slightly. A bill is being prepared for sub- 
mission to Parliament this fall for the establishment of a grain and flour 
Monopoly as a result of failure to secure an agreement to proposed tariff 
increases fixed in existing commercial treaties. 


BOLIVIA. 


The general business situation in Bolivia continues depressed although 
some slight improvement over June and July was reported by importers 
of foodstuffs, automobiles and specialties such as office equipment. Retail 
sales, however, remain subnormal and purchases by mining companies 
continue curtailed. The mining industry is still experiencing the adverse 
effect of the low prices of tin. Prices for other metals have remained fairly 
firm since July 1 with a slight improvement in prices for silver and antimony 
and declines in lead, copper and zinc quotations. Credit continues re- 
stricted and firms with large stocks are experiencing considerable difficulty 
in liquidating. 

BRAZIL. 

The precipitous decline of milreis exchange has seriously affected the 
already depressed economic and business conditions. The coffee situation 
continues unimproved with limited demand from abroad. Manufacturing 
industries are further restricting their operations, particularly the textile 
and shoe industries. A rising price level for imported merchandise is 
accentuating the already slow movement. Construction activity is slower, 
especially in Sao Paulo, though it is aolding up in Rio de Janeiro. Unem- 
Ployment is increasing. Exchange depreciated steadily from 9.20 milreis 
to 10.50 milreis for 90-day sight dollars drafts, the average being 9.80 
milreis. This weakness occurring despite an extraordinarily large favorable 
trade balance and large gold shipments is attributed to such factors as the 
comparatively small offering of export bills, the export of private wealth, 
the removal of artificial influence since the discontinuance of the preferential 
rates in selling foreign exchange by the Bank of Brazil, the purchases of 
foreign exchange by the Bank of Brazil, apparently to provide coverage 
needed, and the general lack of confidence due to political causes, the 
unpromising outlook for Government revenues, and the basic economic 
situation. Santos coffee exports for the 30 days ended Aug. 21 amounted 
to 816,110 bags, Rio 265,280 bags, and Victoria 139,163 bags. Santos 
stocks amount to 1,125,400 bags, Rio to 263,915 bags, and Victoria 109,613 
bags. Interior stocks on July 31 were reported to be 20,519,770 bags. 
In July 372,000 bags of the new crop reached Santos. Estimates re- 
garding the size of the crop now harvesting vary greatly, the Coffee Institute 
claiming it to be below 7,500,000 bags, while some private opinions reach 
10,000,000 bags exportable at Santos. The continued slow demand from 
abroad is depressing the Santos market. 


BRITISH MALAYA. 


Labor troubles and several large business failures are the outstanding 
features affecting Malaya’s current economic position. A reduction of 


labor wages at the Singapore Naval Base construction works and in fac- 
tories has been followed by strikes. As a means of relieving the unemploy- 
ment situation, the Government has restricted the immigration of Chinese 
coolies, and in spite of prevailing low tin prices, Chinese open cast mines 
are being operated in order to prevent further unemployment. 


Consid- 
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erable concern is also felt regarding the increased number of unemployed 
Europeans. The rubber industry is so affected by low prices that leading 
local European and Asiatic associations have requested a Governiaent 
inquiry. Discussion regarding measures for restriction of output continues. 
The credit situation continues difficult, and importers of all lines are re- 
luctant to accept dealers’ orders. Money is scarce, particularty in up- 
country districts, as prices steadily decline for native produce, including 
spices, sage, tapioca, copra, damar, copal and jelutong. Exporters report 
very small profits. 
CANADA. 

Some slight improvement has appeared in the business situation over the 
week but activity is still considerably below last year’s levels. Better 
Prairie Province demand, traceable to harvesting, is the principal change 
im the regional position. Retail trade in Quebec also notes some improve- 
ment but the wholesale branch there continues dull, and this situation ex- 
tends to both retail and wholesale establishments in Ontario. Manufac- 
turing continues practically unchanged, many industries working on re- 
duced schedules. Two hundred thousand are unemployed in the Domin- 
ion, according to a survey recently conducted under the auspices of the 
Federal Government. Collections in St. John, New Brunswick, are re- 
Ported more difficult; Montreal and Toronto note a slight improvement; 
the Prairie Provinces continue slow, and Vancouver fair to slow. Uncer- 
tainty as to what action will be taken by the new Government with respect 
to the tariff is causing importers to proceed with extreme caution in making 
commitments. Imports in July, valued at $84,551,000, and exports, 
valued at $76,407,000, are down 26% and 25%, respectively, from the 
July 1929 totals. Drouth conditions in the United States are encouraging 

canners to anticipate an increased volume of business at better 
Prices. Apple and bean prospects, however, are affected unfavorably by 
lack of rain in Nova Scotia and western Ontario. Threshing operations 
in the West indicate that wheat will grade high in most sections but yield 
will vary greatly. According to a Government report, durum and early 
bread wheats in Manitoba have escaped damage and will give heavy out- 
turns, but the late common wheats have been severely infected by rust and 
damaged by heat and drouth. Sawflies are causing considerable damage 
in Saskatchewan. Alberta crops have been forced to maturity by the hot, 
dry weather and light crops are expected in the southern and central areas. 
Continued weakness in export demand brought about a further decline in 
Winnipeg wheat prices during the week, No. 1 Northern cash wheat clos- 
ing on Aug. 22 at 901% cents. Slight improvement is noted in the British 
Columbia lumber position but the Ontario market continues very dull. 
Automotive dealers in that Province report a little better business in the 
current month but the turnover in new cars is generally poor. Motor- 
cycles, especially commercial types, are in somewhat better demand in 
British Columbia. Wholesale foodstuffs continue to move at a fair rate 
in the Prairie Provinces, and combined sales show improvement with the 
Progress of the harvest; other agricultural implement lines report a fair 
to good market. Iron and steel business is generally dull. A slightly bet- 
ter demand is noted in Ontario for some of the lighter types of electrical 
apparatus but heavier lines continue to move slowly. July production 
of newsprint in Canadian mills amounted to 217,000 tons, 2% above June 
figures but 5% below production a year ago. Manotiba mining operations 
are said to be increasingly hampered by lack of capital. 


CHILE. 


Reports of unfavorable crop conditions in the United States and Europe 
have slightly bolstered prices for Chilean farm products. However, general 
business conditions are dull with sales in some lines slightly off from those 
of last month. ° 

CHINA. 


The general trade situation in China continues depressed because of low 
silver exchange and disordered internal conditions, but the outlook is some- 
what improved by favorable crop conditions, particularly in the Yangtze 
Valley. Conditions in Shanghai are slightly improved. Importers report 
receiving inquiries and are placing small orders, but dealers will not commit 
themselves except for immediate requirements. Prices are gradually being 
adjusted to the new exchange levels and fluctuations during the past month 
were farily steady. Shipping is abnormally low for this season of the year, 
much up-river cargo being held at Shanghai, and Yangtze steamers operating 
about 5 to 10% of capacity. Freight arrivals at Shanghai are about 40% 
below normal. Export cargo is about 60% below normal as up-river cargo 
is being held by owners pending a safer condition for transportation of 
money. General business conditions in North China show slight improve- 
ment over the depression of the past four to six months. Summer slackness 
fm trade is now approaching an end and inquiries regarding new import 
business are beginning to be heard. 


DOMINICAN REPUBLIO. 


Economic conditions in the Dominican Republic showed no improvement 
during August. Business conditions in general are poor and prices for the 
principal commodities, especially corn and cacao, remain extremely low. 
Contrary to former reports, the tobacco crop is now reported to be below 
the average in quality and size, although prices areabout normal. General 
exports are normal for this time of year, although the movements of cacao are 
now falling off. The credit situation remains very difficult and collections 
continue to be abnormally slow, with no prospects of an immediate improve- 
ment. Building construction work in the northern provinces is practically at 
a@ standstill, but there is moderate activity in the southern section. Un- 
employment was slightly accentuated during August and the factories con- 
tinue to operate at much less than normal capacity. Custom receipts 
during July are reported as being about 6% below July of last year. Cur- 
Trent remittances to the Receiver General from August 1 to 20 are about 10% 
below the same period in 1929, and about 7% below the same period of 
July this year. 

EQUADOR. 


Economic conditions in Ecuador show no improvement. The returns 
from the larger cacao crop have been offset by lower prices for coffee, rice 
and hides, and collections continue exceedingly difficult. The increase in 
Colombian duties effective in October has resulted in a greater activity in 
the local textile mills which anticipate shipping textiles to Columbia before 
the new duties become effective. Business men are appealing to Congress 
for a reduction in taxes and in custom duties. Cacao deliveries since July 
25 were 13,000 quintals. Deliveries of cacao up to Aug. 15 were 42,000 
quintals more than in the same period of 1929. 

EL SALVADOR. 

Retail merchants in San Salvador report extremely poor sales during 
the August holidays (Aug. 1-7), a period when merchants usually plan to 
make an entire clearance of stocks in anticipation of new arrivals from 
abroad. The depressing trade situation is in consequence accentuated, 
and there appears to be no chance of any betterment in the over-the- 
counter sales until December when gold drafts will begin to come into 
the market. It is fortunate that many merchants have, during the past 
six months, declined to make any purchases, as otherwise conditions 
would have been much worse than they are. Land values and property 








values are still on a downward trend and there is very little building activity 
The 1929-30 coffee season may be considered as practically closed, as only 
Fi bags of ae penny d remain in the country. A few small lots of 
1 crop have been sold for 
pov gem ce pons ag 930-3 early delivery at 
HAITI. 


There was a slight recession in general business activity in Haiti during 
August, as compared with the previous month. Banks report the volume 
of retail trade as on the downward trend. The usual seasonal dullness, 
combined with continued unprofitable coffee prices, has so affected busi- 
ness circles that leading firms and banks are pessimistic as regards any 
early improvement. Climatic conditions during August were more favor- 
able to the coming coffee crop, which is maturing earlier than last year. 
Prospects are that the crop will be of good quality and abundant, but 
little relief therefrom is anticipated by reason of prevailing price levels. 
Exporters are advised to continue to exercise the utmost caution as re- 
gards granting credits at this time. 


INDIA. 

The general economic situation in India has not improved during the 
Past month, but from outward appearances the boycott movement is 
losing force except possibly in Bombay. Some difficulties are being ex- 
perienced on the frontier, particularly in the Peshawar district where mar- 
tial law has been established. The current business situation remains 
very unsatisfactory. At Bombay, sixteen mills are closed and thousands 
of mill-workers are unemployed. Many of the mills are operating at 50% 
capacity and stocks of piece-goods continue to accumulate. Bazaar busi- 
ness has not improved and Indian agents of foreign manufacturers find it 
extremely difficult to obtain orders. Bazaar stocks of staple lines are 
unquestionably low and any material improvement of present conditions 
in the market would tend to stimulate business activity in both domestic 
and imported merchandise. The credit situation remains very poor and 
collections are difficult to effect. There are no prospects of improvement 
in the business situation in the near future and consequently caution 
should continue in making shipment to Indian accounts. The monsoon 
or rainy season is considered as generally satisfactory. Standing crops are 
in good condition except along the Indus where floods have caused con- 
siderable damage. The continued decline in commodity prices for India's 
raw and manufactured exports has tended to demoralize most trades. 
The reduced volume in the value of foreign trade resulting has appreciably 
curtailed customs and railway receipts, affecting the revenue position of 
the central government. A record wheat crop this season is expected to 
show an export surplus of 2,000,000 tons with a corresponding improve- 
ment in railway leadings and substantially help the country’s trade balance. 
The money supply is ample with call funds around 2% with small demand. 
Exchange is dull but steady with few export bills showing and small remit- 
tance inquiries. Gilt edged securities are steady. Jute and cotton shares 
are firm but coals, teas, and miscellaneous shares are being neglected and 
transactions are limited due to the Bombay exchange remaining closed to 
forward business. 

IRISH FREE STATE. 


Some economic setbacks were experienced by the Cork area in the second 
quarter of the year, according to a report. Agriculture, the basic industry 
of the district, is extremely sensitive to conditions in the British market, 
the principal outlet for its livestock and dairy production, and the decline 
in activity In cross channel industrial centers is the cause of considerable 
uneasiness. In addition, the drastic curtailment in operations in the 
tractor plant at Cork has released approximately 7,000 workers, about 
ha¥ of whom are on the dole in Cork city. 

JAMAICA. 

During August no change of importance took place to alleviate the 
depression that has characterized economic conditions in Jamaica during 
the past months. In some quarters, however, hope was expressed that the 
turning point had been reached, and there are evidences that the heretofore 
rather pronounced stringency in financial matters is easing back to normal. 
Building activity increased during August, but collections in general 
remain slow. The number of tourist visitors from Aug. 1 to Aug. 20 declined 
23% as compared with the figures for the corresponding period of the previous 
year. Prices for the principal agricultural products continue considerably 
below normal, especially bananas and coffee, both of which showed a 
further decline during August as compared with the previous month’s 
prices. Cocoanut prices advanced slightly over last month. Exports of 
cocoanuts from Jan. 1 to Aug. 9 amounted to only 64% of the quantity 
shipped during the same period last year, while exports of copra over the 
same period of time increased by 60% - 

MEXICO. 

Business continues dull in Mexico and ig feeling the effect of the world 
wide decline of commodity prices, particularly for silver and other metals. 
However, Mexico has an advantage in that there has been no inflation 
locally, hence no serious failures are expected even though the depression 
continues indefinitely. Recovery depends on the betterment of commodity 
prices and on general improvement in the United States. Local merchants 
are extending credits only to the best firms, and are avoiding large inven- 
tories. The cement industry has been propserous with existing plants 
making enlargements and a new plant being erected in the State of Sonora. 
Headway is being made with road construction and street paving through- 
out the country in spite of the rainy season. The principal highway ac- 
tivities are located in the northern States. Owing to the oil drilling ac- 
tivities in the States of Nuevo Leon, Coabuila and northern Tamaulipas, 
the Mexican Government has opened an agency of the petroleum bureau at 
Monterrey. A contract has been let by one of the oil companies for a pipe 
line from the Furbero oil fields in the State of Tamaulipas to Mexico City, 
a distance of 230 kilometers. 


NETHERLAND EAST INDIES. 


General trade conditions have reached unfavorably during August to the 
lowered prices of export commodities and quieter demand for import lines. 
Export markets are very quiet, featured by buying for immediate needs 
only on the part of consumers, the absence of speculation, and very low 
prices for all commodities. Some price levels, especially for gum damar, 
rubber, pepper, kapok, tapioca, and copra, are the lowest in many years. 
Import markets reflect seasonal quietness, which is earlier this year than 
usual. Stocks of most imported merchandise are slightly below normal and 
dealer demand has lessened, with the decline in retail buying. Collections 
continue slow. Because of the lowered produce prices and exhaustion of 
proceeds from the rice harvest, native money in tight, and several dealer 
failures are expected. 

NEW ZEALAND. 

New Zealand merchants continue very hesitant in placing import orders, 
owing to the very low prices being received for butter, wool and rabbit 
skins in overseas markets. Building permits have declined sharply and 
forward orders for all building materials including lumber are being placed 
with care. The business community is being further disturbed by recent 
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tariff increases and budget proposals, though no further changes are anti- 
cipated during the remainder of 1930. 


SWEDEN. 


While business and industrial activities generally record further decrease, 
the Swedish economic situation is still relatively favorable. The produc- 
tion of sulphate woodpulp is being drastically reduced and many mills have 
closed down. 

Notwithstanding the low prices for principal commodities, general busi- 
ness conditions improved slightly over July and may be considered as 
generally satisfactory. The outlook for the new cacao crop, beginning in 
October or November, is extremely promising, owing to perfect weather 
conditions, and the new crop is expected to exceed the previous ones in 
volume. The present excellent condition of the cacao trees in all districts 
is attributed to the obligatory extra cultivation methods imposed on the 
planters by the Government as a feature of the general campaign to control 
the witchbroom disease. Coffee crop prospects are also excellent and a 
record crop is expected, the harvest starting in October. A considerable 
increase in the production of lime products is expected. The Government 
plans to undertake a general water development project throughout the 
island. Also, owing to the rapid development of the grapefruit industry, 
the Government will erect a central packing plant in the near future, making 
it obligatory for producers to grade their fruit with a view to exporting 
mainly to Canada. As a part of the general agricultural development 
scheme, and to relieve unemployment, the Government plans to build 
extensive new roads to open up new areas suitable for cacao and banana 
cultivation. 

URUGUAY. 


As a result of the weakness of the peso exchange, the tendency of importers 
to wait for stabler prices in staple commodities, and general adoption of 
more cautious credit policy on the part of business houses, business in 
August receded further and reached a lower level than during the corre- 
sponding month of 1929. The extended period of cold and wet weather is 
not affecting seriously the cattle or crops which are under cultivation, 
but is retarding the late seeding operations. The encouraging feature in 
the present situation is the slow but steady Improvement in livestock prices 
and the return of buying interest in the dry cattle hide market. The wool 
market is inactive and without stocks, the sales of May, June and July 
having absorbed all the available wool, amounting to nearly 30,000 bales. 
The wet salted cattle hide market is dull and prices have declined somewhat. 


The Department’s summary also includes the following 
with regard to the territorial and Island possessions of the 
United States: 

HAWAII. 


Business in Hawaii during August has improved somewhat and retailers 
of necessity lines report that the volume almost equals that of August last 
year. The sale of non-essential lines, however, is off from 7 to 15%. Time 
credit sales are increasing, and collections have improved. While sugar, the 
barometer of Hawaiian business, has reached record low levels, inducing 
caution and economy, a general spirit of confidence in future adjustments 
prevails throughout the Island. 

Crop conditions in the leeward districts of all islands are exceptionally 
good, because of well-distributed rains alternating with sunshine and favor- 
able temperatures. In windward districts, however, an over-supply of rain 
has somewhat retarded field operations. The drouth has been broken in 
Kau district of the Island of Hawaii by recent rains, and mountain freshets 
in Kauai and Oahu have filled reservoirs assuring irrigation water for the 
balance of the year. 

PHILIPPINES. 

Heavy rains in July interfered with retail trade, further aggravating the 
generally unfavorable conditions which continued as a result of constantly 
falling prices and weak demand for Philippine products. The rains also 
disrupted planting in rice districts, causing the withdrawal of savings and 
further difficulties in financing labor payments involved. No improvement 
in rice areas is expected before late September. ‘Tobacco producing 
regions are the best situated, due to the relative stability of price and 
demand. Credits and collections during July were considered more 
difficult than in any month since 1921, especially in the southern islands and 
in southern and central Luzon. Somewhat better conditions prevailed in 
northern Luzon, which is the chief tobacco district. Credits continue to be 
granted only on a very well secured basis. Unemployment is regarded as 


more serious than it has been in many years, although the situation as yet 
is not critical. 








England May Refund Part of National Debt—London 


Believes Time Is Favorable as Only Gilt-Edged 
Securities Are in Demand. 


From the New York “Herald Tribune” of Aug. 25 we take 
the following London cablegram (copyright) Aug. 24: 


The stock exchange has passed through another bad week, and in spite of 
attempts at optimism in some quarters it is by no means certain that the 
bottom has, as yet, been reached. Only British funds were encouraged 
by the rise of sterling on the foreign exchanges and the strengthening of the 
Bank of England's position. 

Indeed, this has been so marked that there is a revival of rumors to the 
effect that the Chancellor of the Exchequer is preparing to take advantage 
of the situation to refund some portion of the national debt on a cheaper 
basis. The present moment would certainly appear favorable for such an 
operation since investors are following the policy of safety first and declining 
to consider anything but first-class, gilt-edged securities. Almost every- 
thing else 1s regarded with suspicion and almost every market is weighed 
down by selling orders, which meet with but little or no resistance from 
buyers. 








Gold and Silver Imported into and Exported from the 
United States, by Countries, in July. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
{ts monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of July 1930. The gold exports were $42,528,739. The 
fmports were $21,888,514, of which $6,289,030, came from 
Bolivia, $3,414,166 from Hong Kong, 3,329,243 came from 
Mexico, $3,172,673 from Venezuela and $3,000,000 came 
from Uruguay. Of the exports of the metal, $30,001,727 


went to France and $12,511,762 went to Canada. Below is 
the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 
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Socialists Approve Briand Plan for United Europe— 
But Delegates at Zurich Stress Federation Must 
Not Be in Opposition to League. 


From the New York “Times’’ we quote the following 
Zurich message Aug. 22: 


The executive committee of the Socialist International, at secret session 
here today, unanimously adopted a cautiously worded resolution favoring 
the Briand plan for a European federation. The British Laborites, who 
criticized the plan at yesterday's session, were won over to the resolution 
today after it had been liberally diluted with some of the views contained 
in the British Government's reply to M. Briand. 

The resolution says closer economic collaboration is necessary to prevent 
the European States from falling into general decay and misery, but insists 
that such collaboration must not be directed against any one and must not 
degenerate into European protectionism. 

It says the Federation must avoid even a suspicion of appearing to be 
opposed to the League of Nations and should begin on the simplest basis. 
The resolution adds that the idea of establishing a European secretariat 
is premature and favors the inclusion of Russia and Turkey in the federation. 

The Socialists express sympathy with M. Briand’s proposal for a closer 
political understanding, saying this is indispensable for the maintenance of 
peace and stressing the need of Europeans sacrificing some national soy- 
ereignty for the common good. 

Lacking unanimity ‘on the question of linking the Kellogg peace pact and 
the League Covenant, the Socialists decided to shelve the question till 
next year, indicating they did not expect the League Assembly to act on the 
proposition in September. 

Other resolutions passed strongly favor the League’s draft convention 
for giving financial assistance to a victim of aggression and deplore the 
slowness of the States in ratifying the League decision to oppose the Italo- 
German plans for the reorganization of the League Secretariat, 

Disarmament and the situation in India will be discussed tomorrow. 
Morris Hillquit of New York, who arrived today, is participating in the 
meeting on behalf of the American Socialists. 








Reich Cabinet Maps Financial Reforms—Salaries to 
Be Cut, Insurance for Employed Curbed, andWork- 
ers’ Homes Built—Tax Unification is Aim. 


After deliberating for several days over the Government’s 
most pressing problem, financial reform, which Chancellor 
Bruening promised to accomplish when he took office, the 
German Cabinet finally agreed on Aug. 28 on further reduc- 
tions in the budget for 1931 as the first step. This is noted 
in a Berlin message to the New York “Times,” which also 
had the following to say: 


Secondly, a detailed building program for workmen’s houses and rural 
settlements, covering a period of years, will be adopted with the aim of 
relieving the housing shortage among the poorer classes. The cost of the 
new houses to their residents will be based on their paying capacity. The 
financing of larger apartment houses also will be attempted. 

Protective measures are planned to prevent unlimited demands by un- 
employment insurance without endangering necessary payments. The 
fourth point is that financial settlement among the Reich, the Federal 
States and the communities will in the future be reached through different 
key revenues in accordance with their different purposes and after their in- 
dependent responsibility has been clarified. This final settlement may be- 
come legal as soon as the Reichstag passes its new unitary taxation bill, which 
has referred to in the Government’s emergency decrees. 

In this connection a simplification of the tax system is planned. Property 
up to $5,000 will not be taxed and agricultural taxes will be changed. High 


salaries in municipal civil services will be reduced in communities where the 
taxes are especially high. 

Credit requirements for public enterprises will be administered and regu- 
lated according to unified principles, which will help to cut high interest 
* rates. 
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These measures are designed to reduce the heavy tax burdens of the Ger- 


man peoples, although the program is to be carried out only gradually. It 
will be begun in 1931. 








Shareholders’ Meeting of National Bank of Belgium— 


Monetary Situation Sound, Governor Franck Re- 
ports. 


From Brussels the “Wall Street Journal” of Aug. 26 
reported the following: 


At shareholders’ meeting of National Bank of Belgium, Governor Franck 
declared that the monetary situation is sound, with note cover for circula- 
tion exceeding 64%. Industries are in a position to surmount world crisis 
since they have no stocks of raw materials and equipment is first class. 
Banking situation is exceedingly healthy, according to the Governor, and 
money cheap. 

The Governor insisted on organization of industries with view of develop- 
ing exports and on economy in public expenditure. The Bourse, which 
has long been depressed was favorably influenced by the speech. 








Reichsbank to Aid German Exporters—Charter Ex- 
pected to Be Revised Along Liberal Pre-War Credit 
Lines—Foreign Markets Aimed At. 


From its Berlin correspondent the New York ‘Times’ 
reported the following under date of Aug. 21: 


German business men heaved a sigh of relief when they learned that the 
favorable balance of trade attained in 1929 had maintained itself during the 
first half of 1930. For the secret of Germany's prosperity and even ex- 
istence lies in exports. 

Hence when figures became known which indicated that Germany in the 
first six months of the current year was the only one among the leading 
industrial countries of the world to show something approaching stability 
in exports, a feeling made itself felt through the business world that all 
might not be lost in spite of very unfavorable signs in the home market. 

The medal has, of course, its reverse side. The favorable balance of 
500,000,000 marks (about $120,000,000) was not due to an increase of 
exports but to a decrease in imports. Germany is not buying these days 
for a variety of reasons, chief among which is the effect of the world-wide 
trade depression, although increasing taxes and attempts to cut wages also 
play a part in reducing buying power. 

Nevertheless she is still selling. And although the value of exports of 
goods has fallen some $750,000 in the first half of 1930 compared with the 
same period a year ago if one allows for the fact that prices are lower it can 
be shown that the volume has even increased slightly. 


Some Reasons for German Success. 

Among the reasons contributing to this country’s continued ability to 
dispose of her products in the world markets are her concentration on manu- 
facturing apparatus—which despite depression stills sells well, buyers ap- 
parently wishing to equip themselves for advantageous production when 
the clouds finally clear away—and to some extent her neutrality, which 
seems to be giving her at least a momentary advantage in selling in India 
and China. 

ae ee) 

Among the factors enabling the manufacturer to sell so much cheaper 
abroad is the attitude of the State railways. Being State owned they are 
naturally partially dedicated to the welfare of the nation. They, therefore, 
are willing to quote absurdedly low rates on freight destined to a seaport for 
shipment abroad. This was even truer in pre-war days. 

In those days, too, the Reichsbank quietly helped by a liberal policy of 
rediscount. Exporters’ credits were guaranteed by the Reichsbank when 
acceptances were passed up from a private bank with less fuss and ceremony 
than might have been shown over a home sale. There is a movement afoot 
now to refashion the charter of the gold discount bank to enable it to ex- 
ercise a more liberal policy in advancing export credits than is now possible; 
in other words, to let it follow the well-trodden path of the pre-war Reichs- 


Quite aside from the disturbance of this favorable balance which may re- 
sult if trade depression continues throughout the world, or if the tendency 
to erect tariff barriers spreads, there is a serious struggle going on between 
the agricultural and industrial interests here which threatens trouble. The 
agrarians are demanding more and more tariff protection. If they get it 
there is real danger of retaliatory measures from abroad which may seriously 
curtail industry's turnover possibilities outside the borders of the Reich. 

An indication of what may be in store for German manufactueres if 
farmers get even a portion of their demands was shown at the end of July 
when an attempt was made to break off the trade agreement with Finland 
in order to enable Germany to raise her butter duties. Holland alone hasa 
most-favored-nation agreement and it would have meant stiffening the 
barriers against Dutch dairy products. Fz} 








France Absolved of Political Motives in Demands for 
World’s Gold by J. Henry Schroder & Co.—Defects 
of French Banking System Largely Responsible. 

The suspicion expressed in London recently that the great 
inflow of gold into France must have been encouraged for 
political purposes is branded as unfounded by J. Henry 

Schroder & Co., one of the largest English banking firms, 

in its quarterly review just received in New York. The 

drain of gold to France, it is pointed out by the London firm, 
can be fully explained without imputing unworthy motives 
to the Bank of France and the French Treasury. The 

Schroder firm also says that in the interests of inter- 

national amity it is very desirable that this explanation 

should be given. After explaining how France in recent 
years has built up tremendous balances abroad, amounting 
to the equivalent of approximately one billion dollars in 
liquid assets, and citing other reasons for France’s power 
to take gold, J. Henry Schroder & Co. state: 


“There are two reasons why gold has been going to France, One is that 
in spite of an apparently glutted money market currency is wanted there, 


ee 


market currency can only be got, with any freedom, by putti ld into 
the Bank of France and taking out its poorly While y Aba the pent year 
the gold stock of the Bank of France rose by £61,000,000, its note 
circulation expanded by £68,000,000. The close correspondence between 
these figures is instructive. 

“There have lately been several reasons why money should be wanted 
on the other side of the channel. The turn of the half-year, the payment 
of direct taxes, always heavy in July, and the brisk turnover of money by 
visiting tourists, which reaches its highest point at or soon after this time, 
are normal causes of stringency. Added to them this year were special 
operations for regulating the maturity dates of Bons de la Defence, which 
have Jed, and will lead until December, to the issue of more of these 
securities than are redeemed. At the beginning of July about £10,000,000 
went into the Bank of France on account of the Reparations ‘‘Commer- 
cialization” loan, and a City of Paris loan of about £15,000,000, though 
largely a conversion operation, transferred a considerable amount to the 
same quarter; and, as will be shown later, it is much easier for the Bank 
of France to take money in than to get it about again. And, in addition 
to all these demands for money, seasonal and special, it is stated that the 
French peasant’s incorrigible habit of hoarding is stronger than ever in 
these days, and is sterilizing, under mattresses or in a safe place up the 
chimney, a considerable proportion of the Bank of France’s note issue. 

It would naturally be supposed that these demands for currency would 
easily be met, without any inroads on foreign gold stocks, by an increase 
in its credits granted by the Bank of France. Such is the normal procedure 
in countries which work the gold standard. If money is wanted, and the 
central bank has an adequate stock of gold, it grants credits against bills 
and securities, and the credits are either taken out in notes, or, in coun- 
tries which have developed an extensive check system, are left on deposit, 
at the central bank and used as the basis of a check currency, which may be 


five or rs 
enientie A a times as great in volume ag the credit on which it is 


The banking system of England, it is noted, provides for 
an elasticity of credit and currency which is lacking in 
France. After explaining how exceptional demands for 
currency would be met in England without drawing in gold 
from abroad, J, Henry Schroder & Co. point out the defects 
in the French system and explain why they have made it 


necessary for French banks to suck in foreign gold. They 
state: 


“But the arrangements of the Paris money market are old-fashioned to 
a degree that is astonishing, when we compare it with the keen intelligence 
and highly developed civilization of our French neighbors in other respects. 
In practical fact, anyone who wants currency or credit from the Bank of 
France gets it by handing over gold. There is no central pool of short 
money, lent by the commercial banks to a ring of discount houses, as in 
London, which money the banks can call in from the discount houses, 
which, in turn, replenish their supplies by borrowing from the Bank of 
England or discounting bills with it. There is no custom, as in the 
United States, whereby the member banks of the Federal Reserve System 
can and do rediscount bills at the Federal Reserve Bank, and so widen the 
basis of credit. On the contrary, the last thing that a French commercial 
bank wants to do is to take bills to the Bank of France, and for a reason 
that is interesting. 

“Nowadays, central banks that have been established in the light of 
recent experience are enjoined to confine themselves to actin; as bankers 
to the Government and to the other banks, and do not, or should not, 
compete with the latter for ordinary banking business. But the Bank of 
France discounts commercial bills at its 257 branches and auxiliary offices 
all over the country to a considerable extent—on July 3 it held £46,- 
000,000 worth—and the commercial banks fear that by taking bills to it 
for rediscount they will be giving away their own business. If they do 
ask it for advances, it charges them 444% (2% above the official rate) ; 
so when they need more currency, the simplest course for them is to draw 
on their balances abroad and bring gold home and deliver it to the Bank 
of France. And the Bank of France is helpless. There is no discount 
market; moreover, incredible as it may seem, it is forbidden by law to 
hold investments or to effect open market operations for its own account, 
and the Bank of France is therefore unable to employ a “‘hidden hand’ to 
buy Treasury and other bills and so swell credit.” 








Paul Reynaud, French Finance Minister, Explains 
French Imports of Gold—Ascribes $300,000,000 
Increase in Year to Balance of Debts—Buying 
Abroad a Remedy. 


From the New York “Evening Post” of Aug. 23 we take 
the following (copyright) from Paris, Aug. 23: 


Criticism of the heavy imports of gold into France has evoked a reply 
by Paul Reynaud, Finance Minister, in his recent speech in Epinal. Oon- 
cerning the inflow of the metal, which has aggregated more than $300,- 
000,000 in the past year, he says: 

‘‘We have in no manner provoked it. It is the consequence of the fact 
that our creditor accounts on foreign countries are higher than our debts, 
and of the strength we displayed in supporting the international crisis. 

“In such a country, where the power of accumulating money has always 
been attracted by long-term investments, the introduction of foreign securi- 
ties, the issue of these on the French market, are the best means for 
causing the sales of francs end the purchases of foreign exchanges.” 

However, it remains to be decided when this policy will be opportune, 
The foreign markets outlook is not encouraging a_d it has demonstrated, 
for some months, that it would have been unpleasant to buy stocks at the 
very moment when they were falling. By not permitting these introductions 
the Government has saved a great deal of money to the French investor. 

Concerning new issues, M. Reynaud said: ‘“‘We have refused to authorize 
flotations for countries which have not fulfilled their obligations with 
respect to French investors before the war.” 

Criticism in some foreign papers concerning the French gold policy causes 
much dissatisfaction, A French financial writer observed that the 
English protests were unjustified since the gold imports were merely the 
consequence of the free gold market and gold standard policy, of which 
England has always declared herself the champion. That absolute freedom 
does not work as satisfactorily now as before, is evident. The tracks which 
the precious metal now follow are no more those which it followed before 





and the other is that owing to the very primitive arrangements of the 


the war. France is not responsible for all the economic troubles, inflation, 
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stabilization credits and wide capital moves which have thus modified the 
international financial area. 

Furthermore, the fact that our exchange remains steady in spite of the 
considerable imports of gold, that notwithstanding this inflow our foreign 
exchanges reserves remain approximately at the same level since many 
months, that our foreign balances are still large, all this makes the problem 
very intricate, and it is only by a patient action that these troubles may 
be resolved. 

Desirous as it may be to take the largest part in improving the inter- 
national outlook, France cannot upset its foreign account balance for the 
sake of foreign countries. Moreover, should it incline to such a foolish 
sacrifice, experts would be at a loss to tell how to do it; financial streams 
are not easily managed, and there is no magic word there. In proportion 
as the foreign securities market improves, the gold inflow will diminish. 
But there again, everything does not depend upon France, but also upon the 
international market, which is not precisely very encouraging now. 








Guaranty Trust Company of New York on Reasons for 
French Gold Accumulation. 


In its ‘Monthly Survey” published Aug. 25 the Guaranty 
Trust Co. of New York thus discusses gold exports: 


Gold Exports Resumed. 

After an interruption of about two years’ duration, the exportation of 
gold from the United States has been resumed. Viewed in the longer 
perspective, the shipment of approximately $75,000,000 of the metal, 
mainly to France and Canada, since the middle of July may be logically 
regarded as a continuation of the process of redistribution of the abnormal 
and unwieldy gold stock that accumulated in this country as a result of war 
and post-war influences. 

As was the case three years ago, the movement of gold abroad is favored 
by easy money in the United States and by the policy of the Federal Re- 
serve banks, the principal features of which are the lowest rediscount rates 
in the history of the system and ‘the injection of funds into the open money 
market through the purchase of bankers’ bills and Government securities. 

As far as American finance is concerned, gold shipments under present 
conditions occasion no uneasiness. The gold stock of this country is not 
far below the 1927 peak, and the Federal] Reserve ratio is nore than twice 
the legal minimum. The return of gold to Canada, moreover, will bring 
much needed relief, since that country was one of the chief sufferers from 
the absorption of capital by the inflated American stock market and was 
forced last year to impose restrictions on gold movements practically 
amounting to a temporary suspension of the gold standard. 


Reasons for French Gold Accumulation. 


it is remarkable that France, devastated and industrially disorganized 
by the war and with a substantial import balance in commodity trade, has 
succeeded in stabilizing its currency and, more recently, in building up such 
a strong gold position. At the beginning of the program of gold accumula- 
tion and for some time thereafter, the metal was bought and otherwise 
attracted to France by every possible means. The process was facilitated 
by the fact that, during the period of inflation, large amounts of Frnech 
capital were converted into foreign currencies and held abroad. With the 
advent of stabilization, these funds returned to France, and were promptly 
purchased by the Central Bank and either converted into gold or held in the 
form of foreign balances convertible into gold. There was also a large 
quantity of hoarded gold within the country, which came out of hiding after 
the currency had been stabilized. 

Several other factors have aided France in the process of gold accumula- 
tion. One is the fact that the country is a rather large investor abroad and 
that its foreign loans have brought in a revenue that, in recent years, has 
not been reinvested in foreign countries. Another is the large sums re- 
eeived for reparations and the comparatively small amounts paid to Great 
Britain and America on account of war debts. A third is the enormous 
sums spent by American and other tourists in France. These and other 
“invisible” items in the balance of payments have more than offset the 
import surplus in commodity trade. 

In recent months, with the reserves of the Bank of France far in excess of 
the amount necessary under the law, the continued import of gold into 
France has been criticized as detrimental to the interests of other countries, 
particularly Great Britain, where the Central Bank has at times been hard 
pressed to maintain its reserve at a comfortable level. Both the French 
Government and the Bank of France, however, assert that no artificial 
methods have been used to attract gold during the past year. The latest 
annual report of the Bank states that the increase in reserves during the 
second half of 1929 was merely the natural result of the international move- 
ment of funds, and that from June to December the Bank never took the 
initiative in acquiring gold by means of foreign bills. 


Present Views on French Gold Imports. 

The persistent flow of gold to France is, in fact, coming to be regarded 
with some concern by French financial authorities. The recent experi- 
ence with inflation in the United States is still fresh in the minds of bankers 
and economists. Although the plethora of gold in this country did not 
result in an inflation of commodity prices, it was instrumental in producing 
the great stock-market boom of 1928 and 1929. The question is being 
asked, therefore, whether an excess supply of gold can be permanently 
“sterilized .”” 

Some observers are of the opinion that warning signs are already begin- 
ning to appear. It is pointed out, first, that note circulation in France has 
increased with the gold supply and is now the largest on record; second, that 
the international trade depression has been felt less in France than in any 
other important industrial nation, indicating, possibly, the stimulating 
influence of inflation; and, third, that the decline of wholesale prices has 
been accompanied in recent months by increases in retail prices, resulting 
in considerable complaint over the rise in the cost of living. 

At all events, it is plain that French financial officials are keenly aware of 
the fact that too much gold can be fully as embarrassing as too little and that 
the time will arrive, if it has not arrived already, when further gold imports 
will be of very doubtful benefit to France. For some time the Bank of 
France has been emphasizing its wish to check gold imports. Since the 
monetary law of June 25 1928, does not permit the Bank directly to buy 
foreign exchange, it is believed that the only practicable means of exerting 
a downward pressure on franc exchange is by encouraging loans to foreign 
countries. Even this course is considered objectionable at present because 
of the weakness of foreign security markets and the belief in France that 
the low point of the world-wide decline in values may not yet have been 
reached. 

The attitude of international bankers toward French gold absorption has, 
of course, been colored by the general recognition of the possibility of a world 
goki shortage at some time in the future. Those who believe that such a 


shortage is imminent have succeeded in making out a statistical case that has 
not yet been refuted. So far, however, the majority of bankers have re- 





fused to become alarmed over the possibility of such a development, be- 
lieving apparently that its effects can be largely, if not entirely, offset by 
economies in the use of gold. 

In its more immediate aspects, the current gold movement is, from the 
American point of view at least, a favorable development. It reduces the 
danger of inflation, removes an element of needless expense, and increases 
the potential market for American goods abroad. 


Gold Loss Believed Near End at London—Other Markets 
are Expected to Avoid Drawing Heavily on Bank’s 
Reserve. 


From a London cablegram August 22, to the New York 
“Times” we take the following: 


Monetary conditions continue to shape themselves favorably for Lombard 
Street and for the Stock Exchange. The large lending banks seem to have 
abundant funds and have resumed purchasing bills from the discount 
market. Although European countries are still evidently desirous of ob- 
taining gold in Lendon, there seems to be a feeling among the majority of 
central banks abroad that the Bank of England should not be called upon to 
supply these requirements. 

This does not mean that purchases of gold on the open London market 
will be abandoned, but it is considered likely that no serious inroads on 
the Bank’s gold reserve will be made and that no appreciable advance in 
money rates is likely for some time to come. That belief is reinforced by 
the absence of any sign of trade revival, while Stock Exchange activity 
promises to remain at a low ebb. 














Decline of Prices Ascribed in London to Overproduc 
tion, Not Gold. 


The following from London August 22, is from the New 
York “Times”: 

Numerous economic writers in this country continue to attribute the 
present reduced level of commodity prices to an inadequate or ill-distributed 
supply of gold. It is safe to say, however, that the average business man 
and most of the bankers who would not be classed as theorists ignore that 
possible influence, and ascribe the present position to overproduction and 
reduced consumption. 

It is held that statistics relating to all important commodities strongly 
support this view. At the moment, while it is thought that in several 
directions prices are now scraping bottom, it is also believed that no early 
recovery is likely. The feeling is, however, that if trade were not so uni- 
versally depressed, there would be hope for a quicker approximation of 
demand to supply. 








Spain Limits Dealings in Foreign Exchange. 


An Associated Press dispatch dated Madrid Aug. 22, and 


published in the New York “Sun,” said: 

The Government today ordered transactions in foreign exchange limited 
to the execution of actual orders of customers as required in business 
transactions, in a stern effort to end shrinkage in value of the peseta. 

An extraordinary Cabinet meeting formulated the plan, the effects of 
which bankers and other financial operators awaited anxiously. 

A cablegram from Madrid Aug. 22 to the New York 
“‘Times”’ stated: 

Julio Wais, Spain’s newly appointed Minister of Finance, issued his first 
statement to-night at the close of a Cabinet meeting. He says he hopes to 
check speculation in the peseta by confining the purchase of foreign money, 
drafts, bonds, &c., to the Bank of Spain and requiring that even these 
transactions must be justified by documentary evidence of absolute 
necessity . 

Senor Wais added that Spain’s trade balance is improving, with exports 
at a higher figure and imports lower. He omitted to say, however, that 
this is largely due to the cheapness of the peseta. For the same reason, 
Asturian coal has been sold out and there is not enough on hand for public 
requirements. 

All indications are that the Government is unwilling to terminate the 
petrol monopoly. ‘The Cabinet approved the monopoly’s budget, showing 
reductions at the present exchange rate of nearly $105,000 which, taken 
in conjunction with economies effected in the February reorganization, 
totals $540,000. One hundred thousand dollars was voted for victims of 
the earthquake in the Cordova section on July 5. 

The Supreme Court has advised the Government to pay back extra- 
legal fines imposed by the recent dictatorship, but the Government says 
that in view of the legal intricacies involved it will pass the matter on to the 
new Cortes, which will be elected soon. It is not likely that the Cortes will 
be convoked until the new year because of the many claims arising out of 
the recently published voting lists and final ones are not likely to appear 
until early in December. 








Marked Expansion in Czechoslovak Iron and Steel 
Export Trade Indicated in Report to Department of 
Commerce. 


Marked growth in Czechoslovakia’s iron and steel export 
trade is revealed in a report from Commercial Attache Karl L. 
Rankin issued by the Commerce Department. In a state- 
ment in the matter Aug. 28 the Department says: 


Since 1920, the report shows, this trade has risen from 164,000 metric 
tons to 732,000 metric tons. Plates and sheets ordinarily constitute the 
largest single item, followed by bars and rods, pipes and tubes, billets, 
blooms and sheet bars, and foundry pig iron. Pig-iron exports have shown 
a declining tendency as a result of largely increased domestic consumption, 
and shipments of billets have also fallen off in recent years. Increased 
exports of bars and rods alone, however, have offset these declines, while in 
the other principal classifications the high rate of 1927 has been rather 
closely maintained. 

Although Czechoslovakia exports iron and steel products to numerous 
foreign markets, the great bulk of the export trade is with European 
countries, Russia, Austria, Rumania and Great Britain being the largest 
export outlets. 

The Czechoslovak iron and steel industry, according to Commercial 
Attache Rankin, although not of the size and comparative importance of 
several other national industries of Continental Europe, is the equal of any 
from the standpoint of efficiency of equipment and production. The present 
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output of 1,569,000 metric tons of pig iron and 21,151,000 tons of raw 
steel gives it a rank approximately equal to the industries of the Saar 
and Italy. 

In spite of Czechoslovakia’s large deposits of iron ore, good transportation 
facilities and the superior quality of certain foreign ores are giving the latter 
@ preponderant place in the country’s iron industry, the report declares. 
Imports of iron ore have risen from 656,000 metric tons in 1920 to more than 
2,000,000 metric tons in 1929. Sweden is the most important supplier 
with Austria and Russia following. 








Institute to Rationalize Chinese Industry Formed. 

Formation of an institute of scientific management of 
Chinese merchants and manufacturers, with a view to 
rationalizing Chinese industry, was reported to the Depart- 
ment of Commerce at Washington on Aug. 20. by Trade 
Commissioner F. 8. Williams, Shanghai. The New York 
“Journal of Commerce” in its further advices from Washing- 
ton also has the following to say in the matter: 


The creation of the new organization is in keeping with the trend toward 
rationalization in many of the leading nations. 

The organization is the result of a meeting of the Shanghai Bankers Club, 
attended by more than 200 leaders in Chinese industry, and presided over 
by the Minister of Industry, Commerce and Labor. 








John F. Barry Reviews European Conditions—Says 
Tariff Bill Has Postponed Expected Recovery 
Abroad—Germany Like a Spring Held Down. 

The Hawley-Smoot Tariff Act was an economic blunder 
perpetrated at what was probably the most ill-chosen time 
in 20 years, in the opinion of European bankers, according 
to John F. Barry, President of John F. Barry & Co., who 
recently returned from a two-months’ business trip through 

Europe. “The psychological effect of the tariff is more 

harmful than is generally realized here,’’ according to Mr. 

Barry, who goes on to say: 


“I talked with leading bankers and heads of investment trusts in London, 
Edinburgh, Zurich, Amsterdam, Paris, Berlin and other centers and found 
extraordinary unanimity of opinion as to the bad effect of the tariff, and 
the general feeling is that such a law passed at a time when the whole 
world was in a state of economic depression was, to say the least, not 
helpful. 

“European business men hold that the United States cannot live a self- 
contained economic life and that our prosperity will always be dependent 
on the well-being of Europe. ‘There was also a feeling that boosting of our 
tariff wall will lead to retaliation in self-defense. 

‘There seems to be a lack of clarity as to the immediate effect of the 
new law. The publicity which attended its passing, due to the extended 
debates in Congress, has resulted in considerable muddled thinking, in 
Europe especially, and it would seem advisable at this time for Washington 
to issue a statement, or take some action, that will tend to clear up what- 
ever misunderstanding there may be as to the intent of the Act. 

‘The opinion, more or less generally held, is that the depression in Europe 
is at its lowest ebb and the tariff is blamed for postponing some recovery 
that might have got under way this fall. 

“‘Germany is like a spring pressed down. Once the pressure is relieved 
it may bound forward more quickly than expected. There is an urgent 
demand for cheap, long-term capital. Although the German bank rate is 
only 4%, commercial money is not loaning at less than 744 or 8%. ‘This 
holds up extensive building programs; it is claimed that there is a backlog 
of fully 25% in construction which would be immediately undertaken if 
cheap funds were available. Business in Switzerland and Holland is 
extremely depressed. 

‘“The situation in Great Britain has reached a stage where the dyed-in- 
the- wool Free Traders are becoming Protectioniste in their search for some 
way out of the slough of economic despond in which the country is plunged. 
The movement toward Free Trade within the Empire and a tariff wall 
against the rest of the world is gaining ground but the best opinion seems 
to be that this is not ‘practical politics’ for a variety of reasons, but the 
next Conservative Government will introduce some form of protection. 

“France and the [Irish Free State appear to be the only countries enjoying 
moderate prosperity. In the latter country the prices for livesteck and 
agricultural produce have been good and the income tax 1s almost 25% 
lower than in Hngiand."’ 








National City Bank’s Advices from Peru Regarding 
Manifesto for Preservation of Order, Recognition 
of Obligations, etc. 

The National City Bank of New York was advised last 
night (Aug. 27) by cablegram from its Lima office that the 

Peruvian Military Cabinet had issued a manifesto stating 

that they will preserve public order, respect foreign treaties, 

recognize existing external and internal obligations legally 
contracted for, suppress monopolies contributing to high 
living costs, restore liberty of the press, reduce taxes on 
the sugar industry, aid in economic crisis, maintain the gold 
siandard, and conserve the gold reserve. 








American Holdings in Peru $200,000,000—Washington 
Officials See No Reason for Worry on Investors’ 
Part, Despite Revolution. 

The following United Press advices from Washington 

appeared in the “Wall Street Journal” of Aug. 26: 


State Departament officials were hopeful that a strong regime friendly te 
the United States would emerge from the present revolution in Peru, 


Augusto de Leguia, who resigned as President and fled from Lima, was a 
friend of the United States, officials said. During his regime American 
mining, oil and manufacturing interests had sought out Peru as a rich 
field for investment. 

Whether these investments are menaced by newest developments is 
unknown. Oificials, however, emphasized there was no sound reason to 
believe American investors in Peru had reason to fear. At the same time, 
it was said this country would follow its traditional policy of protecting 
American property if events made that necessary. 

Bonds, minerals and oil compose the greater share of American invest- 
ments in Peru, though there are some American-owned manufacturing 
plants. The Commerce Department estimates this country’s stake there as 
follows: Peruvian Government bonds, $75,000,000 to $80,000,000; mines, 
$80,000,000 to $90,000,000; oil property, $10,000,000 to $15,- 
000,000; manufacturing and other commercial enterprises, $15,000,000 to 
$20,000,000, 

t The National City Bank of New York and J. & W. Seligman Oo., New 
York investment house, hold the Peruvian bonds. Standard Oil Oo. of 
New Jersey, through its subsidiary, International Petroleum Co., controls 
large oil fields, 

Large copper and silver mines are owned by Cerro de Pasco Oo, The 
Guggenheim interests, through the Northern Peruvian Smelting & Refining 
Co., also have a large mineral stake, it was said. 

International Telephone & Telegraph Co. owns the Lima telephone 
system, while the Foundation Co, of New York is installing paving in the 
Peruvian capital. 


The railroads are largely British-owned. 








Peruvian Bonds Drawn for Redemption. 
J. & W. Seligman & Co. and the National City Bank of 
New York, fiscal agents of the Republic of Peru, are notify- 
ing holders of Peruvian National Loan 6% external sinking 
fund gold bonds, second series, due Oct. 1 1961, that $144,500 
of these bonds have been drawn by lot for redemption at 
their principal amount and accrued interest on Oct. 1 1930. 








Decree of Peruvian Government for Appointment of 
Commission to Establish Regulations Governing 
Exchange Operations. 


A recent report to the Department of Commerce at Wash- 
ington, made available Aug. 16, said: 


By a supreme decree, dated Aug. 7, the Peruvian Government has 
authorized the appointment of a commission to determine the policy and 
establish regulations governing all exchange operations with the purpore 
of limiting sales to purely commercial transactions. The formation of the 
commission has been declared necessary because of the fall in prices of 
export products and the necessity of taking measures to prevent speculation. 
The commission consists of three members. Business conditions have shown 
no improvement, with credit becoming tighter, Available export data for 
the first quarter of the current year show a decrease of 6,809 metrie tons 
and Lp. 153,151 in exports of sugar, aotton, copper, bars and petroleum 
products, the principal export commodities, 








Dr. Kemmerer Sails for Colombia to Conduct Survey of 
Economic Conditions, 


From the New York “Times” we take the following cable- 
gram from Balboa, Panama, Aug. 26: 


Dr. Edwin W. Kemmerer, authority on government finances, sailed on 
the liner Santa Teresa to-night, bound for Colombia, to reorganize the 
Treasury there for the second time. The Bank of the Republic, which 
has been of great value in the present economic crisis in Colombia, was 
organized by Dr. Kemmerer in 1923. 

At the request of the new President, Dr. Enrique Olaya, a survey of 
taxes, customs and credit will be made as the basis for the economic rehabili- 
tation of the country. Dr. Kemmerer’s assistants have been at work for 
two weeks. 

It is expected four months will be required to complete the survey, but 
Dr. Kemmerer will not remain that long in Colombia, 

The new Government, which appears to have the support of Liberals 
and Conservatives, probably will recommend legislation at this session of 
Congress to carry out the reforms recommended after the survey. 


Dr. Kemmerer’s mission was referred to in these columns 
July 12, page 204. 








Ecuador Remits $50,000 to London as Interest on 
Rail Bonds. 


A cablegram from Guayaquil (Ecuador), Aug. 26, to the 
New York “Times” said: 

The Government has remitted to London $50,000 ag interest payment 
on the outstanding first mortgage bonds of $10,600,000 of the Guayaquil- 
Quito Railway, which is pow under Government operation, 

The net income of the railway last year was 48,000 sucres (about $9,600), 
and this year it will reach 700,000 sucres (about $140,000), according to 
the prediction ef Manuel Navarro, President of the line, 

It is reported a motion may be presented to Congress authorizing a 
$5,000,000 loan for irrigation projecta. 

The case of Harry Tompkins, former American banking superintendent, 
who is suing the Government for unpaid salary and expenses, is now 
before Congress and has been referred to a commission for study and report. 








South American Financing in London Held Unlikely 
—English Bankers Find Money for Foreign Loans 
Scarce. 

The possibility of London bankers floating South Amer- 
ican loans is considered very slight at present, a survey 
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made by the United Press among bankers, brokers and finan- 
cial writers revealed, say United Press advices from Lon- 
don, Aug. 27, published in the New York “Herald Tribune” 
of Aug. 28. Continuing, it says: 


“Since the first of June there has been a rapid decline of any available 
money in London for the purpose of foreign loans, and the market is very 
tight now,” a spokesman for Baring Bros. said. ‘‘If money is available it is 
to be believed that it would be loaned within the British Empire rather 
than in South America, for obvious reasons.”’ 

Another prominent banker declared that the general business depression 
throughout the world, the low price of agricultural products, Britain’s budget 
problems and her trade position, and the uncertainty in Wall Street made 
the present a time to lock up the London market. 

“Unsettled political and economical conditions in South America, the low 
prices of minerals, meat and wheat, and the uncertainty of nitrate produc- 
tion practically exclude the possibility of South American loans being 
raised in London,” a prominent broker said. ‘The trials of the recent 
excellent Brazilian coffee loan are a forerunner of the difficulties South 
American loans must experience, even without unsettled conditions.” 

Financial circles believed that clients and prospective clients feared that 
unsettled conditions would continue in some parts of South America, 
although financiers expect Argentina, Brazil, and Ohile to continue to 
maintain unity and progress. 








Prussian Bonds Drawn for Redemption. 

Brown Brothers & Co., fiscal agents for the Free State 
of Prussia, announce that $615,000 principal amount of 6% 
sinking fund gold bonds, external loan of 1927, have been 
drawn for the sinking fund and will be paid on Oct. 15 at 
their office, 59 Wall Street. 








Bonds of City of Berlin Purchased for Redemption. 

Speyer & Co., as fiscal agents, have purchased for can- 
cellation through the sinking fund $186,500 bonds of the 
City of Berlin 25-year 644% gold loan of 1925. This repre- 
sents the tenth sinking furd installment. 








Guatemala Grants Match Monopoly—Gives Swedish 
Company Control for Thirty Years and Will Get 
$2,500,000 Loan. 


From the New York ‘‘Times” of August 27, we take the 
ollowing: 


The Swedish Match Co. has concluded uegotiations with the Republic 
of Guatemala for a 30-year monopoly of the match business of the country, 
it was announced yesterday. Under the terms of the agreement the com- 
pany has agreed to extend to Guatemala a loan of $2,500,000, which will 
take the form of a 7% bond issue to be acquired at 90% of par. The 
Guatemalan Legislative Assembly has voted its approval. 

Under the terms of the agreement the Swedish Match Co. will have the 
right to import matches into Guatemala free of duty. Of the proceeds 
of the loan $2,000,000 will be set aside for the formation of a mortgage 
bank for farmers and the rest will be spent on public works. 








Bank of England to Meet Australia’s Debts, Taking up 
$180,000,000 Liabilities Abroad. 


The following Melbourne (Australia) advices, Aug. 22 
are from the New York ‘‘Times”’: 


Sir Otto Niemeyer, a representative of the Bank of England, left here 
to-day amid the plaudits of the Australian press for having found a way out 
of the country’s financial difficulties. 

The position of the Commonwealth, as explained to-day by Sir Hal 
Solebatch, Senator for Western Australia, is that Australia has obliga- 
tions abroad which she cannot meet upon their due dates without assistance. 
As a result of the conferences concluded yesterday at Melbourne, he added, 
the Bank of England has responded generously with offers of assistance, 
and Australia will be helped through her troubles ‘‘in no huckstering spirit.” 

*“‘We owe no money to the Bank of England,” Sir Hal concluded, ‘‘but 
our liabilities abroad, aggregating £36,000,000 ($180,000,000), for which it 
is impossible for Australia to make provision as they fall due, will be tem- 
Porarily met and converted as they fall due into long-dated loans carrying 
the usual sinking fund interest.”’ 

In the meantime J. H. Scullin, Federal Prime Minister, who is ill with 
pleurisy, was traveling westward to embark for London to attend the 
Imperial Conference. At Adelaide he frankly admitted he had been ‘‘too 
ill to think about these things.’"’ But he emphatically resisted the sug- 
gestion that Australia should repudiate her debts. 

*“‘We have got to remember,"’ Mr. Scullin said, ‘‘that we have our honor 
as a nation, and repudiation or suggested default would be calamitous to 
the whole structure of our present system and would inevitably cause a 
million to become unemployed. Such suggestions are not to be tolerated, 
and the only hope of restoring confidence in Australia is to maintain our 
equilibrium, to play the game and when possible to evolve a better system.”’ 

Leaders in business and finance are unanimous in believing that the 
decisions reached at the Melbourne financial conferences under the guidance 
of Sir Otto Neimeyer will produce substantially improved financial con- 
ditions throughout Australia, and especially these leaders commend the 
requirements that each year’s Federal and State budgets shall balance and 
that monthly financial statements shall be issued. 

Negotiations were opened to-day to provide for $25,000,000 worth of 
treasury bills, due in London Sept. 20. It is understood that the trial 
period which will decide whether the Federal budget provisions are adequate 
to meet the financial position began July and will end Sept. 30. 

Members of the Federal civil service, whose positions were assured by 
Premier Scullin during the last election campaign, now realize that a re- 
duction of salaries is inevitable. 


The conferences anent proposed financial reforms for 
Australia were referred to in our issue of Aug. 23, page 1191— 
According to a Melbourne cablegram Aug. 28 to the ‘“‘Times’”’ 
a threat of press censorship was made by Acting Prime 





Minister Fenton on that day, following the publication of 
proposals by the New South Wales Labor Party’s conference 
for the repudiation of Australian war debts, which that 
afternoon were endorsed by the New South Wales Labor 
Council. The cablegram likewise said: 


Mr. Fenton declared that undue prominence had been given the opinions 
of “insignificant persons’’ and that a repetition of such tactics would be 
followed by immediate government action. 

“There cannot be said to be any thought of repudiation of her war or 
any other debts by Australia,” he said. ‘‘Every obligation will be met, 
whether in the Commonwealth or abroad.” 

The newspapers, however, remind Mr. Fenton that whether insignificant 
or not, the New South Wales Labor Party has resolved to withdraw from 
the Labor ticket any New South Wales member of the Federal Parliament 
who opposes repudiation of war debts and the Niemeyer economy scheme. 

Acute distress now exists among unemployed women of Sydney. About 
100 penniless typists, factory girls, shopwomen and even nurses have been 
ejected from their lodgings and forced to join food lines. Sir Philip Game, 
Governor of New South Wales, has called a public meeting to raise funds for 
assistance of the destitute women, who are exposed to manifold dangers in 
the great Australian seaport, and the Government has devised a scheme of 
subsidized domestic service to help them. 








Cities in India Remove Funds in British Banks. 


Another phase in the Indian boycott campaign has been 
inaugurated by the decision of certain Indian municipalities 
to withdraw their funds from British-owned banks, ac- 
cording to advices reaching London to-day. Copyright 
advices, Aug. 22, from London to the New York “‘Herald- 
Tribune” reporting this added: 


The first city to put this decision into practice is Ahmedabad, second 
richest in the Bombay Presidency, which is understood to have trans- 
ferred its official deposits to Indian-controlled institutions. This city has 
an annual revenue of £250,000 ($1,215,000) and a permanent reserve of 
more than £300,000 ($1,460,000). The Ahmedabad decision was taken as 
the result of the activities of Pandit Motilal Nehru and the boycott come 
mittee of the Indian Legislative Assembly. 

It is computed that the income of all the municipalities and local bodies in 
India is about £36,000,000 ($175;000,000) yearly, and that they keep stand- 
ing deposits totaling £50,000,000 ($423,000,000). Presumably, however 
deposits will be transferred to Indian institutions only where such boards 
and councils operate with Swaraj majorities. 








Tariff on Silver is Urged in China—Prof. Hsu Also 
Favors Gold Export Embargo to Aid Money Stabili- 
zation.—Hits Shanghai Speculation—Challenges 
View That Oversupply and Short Demand Cause 
Silver Slump. 


Under the above caption the New York ‘‘Times’’ in its 
issue of Aug. 17 printed the following: 


The fall in the price of silver that recently has carried that metal to 
the lowest quotations in history has attracted attention as one of the most 
serious accompaniments of the current world-wide depression As a 
result of the decline the purchasing power of that large section of the 
world’s population resident in China has suffered serious curtailment and 
it is remarked that Europe and the Western Hemisphere cannot fail to 
feel the reactions of China's drastically reduced ability to buy abroad. 

In most discussions of the decline in silver it has been assumed that 
the development was world-wide, the result of overproduction and under- 
consumption of the metal. A Chinese authority, Professor Paquan 8. 
Hsu, recently has challenged this point of view, however. Professor 
Hsu regards the fall in the price of silver exchange as largely a product 
of speculation on the Shanghai Gold Bar Exchange. He proposes as reme- 
dies for the situation an embargo on the export of gold from China and 
the placing of a flexible tariff on silver imports ranging up to 50% 

According to Professor Hsu, whose views have been widely published in 
China, production of silver has been normal. Consumption of silver in 
India has not greatly decreased, he contends, while in China it has ac- 
tually expanded. He concludes that the chief influences upon Shanghai 
silver exchange have been the international balance of payments, the 
movement of the Japanese yen, the London bar silver price and the gold 
bar speculation. 

Stresses Gold Bar Speculation. 

Gold bar speculation he considers the most important factor. Until re- 
cently, he asserts, the yen rate has exercised the most virulent influence 
upon silver exchange through the speculation in the gold bar. That is to 
say, most of the speculation in gold bar has been carried on in anticipation 
movement. Whenever there was arise in the yen there was a corresponding 
rise of the gold bar or a decline in silver. Recently, due to the lifting of the 
gold embargo in Japan and the return of the yen to parity on a gold basis, 
movements of the yen have ceased to be the governing factor in silver 
exchange. 

Turning to the subject of gold bar speculation, Professor Hsu recounts 
that the gold bar price rose steadily all during 1929 and reached a high 
point of 476 on Jan. 7 of this year when speculators, bankers, business 
men and all interested parties began to be nervous. There was no agita- 
tion, however, he says, until the gold bar took another jump from 476 to 
496 on Jan. 8. 

“It was on this memorable day in the history of the Shanghai Gold Bar 
Exchange,”’ Professor Hsu says, ‘that the vanquished speculators, after 
shedding tears, broadcast the stories of the gold bar manipulation which 
finally culminated in the form of an agitation against speculation and for 
measures to bolster up the silver exchange. It may be added that were 
it not for that memorable sudden ascension of the gold bar price on that 
day, the public agitation might have come much later or might even have 
been postponed indefinitely.’’ 

Rumors of Dumping by India. 

This speculation in the gold bar, Professor Hsu says, was accompanied 
by the circulation of rumors of all kinds such as levying of import duties 
on silver by the United States and India and dumping of India’s demone- 
tized coins. 

While Professor Hsu agrees that in principle it is indisputable that China’s 
monetary system should be thoroughly overhauled, he considers the sugges- 
tion untimely at present. In a country which is politically unstable and 
economically backward, he says, the adoption of the gold standard wil 
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simply complicate the situation and will cause violent fluctuations of the ; 


new monetary unit. 

*‘Our people are too poor,’’ Professor Hsu asserts, ‘‘to undergo the change 
which will inevitably involve untold sufferings and sacrifices on the part 
of the mass during the transition period.’’: He finds other suggested reme- 
dies inadequate to meet the crisis and advances the proposal that an export 
ban on gold be established and an import tariff on silver. As a necessary 
part of the mechanism of applying these measures he advocates the estab- 
lishment of a central exchange bank. 

“The gold export ban,’’ Professor Hsu says, “‘is designed to check the 
influx of silver for dumping purposes and for buying gold in this market 
on the one hand and will decrease the value of gold on the gold bar exchange, 
thus strengthening the silver exchange. 


Strict Enforcement Urged. 

“The import ban on silver, when enforced, will immediately raise the 
silver exchange value and depress the gold bar price. The ban should 
be strictly enforced when it is on, and could be lifted when the situation 
Wwarrants.”’ 

Professor Hsu considers the imposition of a duty on silver a good com- 
promise substitute for a total import ban. It should be high enough at 
first, he says, to allow for a further possible decline in silver, and could 
later be adjusted. He suggests that a 50% duty would not be excessive, 
and that a minimum of 30% might serve the purpose. 

The suggestion of an embarzo on gold exports from China is of particular 
interest to the United States because a substantial part of the increase in 
the gold stocks of this country in the last seven months has resulted from 
the influx of gold from the Orient, much of it, particularly cf late, having 
come from China. 

Professor Hsu advocates strict enforcement of these measures as they 
become effective and readjustment when conditions change. He suggests 
that a tribunal composed of government officials, business men and econo- 
mists be established and vested with discretionary powers to regulate the 
importation and exportaion of gold and silver, to supervise the tariff on 
silver when occasion demands and to supervise all other matters pertaining 
to the problem. 








Chinese Said To Have Bought 15,000,000 Ounces of 


Silver from India. 


From the New York “Times” of Aug. 25 we quote the 
following: 

A private sale of 15,000,000 ounces of silver to the Hong Kong Govern- 
ment by the Indian Government, which, according to reports received 
yesterday by the Equitable Eastern Banking Corp., took place last week, 
is believed here to account for the sharp slump in silver last Saturday. 
News of the transaction surprised the local silver market, which had 
understood that the Indian Government would not place any of its large 
holdings of silver on the market while the metal remained depressed, 

The price of silver declined steadily last year and until June 21 last, 
when it reached the lowest price in history, 334 cents an ounce. Recently 
it has advanced some, but on Saturday it dropped %d. in London and 
1% cents here. Yesterday it recovered 4d. in London to 16 7-16d. and 
3 cent here to 35% cents an ounce. 








Silver Crisis Ascribed By Manager of Bank of Mexico to 
Gold Smugglers.—Says Contraband Shipments Are 
Made to United States. 


The following Mexico City cablegram Aug. 22 is from the 
New York ‘“‘Times:”’’ 


The premium of gold currency over silver coinage rose this morning to 10% 
a figure exceeded only once in the last ten years. 

This morning’s markets opened with an 8% premium for gold. At 10 
A. M. it was 9% and at midday the peak was reached. Later the market 
reacted somewhat, and it is believed tomorrow will see a substantial drop. 

Alberto Mascarenas, general manager of the Bank of Mexico, Mex- 
ico’s sole bank of issue, believes that the drop in the silver quotation is 
artificial rather than due to economic conditions and that it is accentuated 
by lack of co-operation on the part of other banks and of the public in gen- 
eral. He further believes that contraband traffic in gold by the way of 
large secret remittances across the United States border is an important 
factor. 

Energetic measures are reported to be under consideration by the Bank 
of Mexico to stem the silver depression. It is reported that every effort 
will be made to restrict the movement of gold from banks and that a strict 
watch will be kept to prevent smuggling of gold out of Mexico. 

The National Chamber of Commerce has requested the Ministry of 
Finance to seek the co-operation not only of the Bank of Mexico but also 
of all other banking institutions to relieve the present crisis 








Secretary Mellon Says Achievements of Federal Land 
Banks Have Demonstrated Soundness. 


Secretary of the Treasury Mellon declares that the achieve- 
ments and service of the Federal Land Bank System have 
demonstrated its fundamental soundness and usefulness, in a 
letter released Aug. 28 by Alexander Brown & Sons, Harris, 
Forbes & Co., Lee, Higginson & Co., Brown Brothers & Co., 
The National City Company and Guaranty Company of 
New York, as syndicate managers of the banking group 
which, in co-operation with the Federal Land Banks, in re- 
cent years has sold Federal Land Bank bonds to the public. 
The letter was written in reference to a report now in course 
of preparation by the syndicate managers, containing infor- 
mation regarding the banks and the bonds. An advance 
copy of this report was sent to Mr. Mellon for his examina- 
tion and he responded as follows: 


“It seems appropriate for you to review the situation after thirteen 
years of the bank’s existence and to analyze salient features of their consoli- 
dated financial statement. The publication is timely in view of the current 
discussion of adverse agricultural conditiens and also should be helpful 
to refute much of the misinformation that has been circulated recently with 
respect to these banks and their securities and which undoubtedly has 
misled and, therefore, disturbed some investors. 





= 


“It should be borne in mind that the drouth situation at the present time 
is temporary and is confined to certain circumscribed areas. The diversity 
of conditions that exist in the great expanse of the country’s territory is an 
element of strength to the Federal Land Banks. 

The F ederal Land Banks are permanent institutions, designed to func- 
tion in good times and bad. They constitute a great mutual and co-opera- 
tive organization that covers the entire country and each bank, in addition 
to being primarily liable for its own bonds, is liable, under the conditions 
stated in the law, for the principal of, and interest on, the Farm Loan bonds 
issued by all the other Federal Land Banks. 

The bonds issued by the Federal Land Banks constitute a sound, tax 
free security, and investors should not be disturbed by false or misleading 
information. The achievements and service of the system have demon- 
strated its fundamental soundness and usefulness.” 








Federal Land Bank of Wichita, Kan., to Pay 4% Divi- 
dend—National Farm Loan Associations Having 
No Delinquent Members to Benefit. 

According to the Topeka “Capital” of Aug. 21, the Federal 
Land Bank at Wichita will distribute, on Sept. 1, its twenty- 
third consecutive semi-annual dividend, with the approval 
of the Federal Farm Loan Board. The amount of the 
dividend is $190,203.38, which is 4% of the bank’s capital 
stock. The dividends declared by the bank since it was 
organized 13 years ago total $3,320,788.50. In a Wichita 
dispatch, Aug. 20, the “Capital” went on to say: 

National Farm Loan Associations own all of the capital stock of the 
Federal Land Bank and the dividends are paid to these associations. 

Apply on Judgments. 

Dividends will be paid to all national farm loan associations in the 
Ninth Federal Land Bank district—Kansas, Oklahoma, Colorado, and New 
Mexico—which have no members delinquent in making payment due the 
bank on mortgages endorsed by these associations, 

‘Payment of dividends to associations with delinquent members will be 
withheld until the delinquencies are paid. If deficiency judgments have 
been taken against associations in connection with foreclosures of mort- 
gages on farms which do not appear to be worth what the bank has 
invested in them, the dividends on the stock which these associations own 
in the Federal Land Bank will be dpplied on these judgments. 

Associations may declare dividends to their stockholders 
out of the net earnings of the associations, it is explained 
by John Fields, President of the Wichita Bank. The divi- 
dends paid to associations by the bank are a large part of 
their gross earnings. Expenses must be paid and a reserve 
equal to 10% of net earnings must be set up before associa- 
tions may declare and pay dividends, says the Topeka “Cap- 
ital,” from which the following is also taken: 


There is a note of optimism in one statement of Mr. Fields, taken in 
connection with the announcement a dividend will be paid Sept. 1, when 
he said: 

“If a condition should arise which makes it appear that heavy losses 
are in prospect, the directors of the Federal Land Bank of Wichita would 
not declare a dividend and the Federal Farm Loan Board should not be 
expected to approve the payment of a dividend if declared, even though 
net earnings for the previous six months were ample.” 








Bankers Representing Fifteen Drouth Stricken States 
Confer With President Hoover on Relief Measures— 
Report Holds Each State Must Assume Responsi- 
bility. 

Banker members of committees named in 15 drouth 
stricken States met in Washington on Aug. 26 and con- 
ferred with President Hoover and other Government heads 
to consider measures for the financial relief of farmers in 
the drouth areas. At the conference a subcommittee of 
three was named to draft suggestions as to what the banks 
can and ought to do in the various States. The members of 
the subcommittee are Melvin A, Traylor of Illinois, Nich- 
olas Dosker of Kentucky, and Morton Prentis of Maryland. 
It was stated in the “United States Daily” of Aug. 27 that 
in addition to the suggestions of the subcommittee of bank- 
ers, the Department of Agriculture, the Federal Farm Board, 
the Federal Farm Loan Board, and the Federal Reserve 
Board were asked to make statements as to what those 
several agencies could do to help out in the situation. The 
account in the paper quoted also said: 


There has been no change in the original idea, the Secretary (of Agricul- 
ture) stated. All agreed that relief measures are a local problem. No figure 
could be given, Mr. Hyde stated, inreply to a query, as to the dollar amount 
of credit that would be needed. The round figure of $20,000,000 has been 
used before, be stated, but that is at best an approximation, 


Secretary Hyde announced that the Department of Agriculture is going 
ahead with general plans for drouth relief, setting up a personnel organiza- 
tion for study and research, and for co-ordination of effort. There will be a 


National Co-ordinating Committee, with divisions of traffic co-ordination, 
co-ordination of crop reports, co-ordination of market information, and a 
general research division. 

The report of the subcommittee of bankers, presented to 
the full committee at a meeting held at the Department of 
Agriculture on Aug. 27 and unanimously adopted by the 
committee, said that “we view it as unfortunate that the 
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1342 FINANCIAL 





CHRONICLE (Vou. 131. 














available on other than a sound basis.” The subcommittee 
expressed it as its view “that each State must assume the 
main responsibility for the solution of the difficulties and 
problems growing out of the drouth therein.” Five lines 
through which this might be accomplished were cited by the 
subcommittee: first, that the local banker should utilize “all 
of his credit with his correspondent bank”; second, that 
“he should offer for rediscount such eligible paper as he 
may have or can make to the Federal Reserve Bank or the 
Intermediate Credit Bank operating in his territory”; 
third, “existing agricultural credit corporations should utilize 
their full available lines of rediscount with the Intermediate 
Credit Banks”; fourth, that “where no agricultural credit 
corporations exist and where other credit facilities are not 
available” the formation of agricultural credit corporations 
should be undertaken; fifth, that “existing co-operative 
marketing associations should avail themselves of the lib- 
eral financial assistance which is offered by the Federal 
Farm Board.” 

While we give further below the full report of the sub- 
committee we quote herewith, from the “United States Daily” 
what it had to say regarding the conference on Aug. 26: 


In addition to the bankers who met with the President, the group included 
the Undersecretary of the Treasury, Ogden Mills, the Secretary of Agricul- 
ture, Arthur M. Hyde, the Governor of the Federal Reserve Board, Roy A. 
Young, and the Chairman of the Federal Farm Loan Board, Paul Bestor. 

Banker representatives from the various States who were present at the 
conference with President Hoover were: Melvin A. Traylor, Illinois: Nicho- 
las Dosker, Kentucky; Elmer Stout, Indiana; A. G. Stiefel, Missouri; F. D. 
Drumheller, West Virginia; Edward A. Seiter, and Murray D. Lincoln, 
Ohio; James H. Rader, Tennessee; F. H. Fuqua, Texas: W. D. Haas, 
Louisiana; Frederick W. Scott, Virginia; Clyde Hendricks, Alabama; J. H. 
Stanley, Arkansas; M. J. Bouldin, Mississippi; Myron A. Limbocker, Kan- 
sas; and Morton Prentis, Charles E. Rieman. and Hugh 8. Mackey, of 
Maryland. 

There were no representatives from Montana and Iowa. 

Other representatives present were: Henry M. Robinson, member of 
the National Drouth Committee, and James C. Stone and Carl Williams, 
meinbers of the Federal Farm Board. 


No Decision Reached Secretary Hyde Says. 

‘The conference,’’ Secretary Hyde stated orally, after the meeting, ‘‘did 
not arrive at any final conclusion. The chairman of the conference, Henry 
M. Robinson, Chairman of the First National Bank of Los Angeles, Calif., 
appointed a subcommittee of three bankers to draft the suggestions of the 
subcommittee as to what the bankers could and ought to do in the various 
States. 

“The Department of Agriculture, the Federal Farm Board, the Federal 
Farm Loan PRoard and the Federal Reserve Board are to make a statement 
as to what each of these several agencies of the Government should do. 

“The reports from these Departments and the recommendations of the 
subcommittee are to be presented to another meeting to be held at 10 o’clock 
on Wednesday, Aug. 27, in the conference room of the Department of Agri- 
culture. 

““To-day’s conference means that there is no change in the original plans 
agreed upon for handling the financial help to the farmers. It means that 
after a general discussion we are getting a concrete plan before the committee 
which will resume its meeting tomorrow morning. 

‘"To-day’s conference, in a very general degree, agreed that the whole 
problem of financial aid was a local problem and must be handled as a local 
problem. 

“‘T have had reports submitted to me by the railroads which show that up 
until last night (Aug. 25) they had moved feed at the reduced rates to the 
extent of 675 carloads into the drouth area. This takes in all the railroads. 
The distribution of these carloads by percentages was as follows: 

“West Virginia, 28%; Virginia, 25%; Maryland, 23%; Ohio, 16%; and 
8% in the various other drouth areas. 

‘The work of the subcommittee is going along and we are setting up a per- 
sonnel organization in the Department of Agriculture to handle the co- 
ordination of these various activities connected with drouth relief. Dr. C. 
W. Warburton, Director of Extension, Department of Agriculture, will 
be general secretary of the National Co-ordination Dommittee. 

“There will be a division of traffic co-ordination with A. Lane Cricher 
of the Department of Commerce in charge of traffic. 

“There will be a division of co-ordination of crop reports under the charge 
of Joseph A. Becker of the Department of Agriculture. 

“Another division will be that of co-ordination of information in charge of 
A.W. Wheeler. 


‘Still another division will be that of gene al research, in charge of Erick 
England.” 


The same paper (“United States Daily’’) in its issue of 
Aug. 28, gave the following account of the meeting on Aug. 
27, when the report was adopted: 


The report, which was delivered to the Secretary of Agriculture for 
transmission to President Hoover, includes statements by the Secretary of 
Agriculture, Arthur M. Hyde; the Undersecretary of the Treasury, Ogden 
L. Mills; the Governor of the Federal Reserve Board, Roy A. Young; 
the Vice-Chairman of the Federal Farm Board, James C. Stone, and the 
Chairman of the Federal Farm Loan Board, Paul Bestor, giving in detail 
the facilities of each of those organizations which are available. 


Altitude of Bankers. 

The Chairman of the committee, and a member of the National Drouth 
Committee, Henry M. Robinson, Chairman of the First 6ational Bank of 
of Los Angeles, stated orally at the close of the conference that he con- 
sidered this section of the report a very important one, as it is the first 
time that a brief statement by these four Federal agencies as to the credit 
facilities they possess has been available in one place. Such a statement 
would be advisable even if no emergency existed, he said. Many bankers 
do not have a full or clear idea of what can be done through the Federal 
Reserve Banks and the Agricultural Credit agencies, he added. 

The committee is of the opinion that most of the needs of the drouth 
areas can be taken care of through sound credit methods. There may be 
a few areas where lucal Red Cross relief will be necessary, but for the most 








part the banks and the credit corporations can take care of the situation. 
Many of the farmers who apparently have no credit standing at their banks, 
according to Mr. Robinson, can have their credit needs taken care of 
through their landlords, and where the tenant is worthy, that will be done, 
he believes. 

Mr. Dosker, a member of the subcommittee from Kentucky, stated that 
the press can help the situation if they publish, at least in the drouth States, 
the report of the committee in full, so that the whole program will be 
available to those who need credit and those who will have to extend it. 
His suggestion was endorsed by the Chairman, Mr. Robinson. 

Mr. Robinson and Mr. Traylor, also a member of the subcommittee, who 
drafted the report which was unanimously adopted by the entire committee 
of bankers, agreed that business recovery will not be materially retarded by 
the drouth. Mr. Robinson endorsed an oral statement made earlier in the 
day by Alexander Legge, Chairman of the Federal Farm Board, that the 
effects of the drouth on farm income for 1930 had been exaggerated. He 
discounted the statement which bas been made that this year’s crops would 
bring in $1,000,000 less because of the drouth, and agreed with Mr. Legge’s 
statement that the total amount returned to agriculture this year would 
not be less because of the drouth, because where the crops were not affected, 
prices will be higher. Farmers in some States may even be benefited by 
the drouth elsewhere. 

The statement submitted by the Secretary of Agriculture, Arthur M 
Hyde, referred to a balance of approximately $800,000 in an appropriation 
made by Congress last Winter for seed and fertilizer loans in storms and 
drouth districts of certain States. The loans were limited by Congress 
to 1930 crops, however. The statement summarized other services of the 
Department available, such as the work of the Extension Division, the 
Bureau of Agricultural Economics, and the Market News Service. 

The Undersecretary of the Treasury, Ogden L. Mills reported ‘‘no funds 
in the Treasury available for the purpose in question.”’ 


Reserve Banks Plan Policy of Leniency. 


The Governor of the Federal Reserve Board stated that he believed he 
could speak for the banks in saying that “‘leniency will be followed by 
all of the Reserve banks toward member banks that are in the affected 
districts.”’ He added, however, that the Reserve banks are “‘in the same 
class as other Government agencies and are not in position knowingly to 
make poor loans under any conditions.’’ 

The Vice Chairman of the Federal Farm Board James C. Stone, outlined 
the purposes for which money could be advanced by that organization, and 
stated: ‘*The Farm Board will do everything it can under the law to help in 
this drouth situation; but the agricultural] marketing act is not an emergency 
act, but a marketing act, and we believe that we can render real service 
through co-operative marketing associations operating in the stricken sec- 
tions.”’ 

Tne Chairman of the Federal Farm Loan Board, Paul Bestor, summarized 
the credit facilities of the Federal intermediate credit banks, and explained 
how agricultural credit corporations may be organized. 

That section of the report formulated by the banker subcommittee con- 
sisting of Melvin A. Traylor, of Illinois, Nicholas Dosker, of Kentucky, 
and Morton Prentis, of Maryland, is set out below. It was unanimously 
adopted by the full committee. 


Report of Banker. 

The section prepared by the bankers follows in full text: 

As private citizens, we wish to express our commendation of the sympa- 
thetic understanding of our public officials of the situation that exists and to 
assure them on behalf of the citizenship of our respective States that their 
evident desire to assist in the solution of the intricate problem of relief for 
those in distress is genuinely appreciated. 

Based upon the foregoing clear cut statement of facts, it is obvious that 
while Congress has made no appropriation or other provision which permits 
the use of public funds in the present emergency except as specifically out- 
lined in the statements quoted; yet, it is obvious that Congress in creating 
the existing farm and agricultural loan agencies wisely provided that they 
should be conducted along well-recognized and sound financial and economic 
lines, and that it was not contemplated that their funds should or would be 
used in unusual emergencies such as the present, except to the extent that 
they could be so used, that is, upon a sound credit basis. 

In view of these circumstances, we think it well at this point to summar- 
ize our impression of the facts developed at this afternoon’s meeting: 

We view it as unfortunate that the impression has gone abroad that there 
are Federal funds available on other than a sound credit basis, 

We understand it to be the unanimous agreement that conditions vary 
in the respective States affected by the drouth, both as to areas involved 
and the type of agricultural activity prevailing in the various communities; 
that no general rule would be applicable to the respective communities. 
It is also clear that in many cases those most seriously afflicted are without 
the usual and customary assets upon which credit may be extended. 

Generally speaking, it is thought the existing banking institutions in 
the States represented are in ample funds to take care of all legitimate and 
solvent credit requirements. It appears further that in those cases where 
rains have fallen within the past two weeks material improvement has 
occurred and it is felt that with reasonably seasonable conditions from 
now until frost much further improvement will take place. 


Each Staite Must Assume Main Responsibility. 


In view of all these facts it seems to your sub-committee that each 
State must assume the main responsibility for the solution of the diffi- 
culties and problems growing out of the drouth therein, relief from which 
may be had along the following lines: 

First, it is clear to us that the primary duty in the premises rests upon 
the local banker. He is most familiar with the conditions in his com- 
munity and the especial problems of his customer. He should utilize first 
of all his credit with his correspondent bank. 

Second, he should offer for rediscount such eligible paper as he may 
have or can make to the Federal Reserve bank or the Intermediate Credit 
bank operating in his territory. 

Third, existing agricultural credit corporations should utilize their full 
available lines of rediscount with the Intermediate Credit banks. If 
necessary, capital structures of such existing corporations should be in- 
creased in order to make available larger lines of rediscount with the 
Intermediate Credit bank. 

Fourth, where no agricultural credit corporations exist and where other 
credit facilities are not available, we urge upon bankers, business men 
and farmers that they proceed at once to the formation of agricultural 
credit corporations. Such corporations should be capitalize upon as 
broad a basis as practicable, and covering considerable areas, in order 
to attract and hold good management. Such corporations will prove to 


be valuable to the counties in which they are located, not only as an emer- 
gency matter, but as permanent institutions in aid of agriculture. 

While such corporations can not and ought not to make unsound loans, 
yet they can perform a great service in aid of farmers, and bankers in 
affording leng-term loans, and in expanding the financial resources of the 
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communities they serve. Through liberal use of the Intermediate Credit 
System, this Federal agency can be of great assistance in furnishing the 
cash under the terms of the law to the local agricultural credit corporations 
and through them to the farmers. 


Groups Advised to Use Aid of Farm Board. 

Fifth, existing co-operative marketing associations should avail themselves 
ef the liberal financial assistance which is offered by the Federal Farm 
Board. This can undoubtedly be most easily faciliated through increased 
membership of the local agencies and by the creation of new agencies where 
none now exists for any particular crop. 

We appreciate that these suggestions do not offer that full measure of 
relief, which, unfortunately seems to be anticipated in many quarters nor 
perhaps will such a program fully meet the emergency that ex‘sts. We feel, 
nevertheless, that it covers the avenues of assistance now le olly available 
and that no State, no community or individual should insist on or expect 
aid from the private banker or Governmental agency, State or Federai, 
except upon terms and conditions within the purview of existing laws 
and sound business practices. 

(Signed) Melvin A. Traylor, Morton M. Prentis, Nicholas H. Dosker. 

Unanimously adopted Aug. 27 by the full Committee at the meeting in the 
office of the Secretary of Agriculture. The banker members of the State 
Drouth Relief Committee are: 

Henry M. Robinson, Chairman, Chairman of board, First National 
Bank, Los Angeles, Calif. 

Alabama—Clyde Hendricks, President, Tennessee Valley Bank. 

Arkansas—J. H. Stanley, President, State Bankers Association. 

Indiana—Elmer Stout, President, Indiana State Bankers Association. 

Illinois—Melvin A. Traylor, President, First National Bank, Chicago. 

Kansas—Myron A. Limbocker, President, Kansas Bankers Association, 
Emporia. 

Kentucky—Nicholas Dosker, 
Louisville. 

Louisiana—Dr. W. D. Haas, Alexandria. 

Maryland—Morton Prentis, President, First National Bank, Baltimore; 
Charles E. Rieman, Federal Reserve Bank of Richmond, Baltimore branch; 
High S. Mackey, manager, International Credit Bank. 

Mississippi—M. J. Bouldin, Clarksdale. 

Missouri—Arnold G. Stifel, St. Louis. 

Ohio—Edward A. Seiter, President, Ohio Bankers Association, Columbus; 
Murray D. Lincoln, Secretary, Ohio Farm Bureau and general manager 
Ohio Farm Bureau Corporation, Columbus. 

Tennessee—James H. Rader, President, Citizens Savings Bank, Green- 
ville. 

Texas—F. H. Fuqua, Amarillo. 

Virginia—Frederick W. Scott. 

West Virginia—F. D. Drumheller, Vice President, Kanawha Valley Bank, 
Charleston. 

Others who assisted in the conference were: Paul Bestor, Federal Farm 
Loan Bureau; Albert C. Williams, Federal Farm Loan Bureau; James C. 
Stone, Federal Farm Board; Ogden Mills, Undersecretary of the Treasury; 
Roy Young, Federal Reserve Board. 


The statements in behalf of the Federal Reserve Board, 
the Federal Farm Board, &c., are given under another head- 
ing in this issue of our paper. 


Vice President, Louisville Trust Co., 








Power of Federal Agencies in Drouth Relief Outlined— 
Statements Submitted by Government Officials 
Describe Conditions Under Which Loans Can Be 
Made to Those in Stricken Areas. 


Financial assistance that can be given by Federal agencies 
to farmers suffering from drouth conditions was outlined in 
statements submitted on Aug. 27 at the meeting at the De- 
partment of Agriculture of banker members of the State 
relief committees. These statements (we quote from the 
“United States Daily’’) were signed by the Secretary of 
Agriculture, Arthur M. Hyde; the Undersecretary of the 
Treasury, Ogden L. Mills; the Chairman of the Federal Re- 
serve Board, Roy A. Young; the chairman of the Federa] 
Farm Loan Board, Paul Bestor; and the Vice Chairman of 
the Federal Farm Board, James C. Stone. In giving the 
statements the paper quoted went on to say: 


Limitations upon available funds, as weil as the conditions under which 
use for drouth-relief purposes may be authorized, were set out in the state- 
ments. 

At the same meeting, the banker members of the State committees sub- 
mitted their report to the Secretary of Agriculture for transmissicn to Presi- 
dent Hoover, with whom they had met on the previous day. 

Following are the statements of the representatives of the various Federal 
agencies, in full text: 

Agriculture Department Makes Direct Loans. 


The Secretary of Agriculture, Arthur M. Hyde: The Department of 
Agriculture has a balance of approximately $800,000 in an appropriation 
made by Congress last Winter for seed and fertilizer loans in storm and 
drouth districts of certain States, which balance is now available for loans 
for seed and fertilizer for crops to be sown for Fall pasture. The act limits 
the loans to 1930 crops and therefore these funds are not available for crops 
to be harvested in 1931 whether they are to be sown now or next Spring. 

The loans from this fund are made direct to individual farmers on recom- 
mendation of iccal committees and proof of need, the assumption being that 
borrowers are unable to obtain funds from any other source. The principal 
States in which need now exists and in which loans can be made from this 
fund are Virginia, Missouri, Oklahoma and Alabama. The act does not 
permit loans in West Virginia, Maryland, Kentucky, Arkansas, Mississippi 
or Louisiana. 

The Extension Service of the Department, in co-operation with the various 
States and counties, is functioning in connection with the railroads in grant- 
ing permits to enable shippers of feed, hay and livestock to obtain the re- 
duced freight rates granted to distressed territory. The county agricul- 
tural agents represent the Department of Agriculture in approving requests 
for freight rate reductions. In those counties where no agents are employed 
other persons have been designated. 

The Extension Services in the various drouth States are giving all possible 
help to drouth sufferers in making available suggestions about emergency 
rations for livestock, the planting of crops for Fall pasture, the planting of 
Fali gardens, and other matters which will tend to relieve the situation. Ex- 








tension workers are also making available to the public information on 
sources of emergency financing, such as the organization of intermediate 
credit corporations. 

The Bureau of Agricultural Economics issues from time to time estimates 
of production, indicating the sections where the surpluses as well as the 
shortages exist. Largely on the basis of the reports of this Bureau the De- 
rhe — has designated counties to which the reduced freight rates are ap- 

This Bureau also maintains a market news service which issues frequent 
bulletins on supplies of the various agricultural commoditions at prices pre- 
vailing at different markets, and other information which tends to prevent 
undue speculation and enhancement of prices. Information on prices and 
supplies is furnished frequently to the press and to extension workers 
throughout the drouth area. 

Lists of county agents who have indicated surplus supplies of feed in their 
counties, or of dealers who have feed for sale, as well as lists of persons who 
have livestock for sale or who desire to buy livestock for feeding are furnished 
to extension agents or are exchanged between the extension directors in the 
various States. 

The Bureau also makes frequent surveys of commodity conditions, issuing 
outlook reports from time to time and indicating the present and probable 
future supply and demand for agricultural commodities. These aid farmers 
in planning their business and in general have a steadying effect on prices. - 


No Treasury Funds Said to Be Available. 

The Undersecretary of the Treasury, Ogden L. Mills: You asked me 
whether there is any fund in the Treasury that might be drawn on for the 
benefit of the drouth afflicted regions. As you know, no money can be 
paid out of the Treasury uniess an appropriation bill has been adopted by 
the Congress providing for the expenditure. The Congress has made no 
provision for meeting emergencies of this character and there are, therefore, 
no funds in the Treasury available for the purpose in question. 


Reserve Banks Are In Strong Position. 

The Governor of the Federal Reserve Board, R. A. Young: Pursuant 
to resolutions adopted by the National Drouth Committee, I advise that the 
Federal Reserve banks are in a strong position and in a position to lend as- 
sistance through member banks in those sections of the country where it is 
needed. I am not going into details relative to rediscounting by member 
banks because the procedure is well known to all of your Committee. 

While the Board is a supervisory body and does not actually operate the 
reserve banks, I believe that I can speak for the banks and assure the Com- 
mittee that leniency will be followed by all of the Reserve banks to ward 
member banks that are in the affected districts. A suggestion was made, 
though, that it might be helpful if the Federal Reserve Board would permit 
the Federal Reserve banks to rediscount paper originating in non-member 
banks when endorsed and presented by a member bank. 

For obvious reasons it would be a mistake to waive the regulation entirely 
and while I have not been able to put the question before my colleagues 
officially, I feel perfectly safe in assuring the Committee that if any Federal 
Reserve Bank requests permission of the Federal Reserve Board to accept 
paper originating in a nonmember bank from a member to handle the situa- 
tion at any specific bank that there will be no hesitancy upon the part of the 
Board. 

Another suggestion was made that the Federal Reserve banks give pref- 
erential rates to member banks on agricultural paper through the drouth- 
stricken territory. There are many mechanical credit complications in- 
volved in adopting such a suggestion which the banker members of your 
committee are quite familiar with and I doubt very much whether such a 
procedure would be of any benefit and might tend to further complicate the 
present situation. In addition, the system is in a very low rate frame at the 
present time and certainly rediscount rates of the Federal Reserve banks 
at this time can not be any deterrent to re-life. 

I would not want anybody to be under a misapprehension and I again 
repeat that the Federal Reserve banks, while only quasi-Government in- 
stitutions, nevertheless, are in the same class as other Government agencies 
and are not in a position to knowingly make poor loans under any conditions. 


Farm Board Loans Limited by Statute. 


The Vice Chairman of the Federal Farm Board, James C. Stone: The 
main object of the Agricultural Marketing Act is to develop a better mar- 
keting system for agricultural commodities, and it states rather definitely 
that the Farm Board, in lending money, must deal through co-operative 
marketing associations, farmer-owned and controlled, and complying with 
the terms of the Capper-Volstead Act. 

Section 7 of the act determines to whom and for what purposes noneys can 
be loaned by the Farm Board and for your information I quote below the 
first five paragraphs of this section, which are as follows: 

Section 7. (a) Upon application by any co-operative association the 
Board is authorized to make loans to it from tne revolving funds to assist in— 

(1) The effective merchandising of agricultural commodities and food 
products taereof; 

(2) The construction or acquisition by purchase or lease of physical 
marketing facilities for preparing, handling, storing, processing or mer- 
chandising agricultural commodities or taeir food products; 

(3) The formation of clearing house associations; ‘ 

(4) Extending membership of tne co-operative association applying for 
the loan by educating the producers of the commodity aandied by the 
association in the advantages of co-operative markcting of that com- 
modity; and ' 

(5) Enabling t2e co-operative association applying for tae loan to ad- 
vance to its members a greater share of the market price of the commodity 
delivered to the association than is practicable under ot aer credit facilities. 

(b) No loans shall be made to any co-operative association unless, in 
the judgment of tne Board, the loan is in furtherance of the policy declared 
in section 1 and the co-operative association applying for the loan bas an 
organization and management and business policies of such character as 
to Insure tae reasonable safety of the loan and the furtherance of suca policy. 

In addition to lending money to co-operatives for purposes as enumerated 
above, the Farm Board has taken the position that we have the right, under 
the law, to make loans to co-operatives, the money to be used by them as a 
part of the capital structure for a credit corporation, provided the credit 
corporation makes loans only to members of the co-operative marketing 
association and also that the marketing association has a contract with its 
members requiring the delivery of all the product to the co-operative asso- 
ciation for sale. We are prepared to lend money for this purpose, provided 
the co-operative is efficiently managed and has an experience of successful 
operation. : 

We have made some loans, also, to well-managed co-operatives w hich have 
accumulated proper reserve funds for the purpose of enabling the co-opera- 
tive to furnish credits to its members to prevent the necessity of the mem- 
ber selling his stock, and also for the purpose of buying feed in the present 
situation, and the financing of the purchase of feeders. i : 

The Farmers National Grain Corporation is a co-operative marketing 
sakes agency, owned by co-operative marketing associations, and though the 
Farm Board has loaned it money, its policies are determined by its own 
board of directors. ; 

The Farm Board will do everything it can under the law to help in this 
drouth situation; but the Agricultural Marketing Act is not an emergency 
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act, but a marketing act, and we believe that we can render reali service 
through co-operative marketing association operating in the stricken sec- 
tions. 





Intermediate Credit Banks Explained. 

The Chairman of the Federal Farm Loan Board, Paul Bestor: The Fed- 
eral Intermediate Credit banks are permanent institutions created to pro- 
vide agricultural credit at reasonable interest rates. 
is to discount a 
act, for banks, agricultural credit corporations, livestock loan companies, 
and other financing institutions with their indorsement, or to make loans 
or advances to such institutions secured by such agricultural paper. The 
proceeds of all such paper so discounted or accepted as security for loans 
must be used for agricultural purposes or for the raising, breeding, fattening, 
or marketing of livestock. The law does not permit Federal Intermediate 
Credit banks to make loans or advances to individuals or to discount paper 
for individuals directly. 

Agricultural credit corporations may be organized under Statelaw. When 
properly organized with adequately paid-up capital and managed by com- 
petent personnel, such corporations may be granted the privilege of dis- 
counting with or obtaining loans from the Federal Intermediate Credit Bank 
serving the district in which they are loacted. 

The amount of paper accepted by*Federal Intermediate Credit Banks 
from a corporation of this kind, for discount, depends in each instance on 
the character of the paper offered, the security therefor, the management 
of the corporation, the manner in which its capital is invested, the amount 
thereof pledged with the bank as additional collateral—the ratio varying 
from three to eight times the paid-in and unjmpaired capital of the discount- 
ing institution. 

It has been found desirable that capital of the discounting corporation be 
invested in liquid securities sucn as United States Government bonds or 
Federal Land Bank bonds, and that such securities be pledged, with the 
Federal Intermediate Credit Bank as collateral security for the payment 
of all obligations of the credit corporation to the bank. 

A State or national bank, trust company, savings bank, or similar institu- 
tion engaged in the general banking business and handling eligible agricul- 
tural paper may provide agricultural] credit for its community by submitting 
such paper to the Federal Intermediate Credit Bank which serves the district 
in which such local financing institution operates. Under the provisions of 
the law, no paper may be purchased from or discounted for any such banking 
institution if the amount of such paper added to the aggregate liabilities of 
such institution, whether direct or contingent, exceeds the amount of such 
liability permitted under the laws of the jurisdiction creating the same, 
or exceeds twice the paid-in and unimpaired capital and surplus of such 
institution. 

Ordinarily, the maximum amount of credit which may be extended on 
account of any one individual may not exceed 20% of the endorsing corpora- 
tion’s paid-up and unimpaired capital and surplus, and livestock loans to 
any one individual may not exceed 50% of the local financing insitutions’s 
unimpaired capital and surplus. Under the existing regulations, the Inter- 
mediate Credit Banks may accept paper upon which the maker is charged 
a rate of interest which does not exceed the Intermediate Credit Bank's 
discount rate by more than 2% per annum, except in the case of livestock 
loans where a spread of 24% per annum may be made. In no event may 
the rate charged the individual notemaker exceed the rate permitted by the 
laws of the State in which the loan is made. Experience of local financing 
institutions and Federal Intermediate Credit Banks indicates that notes 
should be payable when the makers expect to market their crops or live- 
stock and ordinarily the maturities range from 6 to 12 months. 


a 








Chairman Legge of Federal Farm Board Says Solution 
of Wheat Marketing Problem Lies in Adjustment 
of Production to Domestic Consumption. 


At the Ohio State Fair, at Des Moines, on Aug. 25, 
Alexander Legge, Chairman of the Federal Farm Board, 
discussed four proposals which have been advocated for the 
disposal of the wheat surplus, and stated that “after giving 
serious consideration to these four proposals and others, 
our conclusion is that none of them gets at the root of the 
difficulty and none consequently could afford adequate 
remedy. The real solution to the wheat marketing problem,’’ 
said Mr. Legge, “lies in adjustment of production to a 
domestic basis, coupled with orderly marketing, both of 
which, in our opinion, can be brought about only through 
organization of farmers so they can act collectively.’”’ The 
proposals dealt with in Mr. Legge’s address included the 
adoption of the equalization fee, the shipment of surplus 
wheat to needy people in China and India, the purchase of 
100,000,000 bushels of wheat by the Grain Stabilization 
Corp. and the enlargement of domestic wheat consumption— 
Mr. Legge stated that ‘“‘the Farm Board has neither the 
authority nor the organization to ship famine-relief wheat to 
China and India. The problem in China is more one of dis- 
tribution than lack of wheat. .. . Sofaras India is 
concerned, that country has more wheat than its usual 
domestic requirements and is an exporter of wheat.’’ 

He contended that ‘‘the adoption of the proposal to buy 
100,000,000 bushels of wheat, although it might raise prices 
temporarily, would intensify some of the effect8 of the wheat 
surplus without leading to any real solution.” Helikewise 


said “any stimulated pressure of our wheat surplus on the 
world market through the equalization fee or debenture 
schemes would greatly depress that market, probably by an 
amount equal to the subsidy, and thereby defeat the very 
purpose of such action.’’ Mr. Legge’s address follows: 

In approaching the subject of ways and means to improve the position 
of agriculture as an industry and particularly with reference to its relation 
to other industries of the nation we must first consider some of the more 
fundamental causes of the disparity which has existed for many years past. 

It is my belief that this disparity has existed for a longer time than is 
generally recognized. During the period during which steadily advancing 
prices of farm land gave the farmer an indirect gain or profit this disparity 
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in the every day earnings of agriculture as compared to other industries 
was not recognized. It was only fair that the farmer should gain by the 
increasing value of farm property as this increase was due in a large measure 
to the results of his own efforts to improve the property and thereby 
enhance its value. However, when they set aside these indirect gains my 
judgment is that the current earnings such as would be shown on the 
balance sheet of any well-organized firm or corporation were very small for 
a considerable time prior to the World War. 

Following the inflation that took place during the War period this situa- 
tion became immediately acute. As we see it there were two fundamental 
reasons: first, the increase in the general cost level wherein taxes, wage 
rates and many other items of expense to the farmer had been doubled or 
more than doubled, resulting in a sharp increase in his cost of operation. 
At the same time the period of drastic deflation set in and instead of the 
increasing value of real estate, the land owner was faced with a sharp 
decline from which lower level there has been but a slight recovery. In 
meeting the changed conditions the handicap of agriculture as compared to 
other industries brought about a storm of protest from the agricultural 
classes, in some cases accompanied by a great deal of bitterness and feeling 
that somebody had manipulated them out of their rightful position in the 
business structure of the country. 

Careful consideration of the subject leads to the conclusion that this 
cannot justly be charged to any effort on the part of any other group to 
take advantage of agriculture, but rather the disparity was based on the 
fact that agriculture, almost totally unorganized, was not so well prepared 
to adjust itself to the new condition as the more highly organized industries. 
To put this another way, industry is planned on a basis of producing that 
kind and quality of product in such quantity as the market would absorb 
at a basis that would leave a reasonable share of return to the producer, 
including increased taxes and wages as basic operating costs and priced 
their production on this level. The farmer, on the other hand, might be 
classified as operating over six million individual factories, each producing 
without regard to consuming demand, without reference to what any other 
one of the six million units was doing. Obviously on this basis what it cost 
him to produce his product had little influence on the price he could get 
for it. In other words, the more highly organized industries could and did 
adjust themselves to the higher range of cost on everything and the farmer 
was unable to do so. 

If this reasoning be sound the answer to what the farmer can and must do 
to put himself on a parity with other industries is contained in the one 
word “‘organization.’’ Acting together collectively there seems to be no 
fundamental reason why he might not regulate his operations just as 
effectively as the most highly organized corporation in existence and because 
of the fact that most of what he produces is foodstuffs on which the quantity 
consumed will from year to year vary much less than the possible variation 
in most manufactured products, it would seem entirely parcticable to make 
his operation in this respect even more effective than any other line of 
producers. 

To illustrate this, if times are hard and money is scarce people do not 
feel encouraged to make an investment. One can wear his old clothes a 
little longer, continue to run the old car and not replace it as frequently as 
had been the practice in the past, and so on through pretty much the whole 
line of manufactured products, which action results in a subnormal con- 
sumption. In foodstuffs, while it is true that in times of unemployment 
and depression there is a tendency to increase the consumption of low-cost 
items at the expense of those that are relatively more expensive, yet on the 
whole there is very little difference in the quantity consumed. For this 
reason, when the farmers are able to exercise the same degree of control 
over their production as must be done by the manufacturer if he is going to 
live at all, it seems obvious to me that the farmer would suffer less than 
any other class during a period of depression such as we are now passing 
through, for the simple reason that his product is one on which there is the 
least possibility of a reduction in quantity consumed. 

The State of Iowa is primarily a livestock area. The good farmers of 
this State have perhaps made more progress than has been made in other 
sections of the country toward putting their production on a sound basis. 
This is evidenced to-day by the relative price of hogs, Iowa’s greatest 
product, as compared to the prices of other commodities. The Iowa farmer 
has iearned by experience in the past that in order to obtain a fair price for 
his hogs some attention must be paid to the number of them that are 
raised. Any study of market fluctuation on farm commodities over a 
period of years indicates clearly that the farmer's gross income is always 
better, the commodity always brings the greatest return, in years of moder- 
ate production rather than in periods of over-production. 

The corn crop in the last ten years with the largest farm value was that 
of 1924, and it was by far the smallest. The records of the Department of 
Agriculture show that it was approximately 2,300 million bushels with a 
farm value of 2,226 million dollars. The corn crop the following year 
was 6CO million bushels greater and had a farm value of 300 million dollars 
less. The crop of 1923 was 700 million bushels more than that of 1924, 
with a farm value of 50 million dollars less. 

In the case of hogs, the smallest production of the past six years brought 
farmers the most money. In 1926 the live weight of hogs slaughtered 
under Federal inspection totaled 9,633 million pounds, for which the pro- 
ducers received 1,120 million dollars, and in 1929 the slaughter was the 
largest of the six-year period, amounting to 11,353 million pounds and the 
producer received 1,052 million dollars. Thus for a crop of 1,720 million 
pounds more the producer was paid 68 million dollars less. The number of 
hogs produced in 1926 was 40 million and in 1928 it was increased to 49 
million. For a crop of 9 million more hogs the farm value was 140 million 
dollars less. 

The smallest production of beef cattle the past six years also brought the 
most money to the grower. That was last year, when the slaughter under 
Feieral inspection was 7,949 million pounds, with a value to the producer 
of 968 million dollars, whereas the biggest production of the six-year period, 
that of 1926, was 9,814 million pounds, or 1,865 million pounds more than 
that of 1929, and brought only 943 million dollars. Thus for a crop nearly 
25% greater the producer received 25 million dollars less. 

Cotton furnishes another striking example of a small crop yielding more 
money to the grower than the large one. The 1923 cotton crop was the 
Smallest in recent years, being 10,140,060 bales, and had a farm value of 
1,572 million dollars, which was the largest return on any crop in the past 
ten years. The biggest crop in that period was in 1926 and amounted to 
17,977,000 bales, or 7,837,000 more than the crop of 1923. This bumper 
crop was worth on the farm only 983 million dollars, or 589 million dollars 
less than the cotton farmers got in 1923 for 7,838,000 fewer bales of cotton. 

he crop that perhaps is most sensitive to over-production is potatoes. 
This crop is largely consumed the year it is grown and the demand for po- 
tatoes remains about the same from year to year. The smallest crop in the 
past six years brought potato growers by far the most money. In 1925 
they produced approximately 321 million bushels with a farm value of 
around 530 million dollars. The bumper crop of that six-year period, 
which was in 1928, totaled 463 million bushels witn a farm value of only 
288 million dollars. In other words, in 1928 farmers raised 142 million 
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bushels more potatoes and their crop was worth 242 million dollars less 
than in 1925. In 1929 the farm value of a 357-million bushel crop was 
469 million dollars. The record over a period of years shows that potato 
growers got more for a crop under 400 million bushels then they do for a 
crop that exceeds 400 million bushels. 

In suggesting to farmers that they adjust production to potential market 
requirements we are not proposing anything radical or socialistic. Instead 
we are trying to get them to apply to the industry of agriculture a sound 
business principle that those in virtually all other industries long since came 
to realize was a first essential to success. And in doing this we are not 
going outside the authority of the Agricultural Marketing Act, but are 
simply carrying out the specific provisions of that law which direct the 
Board: 

To keep advised from any available sources and make reports as to 
crop prices, experiences, prospects, supply, and demand, at home and 
a 


To investigate conditions of overproduction of agricultural commodities 
and advise as to the prevention of such overproduction. 

There is an effort on the part of certain people to make it appear that a 
program of balanced production such as we are recommending—that is, 
quality and quantity in line with prospective consumer demand—would 
result in reduced income for farmers. The contrary would be the case, in 
our opinion. The record for the past few years which I have just presented 
to you gives ample evidence that the largest financial return does not come 
from the biggest crop, but rather from the one that is in line or not greatly 
in excess of the normal market demand. 

We have recommended acreage reduction in only two crops, wheat and 
cotton. We did sound a warning last spring against expanding the tobacco 
acreage at a time when reports to the Department of Agriculture of inten- 
tions to plant showed a probable increase of 15% in the acreage. Tobacco 
growers paid little heed to our suggestion with the result that they have a 
very big bright leaf crop in the Southeastern states and are consequently 
suffering in price now as they are taking it to market. 

We are advising growers to guard against expansion of production in 
certain crops and urging that they pay closer attention to probable con- 
sumer requirements and adjust production accordingly. It is our purpose 
to lay before them every bit of available information regarding prospective 
supply and demand that may be of value at planting time. In addition 
we will do what we can to assist in developing and expanding the markets 
for agricultural products both at home and abroad. 

Now let us turn for a few moments to wheat, the commodity which has 
attracted more public attention the past few weeks than any of the others. 
The Department of Agriculture and Farm Board for months have been try- 
ing to get the best possible information on the world wheat outlook. With 
the most accurate available data before us we have reached the conclusion 
that American wheat acreage should be adjusted downward gradually until 
production is on a domestic consumption basis. Compared with the average 
of recent years indications for the immediate future point to no material 
improvement in the world wheat market. This means that there is slight 
prospect of the American farmer getting a profitable return on wheat in the 
export field. So long as he produces a surplus far in excess of the quantity 
that the domestic market will consume he must be content to accept the 
world price for his entire crop for we can see no effective way to prevent the 
surplus sold abroad determining the price received for the larger part of the 
crop that is disposed of at home. In our opinion the only sure way for the 
wheat grower to get the tariff protection Congress has voted him is to adjust 
his production downward to an amount that the domestic market will 
absorb. 

One of the most difficult surpluses we find in this situation is the surplus 
of leaders or managers of groups that have in the past attempted to solve 
the problem along different lines. While each particular program may have 
merit, it is necessary to centralize co-operative activities to get effective 
results and these differences should be ironed out so that all groups would 
be working to the same general end. It is natural for anyone who has made 
any progress on his plan to feel that it is the only basis of attacking the 
problem, yet here is a case where a genuine spirit of co-operation is badly 
needed. It should be evident to all that to be fully effective and to get the 
best results these several programs should be brought together so that they 
would be working to a common purpose and to a common end. 

Of the many proposals put forward to get rid of the wheat surplus and 
thereby improve prices, I wish to discuss before you here to-day four that 
have been advocated with the most persistence: 


1. Adoption of the equalization fee, debenture or some other scheme 
for subsidizing the exportation of the surplus at the expense of the grower, 
the Treasury, or the consumer. 

2. Shipment of surplus wheat to needy people in China and India. 

3. A. rg by the Grain Stabilization Corp. of 100,000,000 bushels 
more wheat. 


4. Enlargement of domestic wheat consumption. 


A policy of subsidizing exports cannot hope to succeed because there is 
abundant evidence that such dumping would be met by countervailing 
duties, embargoes or other defensive measures on the part of importing 
countries. These countries have their farm problems the same as we do and 
are determined to protect their growers against the dumping of foreign 
agricultural products on their markets. With that attitude we have no 
quarrel for Congress has enacted legislation to penalize subsidized agricul- 
tural products being imported into this country by automatically increasing 
the tariff the amount of such subsidy. A number of the wheat importing 
countries, to meet price declines of the past year, have raised their duties 
to very high levels. In addition to the hostility toward dumping there is 
this in the present situation: Any stimulated pressure of our wheat surplus 
on the world market through the equalization fee or debenture schemes 
would greatly depress that market, probably by an amount equal to the 
subsidy, and thereby defeat the very purpose of such action. Some of 
those who, notwithstanding tne overwhelming evidence they will not work, 
continue to support plans for the exportation of surplus crops such as 
wheat to make the tariff effective on what is sold in the domestic market, 
are pointing to the California grape industry program as an instance where 
the Farm Board has approved the equalization fee scheme. Now nothing 
could be farther from the facts. There is nothing of subsidizing exports in 
the California plan. What something over 85% of the growers there have 
done is to volunteer to contribute to a fund that will be used to purchase 
surplus grapes or raisins, convert them into by-products for which there is a 
market and thereby protect the market for fresh grapes and raisins. It is 
an industry program being carried out by those engaged in the industry. 
The Government’s only part was to help develop the program and later 
to give financial assistance to growers through loans to their co-operative 
associations in carrying out that program. 

The Farm Board has neither the authority nor the organization to ship 
famine-relief wheat to China and India. The problem in Chira is more one 
of distribution than lack of wheat. 


ble to attempt to cope with under existing conditions. So far as India is 


concerned, that country has more wheat than its usual domestic require- j 
ments and is an exporter of wheat. 








The American Red Cross has investi- | 
gated the Chinese famine situation and found it impracticable and inadvisa- ' 


Adoption of the proposal to buy 100,000,000 bushels of wheat, although 
it might raise prices temporarily, would intensify some of the effects of the 
wheat surplus without leading to any real solution. It would accelerate 
the movement from the farms; it would cut down our exports at the very time 
of the year when our wheat meets the least competition from other exporting 
countries; it would materially increase the congestion at terminals and the 
price spread between the farm and the terminal; it would not permanently 
raise the level of wheat prices for this wheat would have to be sold some 
time; it would discriminate against those farmers who have already sold 
and those who are not yet ready to sell. 

There is no reason to expect any material expansion in domestic consump- 
tion of wheat for food. There appears to be little undernourishment in this 
country that is traceable to absolute insufficiency of food. Even when 
farm prices of wheat are high, bread is a relatively cheap foodstuff, in spite 
of high costs of distribution. We consume for food about 4.2 bushels of 
wheat per capita annually now as compared with nearly 5 bushels before the 
war. This decline is due very largely to deep-seated causes—better housing 
and heating, and reduced manual labor; higher general prosperity, making 
Possible more varied diets; and increased consumption of other foods, nota- 
bly vegetables, dairy products and sugar. There are other legitimate ways 
in which efforts to increase consumption of wheat products may be made. 
Such efforts can best be made by private interest, for it is hardly feasible 
for the Farm Board to push the consumption of one farm product in com- 
petition with other farm products. 

After giving serious consideration to these four proposals and others that 
have been offered, our conclusion is that none of them gets at the root of 
the difficulty and none consequently could afford adequate remedy. The 
real solution to the wheat marketing problem lies in adjustment of produc- 
tion to a domestic basis, coupled with orderly marketing, both of which, in 
our opinion, can be brought about only through organization of farmers so 
they can act collectively. 

Organization is the first essential no matter what the farmer grows. 
Collectively producers of a commodity can solve production and marketing 
problems. They are in position to take advantage of such information as 
I have given you relative to the disastrous effect of overproduction. 

The Agricultural Marketing Act created the Farm Board and supplied 
it with power and funds to help farmers organize for co-operative action. 
Working with existing co-operatives we have assisted in the setting up of 
seven national commodity agencies to merchandise or control the marketing 
of the crops handled by member co-operatives. ‘These include grain, live- 
stock, cotton, wool and mohair, beans, pecans, and sugar beets. They are 
owned and controlled by the co-operatives that set them up. They are the 
machinery of farmers to market the crops tney produce. Their function is 
to merchandise the products of their members to the best advantage of the 
grower, not to raise prices artificially to consumers as some critics would 
have the public believe. Through elimination of wastes in distribution and 
lessening of speculation it is expected their operations will result in stability 
in prices that should be beneficial to consumer as well as producer. You 
might be interested to know that the cities of Des Moines and St. Louis 
furnish a good example of how co-operative marketing of farm products 
helps both producer and consumer. Farmers supplying Des Moines with 
milk are thoroughly organized. The dealers are paying them $2.40 per 
hundred for their milk and the consumers in this city are paying llc. a 
quart. Farmers supplying the St. Louis market do not have an effective 
organization and they are receiving only $1.90 per hundred for their milk 
while the consumers of that city are paying 13c. a quart for milk. 

The drouth which has played havoc in some sections of the country serves 
to demonstrate forcibly another reason for farmers being organized. Where 
farmers are organized co-operatively they are in position to get emergency 
assistance immediately either through their own national set-up, as is the 
case with the livestock men, or direct from the Farm Board. To obtain 
relief in such times requires collective responsibility and the farmers who 
belong to a co-operative are in position to give it through that organization 
without delay. 

The Farm Board believes that the co-operative program being developed 
under the terms of the Agricultural Marketing Act is sound and offers the 
best hope for permanent improvement of the financial position of agriculture. 
It is giving every possible constructive assistance in organization and 
proposes to continue to do so, along with supplying to farmers information 
on production and marketing and extending such other aid as is provided 
in the law. Success of the program is going to depend chiefly on the 
willingness of farmers to make use of the opportunity offered them to 
organize and contrcl their industry. 

At the present time the Board is receiving many inquiries and suggestions 
as to changes in the Agricultural Marketing Act. Our judgment is that it 
would be a mistake to attempt to amend or modify the law at the present 
time. Not that we think it is perfect in every respect, but it took agri- 
culture many years to secure the legislation that is now in effect. From 
experience the members of the Board feel that much can be accomplished 
under the law as it is: that attempts to tinker with it without further 
experience would tend to slow down progress rather than improve the 
present situation. The fundamental principles are sound and provide for 
an organized agriculture with which the producer will first be able to contro 
the movement of his crop to market and effectively regulate the supply 
and demand and through organized effort be enabled to make some adjust- 
ment in the production of the many farm factories that will enable the 
producer to obtain for his output a reasonable return, both of which funda- 
mental problems are beyond the possibility of solution by any private 
trader. The private trader must take what is offered and do the best he 
can with it. Organized producers, however, can so regulate the supply 
produced and the flow of it to market in such a way as to insure a reasonable 
return. 

Don’t think that any agency can legislate agriculture into prosperity. 
Government assistance can do much, first in the way of supplying more 
accurate information as to the relative supply and demand of the various 
commodities produced and can assist in the setting up of farmer-owned and 
farmer-controlled organizations, whose sole interest will be that of getting 
the best possible return to the producers, and further the Government can 
aid in financing these organizations until they have gained sufficient strength 
as to make further financial aid unnecessary. ; 

Every one of the organizations which the Board has so far assisted is 
planned on a basis that as the organization grows in experience and in 
financial strength they may become less and less dependent upon Gover- 
ment aid and eventually be able to carry on successfully without it. 


In its dispatch from Des Moines, on Aug. 25, the New 
York “Times” reported Mr. Legge to the following effect: 


He congratulated Iowa on its favorable position and agricultural organ- 
ization. “There are two things which we must do before we can end all 
agricultural distress,’’ he said. ‘The first is to raise the products which the 
market will consume and in the amount that it can carry. The second is 
to regulate sales so as not to destroy our own market. 

“I believe that we should feed our wheat and small grains to live stock 
as a temporary means of getting rid of the wheat surplus,’’ he continued, 
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‘but I don't believe that this is a permanent remedy. We should reduce 
our wheat production to the level of domestic consumption. As long as 
we export the surplus, our price will be set by the world price. 

‘We can’t compete with foreign wheat production; their labor costs 
are low. Moreover, it is one crop that can be grown anywhere from the 
Arctic Circle to the Equator. Russia has more wheat lands than any other 
country. Eventually they will learn to market that wheat. They are 
trying different methods and they have tried all the wrong ones so far, 
but they are going to find the right one.”’ 

Mr. Legge exclaimed, ‘‘God forbid that the American farmer should live 
as the Russians live,’ and continued in part: 

‘When the farmers are able to exercise the same degree of control over 
their production as must be done by the manufacturer if he is going to live 
at all, it seems obvious to me that the farmer would suffer less than any 
other class during a period of depression such as we are now passing through, 
for the simple reason that his product is one on which there is the least 
possibility of a reduction in quantity consumed. 

“In suggesting to farmers that they adjust production to potential 
market requirements we are not proposing anything radical or socialistic. 
Instead, we are trying to get them to apply to the industry of agriculture 
a sound business principle that those in virtually all other industries 'ong 
glace came to realize was a first essential to success.” 








Secretary of Agriculture Hyde Says Report on Drouth 
Relief of Bankers’ Committee Outlines Helpful 
Program—Ample Credit for Farmers Assured. 


The formation of agricultural credit corporations assures 
ample credit for farmers in the drouth areas in the present 
emergency, and will be of great benefit for the future, if the 
corporations are maintained, the Secretary of Agriculture, 
Arthur M. Hyde, stated Aug. 28 in a telegram from Chicago 
made public by the Department. We quote from the Aug. 
29 issue of the ‘United States Daily’’ which went on to say: 


Mr. Hyde said he expected to call a meeting of the chairmen of the State 
drouth committees in Washington within a few days. His telegran: fol- 
lows in full text: 

‘‘The report of the banker members of the Governors’ drouth committees 
outlines a helpful program. 

“They not only pointed out the duty of local bankers and local people 
generally, but they undertook to supplement and augment their own re- 
sources by the formation of agricultural credit corporations in the States. 
These credit corporations serve as intermediaries between credit base of 
communities and the liberal credit facilities of the Federal Intermediate 
Credit system. 

“The formation of these agricultural credit corporations assures ample 
credit for loans to farmers in drouth-stricken areas in present emergencies 
and will be of great and continuing benefit if maintained in the future. 

“The combination of local banking facilities and Federal Intermediate 
Credit banks will meet much of the distress. 

“Such distress as cannot be met in this way will be amply provided for 
by the Red Cross. As soon as State drouth committees have a few days 
to familiarize themselves with conditions in each State, I expect to call a 
meeting of the chairmen in Washington to correlate activities and relief 
measures.”’ 

The major purpose of the two-day conference on financial relief for agri- 
culture in the drouth-stricken regions is regarded as accomplished, it was 
stated orally at the White House on Aug. 28. 

The main purpose of President Hoover in calling the conference, it was 
said, was to get local State bankers to enlist for the establishment of Na- 
tional credit corporations to work in conjunction with Intermediate Credit 
banks in providing financial relief to the drouth-stricken farmers. 

The Secretary of Agriculture will call a conference meeting of the chair- 
men of State drouth committees to review the situation further after the 
various drouth committees have had an opportunity to make a survey of 
conditions, it was stated at the White House. No definite time has been 
set, however, for the meeting, it was added. 








Secretary of Agriculture Hyde Lists Results of Trip in 
Drouth Area—Returns from Virginia, West Vir- 
ginia, Kentucky, Indiana, Ohio. 


The following from Washington, is from the ‘“‘Wall Street 
Journal’”’ of Aug. 27: 


Discussing drouth conditions, Secretary of Agriculture Hyde stated that 
his trip through Virginia, West Virginia, Kentucky, Indiana and Onio 
resulted in three important observations, viz: 

1. That the loss in the grain crop is probably greater than was estimated; 

2. That the rains are bringing the pastures back to normal: and, 

3. The marvelous adaptability of those affected in adjusting themselves 
to conditions. : 








Chairman Legge of Federal Farm Board Says Income of 
Farmers Will Probably Not Be Reduced by Drouth. 


The total income of farmers of the United States this year 
probably will not be reduced by the drouth, the Chairman 
of the Federal Farm Board, Alexander Legge, stated orally 
Aug. 28. According to the ‘United States Daily’’ of Aug. 
29, which continued: 


Mr. Legge said he believes the higher prices resulting from reduced produc 
tion because of drouth will increase the income of farmers in sections where 
crops were good by as large an amount as farmers in the drouth area will 
lose because of ruined crops. 

There has been a great loss of income in the drouth area, Mr. Legge said, 
However, corn is about 20 cents a bushel higher because of the drouth, and 
the crop will be somewhere near 2,000,000,000 bushels, he said, and this 
one factor will offset much of the loss. Other grains and hay have risen in 
price with corn, also, he added. 

The drouth dramage has not been exaggerated, he said. but the losses are 
local and many sections have had good crops. 

Mr. Legge said that farmers’ income probably will not be as large as in the 
last few years, because the general level of prices is lower, but their income 
probably will be as large as it would have been if the drouth had not occurred. 

As far as pastures are concerned, Mr. Legge said, the drouth is a spreaaing 
ather than being relieved. Dairymen in northern Illinois, New York, 
and some other areas are practically on a winter feeding basis, he added, 
although winter feeding usually begins about two months later. Feed 
stocks are being consumed at an entirely abnormal rate, he said. 

Drouth conditions continued in most of Pennsylvania, Michigan, Minne- 
sota, Ohio, and some other areas, J. B. Kincer, Chief of the Division of 





Agricultural Meteorology of the Weather Bureau, stated orally Aug. 28. 
Crops and pastures are still deteriorating in those regions. 

Beneficial rains were received , however, on Aug. 27 in Virginia, and parts 
of Maryland, hesaid. Richmond had 1.82 inches; Baltimore .5 inch; and the 
District of Columbia, .37. There were a few scattered showers to light to 
give substantial relief in other sections. 








Hay Available for Drouth Sections. 


From Washington Aug. 22 the New York “Journal of 
Commerce’”’ reported the following: 


New hope was seen for live stock raisers in a report stating that several 
thousand cars of hay were available for shipment into the drouth-stricken 
areas in the Central West, it was announced by the Department of Agricul- 
ture to-day. Reports from shippers in the surrounding surplus producing 
areas were given by the department as the basis for this statement. 

Supplies of timothy hay have been reported by shippers in New York, 
Northern Ohio, Northern Indiana and Michigan, where nearly normal crops 
were produced, it was said. Alfalfa supplies are reported principally from 
Kansas, Nebraska, New Mexico and Arizona, which are the leading sur- 
plus alfalfa-producing States in the Central and Southwestern West, ac- 
cording to the department. Rather plentiful supplies of prairie hay are 
reported from Nebraska, and moderate quantities from Kansas and Okla- 
homa, it was said. 
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Effect of Montana Drouth Situation on Cattle. 


Montana sheep and cattle may be fattened on Minnesota 
farms on 4 profit-sharing basis as a result of the drouth in 
the former State, according to a plan suggested by the Sec- 
retary of Agriculture, Arthur M. Hyde, and now being 
investigated by a committee appointed by Governor Theo- 
dore Christianson Aug. 16. We quote from St. Paul advices 
Aug. 18 to the ‘United States Daily,’”’ which added: 


“The severe drouth in Montana,’’ Secretary Hyde telegraphed Governor 
Christianson, ‘‘requires the movement of several hundred thousand sheep 
and cattle quickly. While the drouth has created difficulties for the owners 
of these animals, there are thousands of farmers in your State who have 
surplus feed and pasturage and can winter these animals. I suggest that 
you consider plans for interchange of this situation. It might be possible 
to arrange that the ownership of the animals be retained by present holders 
and that farmers of your State take over feeding and wintering on some basis 
of payment for feed used plus participation in amount later realized over 
agreed value per head. While this idea may not be workable, some such 
partnership basis would be beneficial to both sides and a very great service 
performed. If deemed feasible, please get in touch with Montana people 
and see what can be done in this direction. It might be possible to use 
your State Bankers Association in co-operation with the Bankers Associa- 
tion of Montana to forward these ideas.’’ 

Governor Christianson, following receipt of the message, announced the 
appointment of a commission headed by the State Commissioner of Agri- 
culture, N. J. Holmberg, to investigate the situation in Minnesota. 

“If the commission finds the plan feasible,’’ the Governor said, ‘‘I shall 
ask Governor J. E. Erickson of Montana to co-operate with these men in 
working out the details of the plan. 

‘Their first action will be to make a survey of the State to determine defi- 
nitely if there is a surplus of feed and pasturage which would allow Minnesota 
to help out Montana without harm to her own livestock interests."’ 


We likewise take the following from the “United States 
Daily” of Aug. 18: 


Mr. Hyde said there are 500,000 cattle and 1,000,000 sheep in Montana 
which must be moved out of the State ‘‘at a very early day’’ because of 
shortage of feed. The Department is telegraphing to the Governors of 
Colorado, Nerth and South Dakota and Minnesota, he said, asking taem 
to get in touch with bankers and others to arrange for the removal of this 
livestock either through purchase from the Montana owners or through 
Pp rtnership arrangements with the owners. 

The Intermediate Cerdit banks can provide aid in carrying this livestock, 
Hr. Hyde said, through loans to local associations which can show them- 
selves to be responsible organizations. The sales of stock might thus be 
Spread over the next year, obviating immediate forced sales on a low-price 
market. 

The same paper in its Aug. 19 issue stated: 

Financing Being Arranged. 

There will be no difficulty in financing livestock owners in the drouth area 
if they are members of co-operative associations, but the exact plans of the 
Federal Farm Board for such financing are not yet completed, and they 
will vary to meet the needs of each locality, the Chairman of the Board, 
Alexander Legge, stated orally Aug. 18. 

In the case of Montana, Mr. Legge said, there is a good livestock organ- 
ization and credit has been arranged for it through the National Livestock 
Marketing Association. The association has been granted a credit of 
$4,000,000 to which there is to be added $1 ,000.000 by the Montana organ- 
ization. This $5,000,000 might be run up to a maximum of $50,000,000 
through loans from the Intermediate Credit banks, which can lend up to 
ten times the capital of the borrowing farm organizations, Mr. Legge ex- 
plained. 

The problem is one largely of moving livestock to areas where feed is 
available, the Chairman stated, since transportation of bulky feed such as 
hay is impracticable and too costly. The movement from Montana prob- 
ably will be to Minnesota, Nebraska, lowa and other States where there 
is ample feed, he added. 

The proposal of the Virginia State Drouth Relief Committee that the 
Grain Stabilization Corporation sell its wheat as livestock feed can be fol- 
lowed out if local organizations guarantee payment, and only if the cor- 
poration immediately replaces the wheat which it has sold, Mr. Legge said. 
This is because the corporation has pledged that it will not sell its present 
stocks of wheat in competition with the 1930 crop. The corporation there- 
fore would buy on the market as much wheat as it sold in drouth areas, 
So as to keep its supplies constant, he explained. 








Gov. Adams of Colorado Proposes Sale of Surplus Feed 
to Montana and Other Drouth Areas. 


The following from Denver, Aug. 18, is taken from the 
“United States Daily”: 


Instead of shipping Montana sheep and cattle to other States where feed 
is plentiful, it would be more feasible to ship Colorado's surplus feed to the 
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districts affected by the drouth, in the opinion of Governor William H. 
Adams. 


Discussing a telegram received from the Secretary of Agriculture, Arthur 
M. Hyde, suggesting the possibility of sending Montana livestock to 
Colorado. Governor Adams said: 


‘We believe the more feasible plan would be to ship out Colorado's surplus 
feed to the districts affected by the drouth, and I am sure that the farmers 
of Colorado would be glad to help their fellow farmers and stockmen of 
other States by selling their feeds at a reasonable price. ‘The herds affected 
by the drouth are largely stock herds, the ownership of which the stock- 
men and farmers want to retain. The situation would be vastly different 
if these herds were comprised of beef cattle and en route to market. Colo- 
rado has a great amount of feed for livestock, thanks to abundant rains, 
and our surplus is available to those stockmen and farmers less fortunately 
situated. I will so advise Secretary Hyde." 





Wisconsin Offers Feed—Invites Cattlemen from Drouth 
Areas to Use Pasturage—$1,000,000 Fund Pro- 
vided. 


The ‘Wall Street Journal” of last night (Aug. 22) carried 
the following from Washington: 


State of Wisconsin has invited cattlemen in the drouth-affected sections 
to ship their sheep and cattle into that State, where sufficient pasturage is 
available and where the Wisconsin Bank Shares Corp. of Milwaukee has 
set aside $1,000,000 to feed any livestock which may be imported into the 
State, Secretary of Agriculture Hyde has been informed by Wisconsin 
Board of Commissioners of Agriculture. 

Secretary Hyde transmitted the Wisconsin invitation to Department rep- 
resentatives in livestock-raising counties in Montana where provision of 
pasturage for livestock constitutes the most serious aspect of the drouth 
emergency problem. 








Farm Ills Passing, Says Dean Mann of Cornell Univer- 
sity—Tells Agricultural Economists in Ithaca Con- 
ference That Recovery Has Begun—Federal Farm 
Board Praised By Prof. Case of Illinois. 


Agriculture as a whole is making distinct progress toward 
recovery from the depression of recent years and, while some 
branches are still suffering serious difficulties, the genera] 
curve is in an upward direction, according to Dean A. R. 
Mann of the Agricultural College of Cornell University, at 
Aug. 19 session of the second International Conference of 
Agricultural Economists held at Ithaca, N. Y. More than 
300 experts from this and other countries were in attendance 
at the conference said the New York “Times” in an Ithaca 
dispatch, from which the following further account is likewise 
taken: 

“The economic depression of agriculture in the United States has af- 
fected different parts of the country and different crep areas in very dif- 
ferent manners,’’ said Dean Mann to-day. 

‘During recent years, when wheat and cotton farmers have suffered 
acutely, dairy farmers in many parts of the country, particularly in the 
Northeast, and until recently general] livestock farmers, have been mak- 
ing substantial recovery from the low point of earlier years. 

“That agriculture as a whole, broadly viewed, has been making progress 
toward recovery, even though it has come slowly, is attested by a number 
of facts. 

‘*This progress, however, has been obscured by the very serious conditions 
confronting hay, grain and cotton farmers mcre particularly, and it must 
be remembered that hay, grain and cotton are very large items in American 
production.’’ 

Praise for Farm Board 

A tribute to the achievement of the Federal] Farm Board in teaching the 
doctrine and practice of co-operation to the millions of American farmers 
was paid to-day by Professor H. C. M. Case of the University of llinois, who 
is President of the American Farm Economic Association, an organization 
of agrarian economists and research workers. 

“The results of the Federal Farm Board act cannot be judged for some 
time,’’ said Professor Case. ‘‘But whatever the ultimate results of this 
legislation may be, we can say now that it has already achieved one great 
thing—the stimulation of co-operative effort among American farmers. 
While no ficures are avyaileble, it seems to me that the Farm Board has 
greatly stimulated agricultural co-operation. That in itself is worth while 
in an industry so individualistic and involving 6 000,000 workers.”’ 

Professor Case said that it is obvious that the Board will have diffi- 
culty in dealing with the troubles of large numbers of individuals whose 
entire capital is tied up in their farm investments. There are many such in- 
dividuals with an investment of from $40,000 to $60,000, Professor Case 
pointed out, saying that, while it might be well for agriculture as a whole 
to hold back on production, there are very many whose very existence de- 
pends upon the largest possible output they can market. 








World Farm Crisis Linked to War Loss—Foreign Econo- 
mists at IthacaWarn Allied Debts to Us are Factor 
in Situation—German Urges Reductions—Farm 
Board Expert Defends Its Policy and Opposes 
“Dumping” of Crops Abroad. 

The present world-wide crisis in agriculture is a part of the 
international economic depression and it will not be allayed 
except through international co-operation, including reduc- 
tion of reparations payments and cancellation of allied war 
debts by the United States, Professor M. Sering of Berlin Uni- 
versity, head of the German Agrarian Research Institute, 
told 300 agricultural economists from all parts of the world as- 
sembled in a conference which opened its sessions at Cornell 
University at Ithaca, N. Y. on Aug. 18. In reporting this the 
correspondent of the New York ‘Times’ continued: 


Those participating in the conference have come here to discuss the 
woes of farmers in their respective countries, but the very first day’s pro- 
ceedings revealed the prevailing opinion among the foreign visitors that 
these woes constitute in the aggregate one large world problem, 





While M. J. B. Ezekiel, Assistant Chief Economist of the Farm Board, 
discussed the question of agricultural surpluses in the United States defend- 
ing the policy against dumpting abroad, Professor Sering, supported, by 
Professor 8. von Dietze of the University of Jena, took the problems of 
= surpluses and price depressicn into the domain of international 
politics. 

They assailed the Young Plan as unbearable for Germany and argued 
that only by wiping the slate clean of all international financial burdens 
arising from the war, reducing the burden of taxation, in all countries, 
restoring the purchasing power of consumers, ending unemployment and 
reviving the normal operation of industry can international economic equi- 
librium be achieved. This they asserted, will solve also the world agri- 
culture crisis. 

Warns Against Isolation. 

America is not a law unto itself and it cannot escape the consequences 
of a disorganized and impoverished world, Professor Sering said. 

The building of tariff walls by the United States and other countries 
will only aggravate the crisis, warned Dr. K. T. Jutila of Helsingfors 
University, Finland. 

“The only way to solve the problem of the agriculture] surplus is to 
bring down the tariff walls and remove restrictions on population move- 
ments,’’ he said. ‘Modern science has made the farmer in all advanced 
countries too productive and too efficient. Only by international co- 
operation cen world agriculture regain its balance.’’ 

A similar appeal for international co-operation in the domain of agricul- 
ture, although he did not touch on the question of the tariff, was made 
by H. C. M. Case, President of the American Farm Economic Association. 
A. W. Ashby, President of the Agricultural Economics Society of Great 
Britain, spoke along the same lines. 

Emphasizing ‘‘the growing internationalization of the agricultural prob- 
lem,’’ L. K. Elmhirst of England stated that ‘‘merely to rationalize the 
business of agriculture does not solve the problem, for the control of the 
agricultural surplus, from which the United States, like other countries, 
is suffering, will require greater co-operation on an international scale 
than has ever been seen before. 


Address by Professor Sering. 

“Even the United States is not an autonomous body which could live 
an economic life for herself,’’ said Professor Sering, analyzing the indus- 
trial depression in Eurepean and other countries. “It is the wealth and 
surplus of her soil which make her dependent on international trade, espe- 
cially her farmers, on the purchasing power of their foremost foreign 
buyer, industrial Europe.”’ 

Professor Sering found the main causes of the present agricultural and 
industrial depression in the destruction wrought by the wear, increasing 
barriers to free commerce, the political tension and antagonism which 
pervade Europe and Asia with their half-billion of inhabitants and the 
perturbations incident to the Russian revolution. 

The European situation, Professor Sering said, ‘‘will be reflected in 
agricultural and industrial conditions in this country. 

“The cause of the grave agricultural depression lies in the coincidence 
of great technical advances with consequent increase of production and a 
lowering of purchasing power in industralized EKurcpe caused by other 
than economic reasons,’’ Professor Sering declared in concluding his analysis 
of the world economic situation. 

“Crises which arise from technical progress find their solution in the 
universalization of such progress. To what an extent this takes place is 
dependent upon intelligence and will power. 

“The only real solution of the international agricultural and industrial 
depression is a universal understanding of the causes of the depression 
which would build up a feeling of solidarity. Such solidarity should exist 
between all nations, which are bound to each other by the unbreakable 
ties of international trade.’’ 








Japan Ships Wheat From Boston. 


Under date of Aug. 26 the New York “Times” reported the 
following from Boston: 

Japan has contracted a large lot of grain to conserve the supply there 
which is depleted because of a drouth. ‘Thus the first shipment of whea* 
ever leaving Boston for that country was taken aboard to-day by th® 
Japanese freighter Takaoka Maru of the Nippon Yusen Kaisha Line. 
It was of 80.000 bushels of low-grade Manitoba, and is to be fed to live 
stock, although the freight charge will be fully three times that from 
Boston to Europe. 








Professor Black of Harvard University Criticizes 
President Hoover on Wheat Cut Plan—Tells 
Cornell Conference Attempt to Curb Production 
Is Visionary. 

President Hoover’s policy of curtailing wheat production 
as a means of solving the difficulties arising from the exist- 
ing surplus, was described as visionary by Professor John 
D. Black of Harvard University in an address before the In- 
ternational Conference of Agricultural Economists at Cor- 
nell University at Ithaca, N. Y., on Aug. 27. From the 
“Times” we quote further as follows: 

“The President seems to have given himself the ridiculous character of a 
Don Quixote tilting at giant windmills with a papier-mache lance,” said 
Professor Black in arraigning the policy of the administration and the 
Federal Farm Board. 

It was Professor Black’s opinion that farmers would insist upon their 
right to produce as much as they should see fit. 

The Federal Farm Board, he said, in response to farmers’ protests, is 
already modifying its program of so-called agricultural self-sufficiency of 
the nation as expressed in the idea of curtailment of pri duction for export. 

Professor Black maintained that while co-operatives have their legiti- 
mate role to play in the readjustments to be made, their exact role still 
remains to be determined. He said that the task upon which emphasis 
should be laid is the development by the Department of Agriculture of its 
acricultural outlook service to farmers to enable them to orientate them- 
selves properly in the maze of domestic and foreign factors affecting pro- 
duction and market opportunities. 

Henry C. Taylor, former chief of the Bureau of Agricultural Economics, 
outlined a program of reforms, including “a wise and just revision of the 





| population from one occupation to another, 


tariff’ and the development of agencies for facilitating the movement of 
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No Increase in Argentine Corn Duty Pending Inves- | United Grajin Growers of Canada Declares 6% Dividend 


tigation by United States Tariff Commission— 
Higher Duty Had Been Sought by Senator McNary. 

According to Associated Press accounts from Washington, 
Aug. 19 assurances have been given Argentina that there 
will be no increase in duties on Argentine corn imported into 
the United States until an investigation has been made by 
the Tariff Commission. The dispatch also said: 

The assurances were contained in a message from the State Department 
to Robert Woods Bliss, American Ambassador in Buenos Aires, after word 
had reached the Department of concern among Argentine exporters over 
the demand by Senator McNary for an increase in the duty. 

Regarding the action of Senator McNary a dispatch from 
Washington to the New York “Journal of Commerce” 
Aug. 15 said: 

An appeal for relief from the competition afforded American farmers, 
apparently outside the drouth-stricken areas, by importations of corn from 
Argentina, was presented to the United States Tariff Commission to-day 
at the instigation of Senator Charles L. McNary (Rep.), Oregon, Chairman 
of the Senate Committee on Agriculture and Forestry. 

“Argentine corn is offered for sale in Portland and Seattle at 30 cents 
per 100 pounds less than American corn,” Senator McNary telegraphed 
Mrs. Helen K. Kieffer, clerk of the Senate committee. “Situation in corn 
districts critcial. Please bring matter to attention of Tariff Commission 


and urge early action to increase duty under flexible provision of the 
Tariff Act.” 








Canadian Wheat Pool Fixes Initial Payment on New 
Wheat Crop at 60 Cents—Lowest Figure Ever Paid 
—Initial Payment on Rye Increased. 


The following Canadian Press dispatch dated Winnipeg 
Aug. 26 is from the Toronto ‘‘Globe:”’ 


The initial payment by the Canadian wheat pools on wheat of the 1930- 
31 crop delivered to-day and hereafter until further notice will be 60 cents 
a bushel. The advance, announced last night after a long wait for the 
official statement, is made on the basis of No. 1 Northern at Fort William. 

The initial payment now stipulated is a 10-cent drop per bushel from the 
interim initial payment set on July 15, cut-off date from the 1929-30 crop. 
The initial payment on rye is placed at § cents a bushel more than the 
July 15 figure, but other grains are to be granted initial payments equal 
exactly to the amount named in mid-July. - The other initial payments, 
as stated last night for deliveries henceforth, are, per bushel: Barley, No. 3 
C. W., 25 cents; oats, No. 2 C. W., 30 cents; rye, No. 2 C. W., 35 cents 
and flax, No. 1 N. W., $1.25. 

The figure for wheat is 25 cents a bushel below the lowest mark hitherto 
noted in Wheat Pool records and 40 cents below the initial payment in 
every year but one. Since the formation of the Wheat Pool in the West 
seven years ago initial payments on wheat have always been $1, with the 
exception of 1928, when the heavy crop sent prices down far enough to make 
necessery placing the initial payment at 85 cents. 


Statement by Chairman. 


In making the announcement the following statement was given to the 
press by A. J. McPhail, Chairman of the Board of the Central Selling Agency 
of the pools: 

“The Board of the Canadian Wheat Pools naturally desired to make the 
initial payment as high as possible in keeping with financial safety, in order 
that our members should receive as large an amount of cash as possible 
when they delivered their wheat to meet the pressing financial] obligations 
but, in view of the serious difficulties which arose in connection with 
financing the 1929 crop, and to avoid the recurrence of a similar situation 
arising this year, an initial payment of 60 cents per bushel on wheat has 
been decided upon. 

‘*We fully realize how many of our members, especially in the areas where 
light crops are being harvested for the second year in succession, following 
the large but unprofitable crop of 1928, will feel that these initia] payments 
are inadequate to meet their financial] requirements: but the ultimate welfare 
of our members makes it vitally necessary that we should take no steps that 
might endanger the safety of their organization. 


Co-operation Is Expected, 

“With market price levels for most of our farmers for both wheat and 
coarse grains below the cost of production, the situation facing all growers 
of grain, whether members of our organization or those selling their grain 
to the trade, is difficult, tosay the least. In similar emergencies in the 
past, financial and business interests have refrained from unduly pressing 
collections, when such action would aggravate such a serious situation as 
exists at present. As the welfare of our Prairie Provinces is almost entirely 
dependent on the solvency of our agricultural industry, we hope end feel 
confident that all interests concerned in the welfare of Western Canada will 
co-operate in minimizing the difficulties our farmers are facing at the 
present time. 

‘“‘Rumors are being circulated by those who are opposed to the farmers 
handling their own business. That poo] members will violate their con- 
tracts in order to get the present market prices for their grains. Those who 
are circulating these rumors do not know the temper of the Western farmer. 
I am confident that pool members will not be stampeded. They know that 
orderly marketing is even a greater necess’ty under present conditions, 
than in normal times, if the market is to be protected from the heavy 
selling pressure that would otherwise result from unorgenized selling. 

“A further payment which would involve an increase in the initial pay- 
ment will be made at as early a date as market and finencial conditions 
will permit.”’ 

Day of Market Losses. 

Wheat was back to the dark nineties to-day, and another day of losses 
will bring it precariousty close to the high eighties. Decline of 1K to % 
cents a bushel on the Winnipeg Exchange rubbed out the last of dollar wheat 
for the time being, carrying the May future down to 99% cents, off %{ 
cents for the day. 

Light and featureless trading saved the market from more drastic losses. 
Despite heavy receipts of new wheat over the week-end, selling pressure did 
not materialize. October wheat finished off 1 cent at 914 cents and 
December down 1% cents at 93 to 93% cents. 

Indications that the Wheat Pool was selling in large quantities, contained 
in reports of a large export trade last week, were not reflected in to-day’s 
market. 

Cash wheat business wes limited, offerings continuing draggy. Coarse 
grains held fairly firm in light trade. 





—Reduced Volume of Grain Handled. 


From the Toronto “Globe” we take the following from 
Winnipeg Aug. 21: 

The strong financial condition of the United Grain Growers, Ltd., was 
noted in a statement issued this afternoon by R. 8S. Law, the company’s 
President, following a meeting of the Board of Directors. 

The Board authorized payment of a 6% dividend on the capital stock 
of the company, and checks will be mailed on Sept. 1 to more than 30,000 
farmer-shareholders throughout the Western Provinces. 

Mr. Law, in a statement issued to the press, said: 

“Owing to the small crop harvested in 1929, the volume of grain handled 
by the company was considerably reduced. The strong financial position 
of the company and its various subsidiaries, continued to be maintained, 
and the directors are well pleased with the manner in which the company 


has come through what has been a somewhat difficult year for those en- 
aged in the handling of grain.’’ 


— 





— 


World Farm Board Urged at International Conference 
of Agricultural Economists at Cornell University— 
Theory Advanced by Some Speakers that Gold 
Scarcity Caused Farm Slump Disputed by Dr. 
E. G. Nourse—Criticism of Federal Farm Board. 


Conflicting views as to the cause of the agricultural de- 
pression have marked the sessions at Ithaca, N. Y., of the 
International Conference of Agricultural Economists, Ac- 
cording to an Ithaca dispatch to the New York “Times,” the 
setting up of an international farm board modeled on the 
Federal Farm Board in this country to regulate the agri- 
cultural business of the world, together with concerted inter- 
national action for the control of the price of gold as a 
means of alleviating the world-wide depression in agricul- 
ture and industry, was urged at the Aug. 22 session of the 
Conference. The dispatch went on to say: 


Leading economists and agricultural officials attributed the present 
crisis in agriculture not to over-production, the popular conception, but 
to the appreciation of gold consequent upon what they termed the inter- 
national scramble for the yellow metal. 

If the leading central banks of the world continue their competition for 
gold, it was argued, prices will continue to fall with resultant periodical 
crises like that of the last 12 months. This, it was declared, applied not 
only to agriculture but to trade and industry as a whole. 

The author of the proposal for the establishment of a world farm board 
was F. E. Geldenhuys, Under Secretary of Agriculture of the Union of 
South Africa, who maintained that the time has come for all leading 
nations to perceive their commonality of interests in the world-wide agri- 
cultural depression and to act in unison in the re-establishment and mainte- 
nance of agricultural prosperity. 

Mr. Geldenhuys expressed the hope that the League of Nations, the 
United States Government or the International Institute of Agriculture 


at Rome may take the lead toward the creation of the new international 
regulatory body. 





Action Expected in Forum. 


‘‘What the Federal Farm Board intends to be for the 6,000,000 farmers 
of America, such an international farm board or central power station 
might be for the other millions of farmers of the world,’”’ Mr. Gelden- 
huys said. 

What may be a move in this direction at the conference now in session 
here is expected with the probable adoption at the conclusion of the 
sessions of a proposal for the creation of a permanent internationa] organiza- 
tion of agricultural economists. 

Those who challenged the generally accepted theory, a theory main- 
tained also by the Federal Farm Board, that the cause of the present 
agricultural depression is to be sought in over-production and its cure 
in restriction of output were E. M. H. Lloyd, Assistant Secretary of the 
Empire Marketing Board of England, an organization corresponding to the 
Farm Board in this country, and R. R. Enfield, of the British Ministry 
of Agriculture. 

Supported by Professor G. F. Warren, of Cornell University, noted agri- 
cultural expert and consultant to the Federal Farm Board, the British 
delegates asserted that the primary cause of the agricultural crisis lies in 
the high price of gold, with its accompanying dislocation of credit and 
market conditions. This, they averred, applies equally to trade and 
industry as a whole. 

Like Mr. Enfield, Mr. Lloyd urged strongly such concerted action by the 
leading central banks and their respective governments as to bring the 
price of gold in harmony with the requirements of the modern world in 
order that there may be again a world-wide expansion of credit sufficient 
to counteract the fall of prices. 


Blames Bank of France. 

The principal sinner in what he termed the present hoarding of gold 
is the Bank of France, Mr. Lloyd hinted. He hoped that this institution 
will perceive the error of its way and take the lead in the proposed 
monetary reform. In this connection Mr. Enfield placed his hopes upon 
the Bank for International Settlements, which, he said, ‘‘may provide a 
common meeting ground where international co-operation in monetary 
policy may be developed.’’ 

The importance of immediate need for such monetary reform as was 
suggested by the British delegates received added emphasis in Professor 
Warren’s defense of the thesis that the stringency of gold was funda- 
mentally responsible for the agricultural] crisis, and from his statement that 
even if deflation of prices should discontinue now the agricultural depres- 
sion may continue for another 10 years. 

Without touching on the monetary aspect of the problem discussed by 
the British delegates and by Professor Warren, Mr. Geldenhuys declared 
that “any effort to cure the agricultural business patient, restore it to 
health and promote its sound development must concentrate attention in 
the first place on the international areas of the marketing field, determine 
the international symptoms and prescribe and apply treatment which will 
adjust the international maladjustment and promote a balanced develop- 
ment internationally.” 

That oversupply of products “‘is no longer a factor in the depression,” 
and that it is due “primarily to the rise in the value of gold, which is 
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gradually approaching its pre-war value,” was the thesis defended by Pro- 
fessor Warren in contradiction, as he pointed out, to the view en 
by most economists. 

“Prices are a ratio of the value of gold to the value of another com- 
modity,’”’ he said. 

Curtailment of production to a point where farmers prosper can only 
aggravate the high cost of living and stir agitation in the cities, he 
added. 


A sharp clash between two schools of economists as to the 
fundamental cause of the present world-wide agricultural 
depression was witnessed at the Aug. 23 session of the Con- 
ference after Dr. E. G. Nourse of the Brookings Institute 
of Economists, Washington, had challenged the theory that 
money stringency arising from the high price of gold rather 
than a surplus of production was the responsible factor. 
Reporting further, the New York “Times” said: 


Dr. Nourse took the opposite view from that presented by R. R. Enfield, 
of the British Ministry of Agriculture, E. M. H. Lloyd, of the British 
Empire Marketing Board, and Professor G. F. Warren, of Cornell Uni- 
versity, all of whom expounded the monetary interpretation. 

Supporting the position of Professor Max Sering of Berlin, Dr. Nourse 
declared that the present depression in agriculture is due to fundamental 
conditions in supply and demand for agricultural products and not to the 
gold standard or other monetary influences. The monetary argument, he 
maintained, “is of minor and waning importance.’’ The farmers’ outlook 
for better prices for the next 10 years, he declared, is very dark. 

“We do not face a temporary emergency, but a long-time problem with 
our low prices,’’ Dr. Nourse said. 

Dr. Nourse stressed factors of the supply side of the market, such as 
technological changes in production and transportation, opening of new 
lands and more scientific agriculture, and spoke of the weakened demand 
from an impoverishd Europe. 


Cites Prices Here After War. 

He sought to prove that the changes in the price level for agricultural 
products correspond to changes in the world’s supply or the world’s demand, 
and did not follow the changes in monetary conditions. Indeed, at times, 
said Dr. Nourse, prices moved in the opposite direction from that indicated 
by money influences alone. 

Referring to the Federal Farm Board as “another noble experiment,” 
Dr. Nourse said “it has not yet given a successful demonstration of farm 
relief.” 

“The Board has changed its program from time to time, doing what it 
felt to be expedient or opportunistic or politically sound,’’ he declared. 
“It may help agriculture if it can find the right program. It is trying to 
rationalize agriculture, whatever that may be. We are sure of only one 
thing. It will have considerable educational value in showing the world 
what a Board with a half billion dollars can do for agriculture.” 

The need for a new national land policy as a means of combating the 
agricultural depression was urged by Dr. O. E. Baker, senior agricultural 
economist of the Division of Land Economics, Washington. Such a land 
policy, he said, must be a long-range one, taking into proper consideration 
prospective increase in population, improvement in production methods and 
increase of output, as well as the imponderables of national and world 
marketing conditions. 

Predicts Fired Population. 

Declaring that by 1960 the population of this country may be expected 
to become stationary after reaching a peak of about 160,000,000, and 
dwelling upon the continued improvements in methods of production and 
the increase of output, Dr. Baker said: ‘‘Since really every invention, 
every discovery, every improvemnt in agricultural technique, every advance 
in economic organization, tends to increase production, and recalling that 
the increase in production per acre in crops has been about 27% in the 
last 30 years, it seems not unreasonable to expect an increase in agricul- 
tural production per acre in crops of 50% during the next 50 or 60 years, 
provided a market can be found for the products. 

‘‘Apparently we are not likely to need much more crop land than there 
is in crops at present, and the problem of disposing of the agricultural 
surplus seems likely to remain with us unless millions of acres of agri- 
cultural land are taken off the market and put into forest, or unless greatly 
expanded markets are found abroad.” 





a - 





Action of American Cotton Co-Operative Association 
in Advancing to Co-Operatives 90% of Cotton 
Value—No “Price-Pegging.”’ 


The Federal Farm Board made public on Aug. 25 the 
following statement issued by E. F. Creekmore, Vice-Pres. 
& General Manager of the American Cotton Co-Operative 
Association: 

Realizing the deplorable condition of the cotton farmer in the South 
because of the present low level of prices and with and through the assistance 
of the Federal Farm Board, the American Cotton Co-operative Association 
has arranged to-day to advance to the various State cotton co-operative 
associations for the benefit of their seasonal] pool members approximately 
90% of the value of the cotton where located. On optional pool cotton the 
advance will be 10% less than on seasonal pool cotton. As the market 
advances or declines the advance will be adjusted. 

Both the Federal Farm Board and the management of the American 
Cotton Co-operative Association feel that it is unwise to make a fixed 
advance on cotton regardless of market prices. 

It is believed that on the present level of prices the amount which can 
now be advanced to southern farmers on delivery of their cotton wil] enable a 
majority of them to take advantage of co-operative marketing and in that 
way receive the benefit of any future advance in price. 


The Washington correspondent of the New York “Journal 
of Commerce” on Aug. 25 said: 

The Board’s approval of the new ratio follows a widespread demand 
made on the part of Southern members of Congress that the co-operative 
member be given flat 10 cents per pound advance, which, as stressed by 


Senator Tom Connally of Texas in telegrams to President Hoover and the 
Farm Board, is below the cost of production. In percentage based on the 


present New York market, however, the Board's new loan limit is about 
10c. on the seasonal pool cotton. Members of the Board discussing the new 
rate to-day were unable to say what amount of money would be involved. 





A reference to the Board’s announcement was also con- 
tained in Washington advices Aug. 28, published in the New 
York “Evening Post’’ from which we quote as follows: 


In marketing the 1930 cotton crop the American Cotton Co-operative 
Association will attempt no price-pegging operations such as were under- 
taken last year. 

The Federal Farm Board has issued a statement of E. F. Creekmore, 
Vice-President and General Manager. It is set forth that advances to 
State co-operatives for the benefit of their seasonal pool members will be 
made up to approximately 90% of the value of the cotton where located. 

Advances will be less than the 90% by administrative costs. On optional 
pool contract the loan will be 10% less than on the seasonal cotton. As the 
market advances or declines, the advance will be adjusted, but Board 
members are not anticipating much more of a drop in the price of cotton. 
They declare that this commodity has only been so low as it is now three 
times in thirty years. 

Loans to Be Continued. 

Primary loans on cotton will continue to be made by the private and by 
the Federal intermediate credit banks. The latter are authorized to ad- 
vance up to 75% of the market value of the product, while the Board is 
permitted to make available to the association funds sufficient to supple- 
ment the primary loans up to 90% for members of the seasonal pool and 
10% less than this loan for members operating with the option arrangement. 

Farmers borrowing under the optional plan will have to put up margin 
or be sold out if the decline is below what is advanced. Fixing of the 10% 
differential in favor of the seasonal pool is considered a protection to the 
association and, consequently, to the Board. 

Should the price of cotton rise, the percentage rate that will be loaned on 
the commodity delivered to co-operative marketing associations will be 
adjusted downward, and when the loan rate is lowered the 10% differential 
in favor of the seasonal contract will be maintained. This is because, in 
the opinion of the Board, the seasonal pool is the only true form of co- 
operative marketing. 

4 Board’s Statement. 

Notice that there will be no price-pegging through the activities of the 
association this year is contained in the statement: ‘‘Both the Federal Farm 
Board and the American Cotton Co-operative Association feels that it is 
unwise to make a fixed advance on cotton regardless of market prices.’’ 

There was established a fixed loan value of 16 cents a pound on cotton 
last year, commencing Oct. 21, or about the time of the crash in security 
prices. Prior to this a percentage basis had been used. Fixed value ar- 
rangement was continued through the marketing season, though members 
of the optional pool were allowed to borrow only up to 80% of the market 
value of their cotton when offered. 








Carl Williams of Federal Farm Board Urges Cotton 
Growers to Hold Crop for Higher Prices. 


From the New York ‘‘World’’ we take the following 
Washington advices Aug. 22: 

Carl Williams of the Federal Farm Board to-day urged cotton growers 
to hold their crop for higher prices. Despite the downward trend in 
August prices charted by the Department of Agriculture, Mr. Williams 
said ‘‘there is hope for increased prices.”’ 

“No farmer should sell cotton on the present price basis if he doesn't 
have to,’’ he asserted. ‘It would be a moral crime for a creditor unneces- 
sarily to force sale at present price levels. 

“I wouldn’t sell and I wouldn’t advise farmers to sell. 
will force farmers to sell it such prices as these.’’ 

Mr. Williams expects co-operative organizations to handle about 15% 
of the cotton crop this year. Last year co-operatives handled about 10%. 


I hope no banker 








“Buy-a-Bale” of Cotton Movement—Gov. Moody of 


Texas Asks Other Governors to Co-operate. 

Governors of the Southern States were asked on Aug. 26 
by Governor Dan Moody of Texas to join him in an appeal 
to the people of the nation to “‘buy a bale of cotton” at 15 
cents a pound to relieve distress and help stabilize the price 
of cotton. Austin advices Aug. 26 to the United States 
Daily said: 

The appeal was made in telegrams to the other Southern Governors, 
but the people of the entire country are to be asked to join the movement, 
it was announced at the Governor’s office. 

“This request is to buy distressed cotton and not cotton from the co- 
operative groups,’’ Governor Moody said in an oral statement. 

“If generally followed, this buy-a-bale plan will take 5,000,000 bales of 
cotton off the market and raise the price and give the cotton farmers of the 
South, who are now suffering from drouth and low prices, something for 
their cotton and for the efforts they have put forth to raise this crop for 
the nation.”’ 


Associated Press accounts from Austin reported Gov. 
Moody as figuring that the taking of 5,000,000 bales off 
the market would stabilize and increase the price, adding 
$375,000,000 to the pocket-books of Southern farmers. 


These accounts further said: 

The investment to individuals over the nation would be about $75, the 
cost of one bale. Taking the similar movement of 1914 as a criterion, 
Governor Moody declared that every person who bought a bale would be 
able to get his money back. The $75 would be a loan with the bale of cot- 
ton as security, he explained. 

The Executive stressed two points in his proposals: first, that the Gov- 
ernor’s appeal be addressed not only to the South but to the whole na- 
tion; and second, that “‘distressed’’ cotton not under contract by co-opera- 
tives be purchased. 

He said that he had consulted officials of the Texas Cotton Co-opera- 
tive, operating under funds from the Federal Farm Board, and that they 
had expressed no objections to the movement. 

After he has heard from other Governors of the South, Governor Moody 
planned to issue a proclamation addressed particularly to the people of 
Texas and generally to the nation. Other Governors joining the move- 
ment probably would do likewise. 

While plans for the movement have not been formulated, it was suggested 
that sectional and State campaigns might be started. 


In its issue of Aug. 25 the United States Daily carried the 





following from Atlanta Aug. 23: 
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Another ‘‘buy-a-bale-of-cotton’’ movement is being launched in an effort 
to stimulate the market price of cotton, according to an oral statement by 
the Commissioner of Agriculture, Eugene Talmadge. A similar campaign 
in 1914 resulted in an increase in price from 8 cents per pound to 30 cents 
per pound within a period of 12 months, the Commissioner declared. 

“The present price of cotton, about 10 cents per pound, is ridiculously 
low,’’ Commissioner Talmadge stated, ‘‘as is evidenced by the fact that the 
cotton manufacturers are buying all they can get. 

“The average weight of a bale of cotton is 500 pounds and if individuals 
generally throughout the cotton belt will buy a bale at $60, which would 
establish a price of 12 cents per pound, there would be only a speculative 
value of $10 involved. If the price of cotton goes up, the purchasers will 
get the benefit of the advance, and by establishing the present price at 12 
cents per pound the growers will be benefited immeasurably. 

“Even at 12 cents per pound, which is much less than they should receive 
for their product, the cotton growers of the South will be able to pay off 
their pressing obligations and thus stimulate general business conditions. 

“T am advising cotton growers throughout Georgia to sell only so much 
of their cotton as is necessary to pay urgent obligations and to hold the re- 
mainder of their crop until prices advance.”’ 








Representative Fulmer of South Carolina in Letter to 
Chairman Legge of Federal Farm Board Urges 
Advances to Farmers on Cotton. 


Authorization to all cotton co-operative associations to 
advance to farmers coming into the associations the daily 
market price on daily shipments is recommended to the 
Federal Farm Board by Representative H. P. Fulmer (Dem.) 
of Orangeburg, S. C., in a letter to the Chairman of the 
Farm Board, Alexander Legge. 

Columbia (S. C.) advices Aug. 28 to the United States 
Daily reporting this further, said: 

Mr. Fulmer declares that the cotton farmers are facing bankruptcy with 
cotton selling at 10 cents a pound and “‘are absolutely at the mercy”’ of the 
Federal Farm Board. His letter to Mr. Legge follows in full text: 

Farmers with good cotton crops selling at 10 cents per pound, which is 
below the cost of production, are facing bankruptcy unless you use some 
of the broad power given you under the Marketing Act to relieve this 
situation. Holding 1,250,000 bales and the small amount of cotton that 
farmers will put through the co-operative associations during this season 
will prove worthless in trying to stabilize the price in the face of a 14,- 
000,000-bale cotton crop being dumped on the market at 10 cents and below. 

Two Steps Proposed. 

There are two ways that you can save the situation: First, you can 
authorize the stabilization corporation to go on the market in a competitive 
way and buy cotton as offered at prevailing prices until the demand from 
mills, exporters, and speculators would bring the price to at least the level 
of the cotton that you are now holding. You would be surprised at the small 
quantity of cotton that these corporations would have to buy under this 
Policy to turn the trick. At these prices there is no chance in the world 
to lose over a period of three to five years because we never have a surplus 
in cotton, according to past record, if you will average production over a 
period of five years. 

Second, if you will authorize all co-operative associations to advance to all 
farmers coming into the association the daily market price on the daily 
shipping stating that they would participate in any profits when cotton is 
sold, you will not only serve the situation, but would have thousands of 
farmers coming into the co-operative associations, whereas under the present 
plan of a small advance of 10 cents you would not be able to even get the 
old members to stick. Farmers can not pay their obligations with 10-cent 
cotton; therefore, it is unreasonable to expect them to accept an advance 
from the co-operatives from 6 to 8 cents per pound. As stated previously, 
the only way you can operate under the Marketing Act and stabilize cotton 
at a fair price on a long line basis would be to have farmers join the asso- 
ciation and place their cotton with it. You have now one of the best induce- 
ments to build up the necessary type of association to put over the trick. 

Board Empowered to Act. 

If I were in your place, I would immediately make the announcement of a 
Policy along the second plan above suggested and bring glory to your Board 
and prosperity to the cotton South in the easiest possible way with no chance 
in the world of a loss at prices ranging from 10 to 16 cents. I want to state 
frankly that you have the power under the Marketing Act and you have the 
money. If you and your Board have not the practical knowledge of this 
situation and the nerve to do the job, the Congress should immediately at 
its next session pass the McNary-Haugen bill, which is somewhat radical 
but will absolutely take care of the situation. Farmers are blessed with 
wonderful crops but are badly in debt. They are absolutely at the mercy 
of you and your Board. The serious question is whether or not you will 
take advantage of the situation and come to the rescue of the cotton South 
or allow speculators, the large cotton manufacturers and cotton mills to 
take over this good cotton crop at these ridiculously low prices, which will 
mean the paralyzing of the purchasing power of the whole agricultural 
South and bankruptcy to thousands of farmers. 








Staple Cotton Futures Market to Be Organized in 
Memphis. 


From Memphis Aug. 26, the New York “Journal of Com- 
merce’”’ reported the following: 


A meeting of the full membership of the Memphis Cotton Exchange will 
be called for the first week in September to formally authorize establishment 
in Memphis of the only staple cotton futures market in the United States, 
it was announced yesterday. 

President I. H. Barnwell, who has just returned to his desk after a ten 
weeks’ illness, will confer to-morrow with John E 
committee engaged for the past year in studying the project, and afterward 
a formal call for the meeting will be issued. 

After the membership of the exchange has authorized the step, the most 
important in the cotton industry in years, a committee wili have to ascer- 
tain just what legal steps are necessary. The present view is that an 
amendment to the Federal Cotton Futures Act incorporating the grade 
schedule, tentatively formulated, and designating five towns within the 
staple cotton belt as primary markets, must be passed by Congress. 

Mr. Barnwell said he felt the move would greatly improve the prices of 
staple cotton and the position of the grower and trader. To-day the trader 
in staple cotton must protect his transactions by hedges in the short cotton 
futures market and, as the general market may have little relation to actual 





. Boggs, Chairman of the ! 





conditions in staple cotton, this is manifestly unfair, in the opinion of cotton 
men. 

It is also pointed out that there can be no reason for trading staple cotton 
futures with short cotton when the geographical staple belt is entirely dif- 
ferent from that of short cotton. 

For example, the staple cotton belt has been much worse because of 
drouth this year than the West, yet in the market the staple cotton trader’s 
business is affected by the huge crops of short cotton grown in areas not 
greatly affected by the drouth. 

As aresult the staple growers and cotton men have desired an independent 
trading field free from interference by conditions in the short cotton market. 














Reduction in Cotton Acreage Urged in Resolution 
Adopted in Georgia—Cotton Specialist Says Low 
Price May Cause $30,000,000 Loss. 


From Byronville, Ga., Aug. 24, the New York ‘‘Times” 


reported the following: 

A South-wide movement to enlist cotton farmers in a plan to reduce the 
1931 cotton acreage to one-half of that of 1930, as a means to increase 
its price, was urged in a resolution adopted at a meeting here yesterday 
of 500 representative farmers, merchants, bankers and agricultural workers 
of Georgia and Alabama. 

Approval of the Alabamans’ proposal followed an address by E. C. 
Westbrook, cotton specialist of the Georgia State College of Agriculture, 
in which it was pointed out that Georgia farmers this year would lose 
from $30,000,000 to $40,000,000 on their cotton crop at prevailing prices. 

Mr. Westbrook said that the average cost of producing cotton in Georgia 
this season is 16 cents a pound. 











Small-Loan Credits During Business Recession—Presi- 
dent Watts of Beneficial Industrial Loan Corp. 
Cites 15% Increase in Family Credits as Prime 
Factor in Consumer Purchasing Power—Amount 
Applied to Home Ownership. 

‘Families of moderate means have maintained their credit 
resources during the general business recession, as evidenced 
by the results of a mid-summer survey just concluded cover- 
ing the activities of more than 250 offices of the Beneficial 
Industrial Loan Corp. and affiliated companies operating in 
over 200 cities in 23 leading industrial States east of the 
Rocky Mountains,’’ Charles H. Watts, President of the 
Beneficial Industrial Loan Corp., stated in a summary of 
the survey made public on Aug. 25. Mr. Watts says: 

“This survey shows a substantial increase during this period in the field 
of small-loan credits in amounts of $300 or less made to families of limited 
financial resources under the Uniform Small-Loan Law as sponsored by the 
Russell Sage Foundation. 

“The healthy condition of such small-loan credits is further evidenced by 
the sustained payments by small borrowers in meeting these credit obliga- 
tions, although in some localities, the ease of re-payment is more limited 
because of temporarily impaired earning power among the wage-earning 
classes, and our management costs have been, therefore, somewhat greater. 

“Generally speaking, however, the promptness with which payments on 
these small-loan credits have been made is practically normal and reflects 
tne desire and determination of families of moderate means to retain the 
only credit standing they possess which enabies them to secure cash loans 
on their own cognizance and which commercial banks and other types of 
lending institutions are not in position to grant. 

‘Yor the first six months of 1930, which witnessed a recession in most lines 
of business, the Beneficial Industrial Loan Corp., the largest organization 
making small loans, reported a gain of approximately 15%, or loans of 
$30,597 314 compared with $26,515,711 for the same period during the past 
year, and this company for July 1930, made loans to the amount of $5,634,- 
014 as compared with $4,621,040 for July 1929, an increase of 21.9%.”’ 

If the same percentage of increase in the amount of small- 
loan credits extended is being experienced by the other legal- 
ized small-loan companies. this form of consumer credit is 
now being granted to American wage-earners at the rate of 
approximately $600,000,000 a year or $100,000,000 more 
than last year, according to Mr. Watts. ‘‘Thisis particularly 
significant,’’ he stated, ‘‘in view of the fact that the average 
loan made is less than $150 and the maximum loan $300 as 
determined by law, and the loans are made on the family’s 
own cognizance, and without bankable collateral or co- 
makers or endorses, and without discount.”’ 

As an illustration of the extent to which this form of con- 
sumer credit has now developed, Mr. Watts called attention 
to the fact that his company is now annually serving more 
than 300,000 families comprising almost 1,500,000 indi- 
viduals or approximately 1-13th of the entire total of 4,000,- 
000 families in this country recently estimated as being 
served by the legalized small-loan business. Mr. Watts 
further stated that recent studies of the distribution of the 
classes of small borrowers throughout the country establishes 
the fact that the small-loan business is rendering a very con- 
structive and affirmative financial service to families of 
moderate income and small business men. These recent 
studies on the classes served show that while the borrowers 
represent all classes of society, the manual workers are in 
larger number than any of the other broad occupational 
groups. Mr. Watts went on to say: 


“One study of 25,000 cases showed that 20.94% of the borrowers served 
pursued callings as employers, or self-employed, while persons employed by 
others in such occupations as professions, manzgerial, agents, sales people, 
clerical workers and guardians of public safety comprised 24.16% of the 
borrowers, and manual workers in general comprised 47.35% of the borrow- 





ers and servants 7.55%. 
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“As to the purposes for which these small loans are made, the present 
survey in comparison with previous studies meade a year ago shows the 
increasingly large extent to which this form of cerdit goes into home owner- 
ship and maintenance and upkeep of the home, as well as for regular living 
expenses and other constructive uses including the needs of the small 
merchant. 

‘From these sources, it is conservatively indicated that one-third of the 
total dollar volume of small-loan credits extended go for payments on home 
purchases and home maintenance alone, and on this basis nearly $200 ,000,- 
000 out of the entire $600,000,000 estimated annual volume of ‘egalized 
small loans is being directly applied to purposes of home ownership among 
wage-earning and other families of moderate means.”’ 








Wage Cuts Usually Come at End of Depressions, Says 
Goodbody & Co. 


Wage cuts do not have a serious effect on business in a 
depression, it is pointed out by Goodbody & Co., who cite 
former periods of recession to show that business generally 
strikes bottom at the time that wages are the lowest and in 
some cases months before. Under date of Aug. 25 they state: 


For instance, in 1921, business reached bottom in April, and yet the 
average weekly wage of employees in New York State did not hit its low 
point until the following November. What seems to happen is that wage 
reductions remove the psychological factor of fear from the mind of both 
the enterpriser and the worker. The former goes ahead with his business 
plans, and the latter resumes spending in a more normal way. 

Among the more important cuts are those reported by General Motors, 
through its subsidiary Fisher Body Corp.; Anaconda Copper Co.; Calumet 
& Hecla; Consolidated Copper Co.; Chrysler Corp.; Consolidation Coal Co., 
and the Union Pacific RR. Between May 1 and July 31, there were 50 
wage cuts covering 30 localities reported to the Labor Bureau, Inc., New 
York. Reports by the Bureau of Labor statistics from Nov. 15 to May 15 
(latest available) show 23 concerns cut wages of some 30,000 employees. 
This is, of course, a very small part of the total number of wage-earners in 
the country. Doubtless, the number of wege-earners affected by sporadic 
cuts of non-unien wages all over the country is much larger. ey. ces 





Ticker Service of Chicago Stock Exchange To Be 
Extended to Denver and Pacific Coast Sept. 2. 


The quotation ticker service of the Chicago Stock Ex- 
change will be extended to Denver, San Francisco, Oakland 
and Los Angeles effective Sept. 2, it was announced by 
the Exchange and the Western Union on Aug. 20. The 
announcement continued: 


Wire and equipment tests will be made this week and next in preparation 
for the official starting immediately after the Labor Day holiday. 

This quotation ticker extension gives the Chicago Exchange ticker circuit 
connections from coast to co2st, the first time any stock exchange outside of 
the New York exchanges has made such a nation-wide hookup. 

Quotations of the Chicago Exchange were first carried on ticker circuitS 
in 1891. At that time and until 1925, when the service was extended to 
New York City, the ticker operated only in Chicago. Until June of 1928 
operation was only in Chicago and New York. 

During the letter half of 1928, however, rapid development was made in 
ticker extensions, seven cities being added to the circuits by the first of 
1929 and the number of tickers in service increasing from 124 to 247. 

In 1929 the service was extended to 22 additional cities and by the first of 
1930 there were 429 tickers operating in 31 cities. 

When service is started to the four Western cities Sept. 2, ten additional 
cities wili have been added so far this year and the number of tickers oper- 
ating in the total! of 41 cities increased to 455. 

When the Exchange planned several months ago to extend its ticker 
service to the Pacific Coast, six San Francisco and Los Angeles brokerage 
houses immediately arranged for the purchase of Chicago Exchange mem- 
berships. The installation of tickers in the West and the purchase of 
memberships there will tie the Middle West and the West closer together 
financially, in the opinion of Exchange officials. They point out that this 
is the most important physical development made by the Exchange since 
the tickers were installed in New York five years ago. 

The next development the Exchange hzs in mind is the extension of ticker 
circuits into the Southwest, the Pacific Northwest and into Canada. The 
recent change in the constitution of the Exchange to permit Canadian 
citizens to own memberships on the Exchange is a forerunner of develop- 
ment in Canada. 











Sale of New Seats on Chicago Stock Exchange. 


All but 87 of the memberships created on the Chicago 
Stock Exchange a year ago have been sold, it was announced 
on Aug. 22. The announcement said: 


When the 100%, seat dividend became effective Sept. 5 1929, each of the 
then 235 members had one new seat to sell. When the remaining 87 have 
been sold the Chicago Exchange membership wil! total 470. 

In addition to the 148 dividend seats purchased within a year’s time, 
23 original seats were purchased, making the total number bought since 
last September 171, an average of more than 14 each month. If the re- 
maining 87 are sold at the same rate as those alreedy sold, all dividend 
seats will be disposed of in a little more than six months. It was pointed 
out, however, that this is unlikely to happen, since it is wel] known that 
many of the members still holding dividend seats are reluctant to sell them 
at prevailing prices. 

The Exchange has not placed a time limit as to when a member must dis- 
pose of his dividend seat. 

Since Sept. 5 the number of firms with partners holding seats on the 
Chicago Exchange has increased from 101 to 154, an increase of more than 
50%. This growth was made despite general market and business condi- 
tions following the market break last fall. 

= = o 

Indicative of the growth of the Exchange along National lines is the fact 

that there are now 749 offices of Exchange member firms in 232 cities. as 


lowing the market break, they sold down to a low of $24,0C0. 
the high price was $45,500 and the last sale was $30,000. 

In disposing of better than 14 membersbips each month over a period of 
a year, a new high record was established in stock exchange seat sales. 


This year 








C. C. Berkeley, Last Year’s Candidate for Attorney= 
General in Virginia, in Letter to Gov. Pollard 
Declares that “Bucket Shops” Operate in State in 
Violation of Law. 


The following is from the Richmond “Times-Dispatch” 
of Aug. 24: 


Alleging that ‘bucket shops are run all over the State under the guise 
of stock exchanges,” Charles O. Berkeley, of Newport News, formerly 
Commonwealth's attorney of that city, has written Governor Pollard that 
Virginians have lost $50,000,000 in this way in the past year, with the 
credit of banks strained as a result of the practice. Governor Pollard said 
last night that he had not had time to consider the letter. 

“We would be much better off in this drouth,” wrote Mr. Berkeley, 
anti-Smith candidate for Attorney-General last fall, “but for this iniquitous 
practice which has been permitted to be carried on over all the State of 
Virginia, in absolute violation of the statute law of this State.” 

The Berkeley letter, written in reply to a questionnaire sent out by 
the drouth relief commission, stated that margina: stock transactions 
“foster one of the most seductive and demoralizing methods of gambling, 
affecting a class of people whose efforts in their legitimate occupation 
are handicapped thereby.” 








Committee of Creditors of Woody & Co. Accepts Offer 


of Frank Bailey for Surrender of Approximately 
$1,000,000. 


After several weeks of negotiations, the offer has been 
accepted of Frank Bailey, Brooklyn financier, to turn over 
to the creditors of Woody & Co., bankrupt stock brokerage 
firm, assets of approximately $1,000,000, including $575,000 
in cash, which the creditors claim was paid to him by Harold 
Russell Ryder, a partner in Woody & Co., with funds belong- 
ing to the firm. The committee of creditors, represented by 
Albert H. Tag as Chairman and Peter J. McCoy and 
Eugene J. Garey as attorneys, and the Irving Trust Co., 
receivers, recommended the acceptance of the offer on 
Aug. 25, said the New York “World,” which also said: 


As part of the agreement, Mr. Bailey received from the committee of 
creditors a statement absolving him from any blame in connection with 
the payment of money to him by Ryder and the admission that the money 
had actually been due him on securities which he bought through Ryder 
but which were never delivered. 


Consent of Court Needed. 
The consent of the United States District Court will have to be ob- 
tained to the settlement of the claim for $1,409,123.50 which wsa made 
against Mr. Bailey by the receiver. 


From the New York “Times” of Aug. 26 we take the 
following: 


Statement by Creditor Committee. 
The statement of the creditors’ committee, represented by Eugene 
L. Garey, in accepting Mr. Bailey’s offer, follows: 
“The committee of creditors of Woody & Co. concur with the receiver 
and its counsel in recommending the acceptance of the offer of Mr. Bailey. 
“Among the first matters engeging the careful consideration of the 
attorney and accountants were payments in cesh and delivery of securt- 
ties made by H. R. Ryder to Mr. Frank Bailey and the possible liability 
thereunder of Mr. Bailey to Woody & Co. A total of $1,409,123.50 in 
cash and securities eppsrently had been delivered to Mr. Bailey. A 
claim for the full amount of these assets was at once asserted by the receiver. 
“Of this sum $375,000 was found to have been paid within the four- 
month period prior to the filing of a bankruptcy petition. A careful 
examination of the law and facts with respect to all these payments of cash 
and securities was made by the accountants and attorneys, with the result 
that we believe that, while the sum of $375,000 is probably recoverable 
as preferential payments under the Bankruptcy Act, the legal liability 
of Mr. Bailey for the balance is uncertain. 

Payments Made in Good Faith. 
“We are satisfied from the investigation .made that all of these pay- 
ments were received by Mr. Bailey in good faith in payment of obliga- 
tions held against Ryder, some of which are set forth in a written agreement 
dated Jan. 30 1930. 
“It was, in our opinion, entirely proper that Mr. Bailey should have 
endeavored to collect from Ryder the smount due him by reason of Ryder’s 
actual indebtedness to him and to others for whom Mr. Bailey was acting, 
arising out of moneys and securities which had been fully paid for and which 
were entrusted to Ryder’s care, and all stocks which Mr. Bailey authorized 
to be purchased for himself and others for whom he was acting were out- 
right purchases and were fully paid for. 
“Mr. Bailey has now made an offer: (1) To pay the receiver or trustee 
the sum of $575,000; (2) to forego any dividend or composition payment 
upon his claims against the firm of Woody & Co. erising out of his pay- 
ment to the firm of the sum of $259,200 for the purchase of securities not 
delivered to him: (3) to transfer to the receiver his rights in the co-operative 
apartment assigned to him by Mrs. Ryder at the time of the execution 
of the agreement of Jan. 30 1930, and (4) to assign to the estate of Woody 
& Co. such part of any dividends which Mr. Bailey may receive in the 
proceedings of Ryder, individually, bankrupt, as shall represent or re- 
sult from the proceeds of this settlement, but Mr. Bailey is under no 
obligation to prove any such claim. Mr. Bailey states that in making 
this offer he does not admit any legal] liability whatever, but he does not 
wish to be ir « position of benefiting by the misdeeds of others. 


Offer Accepted by Receiver. 





compared with 447 offices in 202 cities a year ago and 708 offices in 217 ; 
cities six montks ago. 


Before the seat dividend was declared, a Chicego Exchange seat sold for ' 
Witn the number of seats doubled approximately 60 were sold 
Since that time, fol- 


$110,000. 
at $50,000 during the month following the dividend. 


‘‘Based on the findings of its accountants and upon the advice of its 


' attorneys, the receiver has recommended the acceptance of this offer, 


as set forth in the verified petition of the receiver. The attorneys for the 
re:eiver have stated to us that they find the facts to be as set forth in such 
petition and we join in such statement. Pea 
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“The conditions of the offer are as follows: That a meeting of the 
creditors shall be duly called and promptly held, at which there shall 
be authorized the delivery to Mr. Bailey and to the others for whom Mr. 
Bailey was acting, of general releases, and all interested parties shall 
join in such releases after approval of the Court. The offer is without 
prejudice in the event that such releases shal] not be authorized and 
delivered.’ 

The statement was signed for the committee of creditors by Albert H. 
Tag, Chairman; Peter J. McCoy, attorney for the creditors’ committee, 
and individual creditors, and E. L. Graey, attorney for the committee and 
individual creditors. 

Statement by Bailey. 

Mr. Bailey, in a supplemental statement, declared that any money 
paid to him by Ryder was on account of bona fide obligations. His state- 
ment was: 

“T have stated that, if I found that I had benefited from any misappro- 
priated money, regardless of any technicality, I would return it. I also 
was determined that any return of money by me could be made only after 
the creditors of Woody and Co. and Ryder had thoroughly investigated 
the fanciful tales about my relations with Ryder and were satisfied with 
my good faith in all my business transactions with both Ryder and Woody 
& Co. 

‘‘Whatever money H. R. Ryder paid to me was an account of bona fide 
obligations to me. I paid Ryder the full purchase price for the purchase 
of securities which he failed to deliver. It was on account of these obliga- 
tions he made payments to me. I had no knowledge or suspicion that 
any money which Ryder paid me should not have been used by him for 
that purpose. 

“The basis under which I entered into my negotiations was submitted 
to me in writing by the attorneys involved. After all the facts had been 
found and discussed, I have concluded to make the offer to-day because 
I believe it to be the right thing to do. 

“I am therefore delivering to the receiver and trustee a letter setting 
forth my position, and the receiver at once agrees to file an application 
for the approval of the court of my proposition. Simultaneously I have 
received from the creditors’ committee and their attorneys a letter con- 
firming my good faith in all my dealings with Ryder. 


Claims Must Be Filed by Sept. 5. 


Federal Judge Coleman in Federal Court yesterday granted a motion by 
Mr. Kaufman that all creditors having specific claims against Woody 
& Co. for securities purchased and not delivered must file these claims by 
Sept. 5. 

None of the counsel would comment on the possibility that the grand 
larceny charges against Ryder may not be pressed strongly. Although 
Ryder has been indicted, a personal settlement by him, with the giving 
of notes as security, might result in a suspended sentence if the creditors 
interceded, it was said yesterday. 

Ryder was arrested on the complaint of John Vanneck, son-in-law 
of Bailey, who charged that $96,000 worth of securities he had paid for 
had never been delivered. This was after the doors of Woody & Co. were 
closed on June 19. 

Ryder was the directing genius of the firm, whose other members were 
Charles L. Woody Jr., to whose sister Ryder is married, and Lucien A. 
Hold. The money to start was furnished mainly by Charles L. Woody Sr., 
and the direction of the firm was left to Ryder. 

The hearing scheduled before Henry K. Davis, referee in bankruptcy, 
for 2 o'clock this afternoon will be postponed, it was said, probably until 
after the Bailey statement has been approved by the Federal Court. 

Bailey testified at a hearing before Referee Davis that Ryder last January 
signed an acknowledgment of indebtedness to him of about $2,000,000. 
The amount may have been less than this, Mr. Bailey admitted. Ryder 
arranged to pay Bailey at the rate of $25,000 a week, and had paid more 
than $1,135,000, before the crash. Not all of this was firm money, Mr. 
Bailey has contended. 


A previous item regarding Mr. Bailey’s offer appeared 
in our issue of Aug. 2, page 724. 








C. B. Stroud Resigns as Superintendent of New York 
Coffee & Sugar Exchange, Inc.—E. M. Brunn 
Successor. 


C. B. Stroud, Superintendent of the New York Coffee & 
Sugar Exchange for the past 28 years, has resigned and has 
been succeeded by E. M. Brunn, formerly assistant super- 
intendent, it was announced on Aug. 29. Mr. Stroud 
entered the employ of the Exchange on Nov. 18 1886 as a 
clerk, and was appointed Superintendent early in 1902. 
Upon accepting his resignation, the Board of Managers of 
the Exchange presented Mr. Stroud with an engraved set 
of resolutions of thanks and appreciation for his long 
services. E. M. Brunn, the new Superintendent of the 
Coffee & Sugar Exchange, was for five years Secretary of 
the Green Coffee Association of New York, resigning that 
position to go with the Exchange as Assistant Secretary 
early in 1929. 





Joseph C. Monier of R. H. Hooper & Co. Reinstated to 
Membership in New York Coffee & Sugar Exchange. 


The Board of Managers of the New York Coffee & Sugar 
Exchange on Aug. 25 by unanimous vote reinstated to 
membership Joseph C. Monier, of R. H. Hooper & Co., 
who was suspended recently following the announcement 
that he was temporarily unable to meet his obligations as 
a result of the defaleation of $300,000 by a clerk in the 
firm’s Havre office. All claims against Mr. Monier lodged 
with the Exchange have been withdrawn, it was announced, 
and a satisfactory arrangement has been made with creditors. 
Mr. Monier has been a member of the New York Coffee & 
Sugar Exchange since 1922. . 

The reinstatement of Mr. Monier to membership in the 
New York Cotton Exchange was noted in our issue of ; 
Aug. 16, page 1041. 








Seat of Newton H. Sobin on New York Coffee & Sugar 
___Exchange Sold to Max R. Mayer for $11,020. 

“The New York Coffee & Sugar Exchange membership 
of Newton H. Sobin, of Boston, who was the first member 
ever-expelled by the Exchange; brought $11,020 Aug. 25 
when it was auctioned from _the rostrum. The seat was 
purchased for another by Max R. Mayer, who has been a 
member of the Exchange since 1888. The last previous 
sale of a New York Coffee & Sugar Exchange was $17,000, 
in April. The expulsion of Mr. Sobin from the Exchange 
was referred to in our issue of Aug 23, page 1201. 











Bank Supervision]Called No Guarantee of Deposit 
Safety—North Carolina Officers Say Advocates 
of Changes in Banking Structure Hope to Improve 

~ Situation—Views on Branch Banking. 


at : 

All efforts of securing solvency of banking institutions 
through legislative or governmental agencies have failed, ac- 
cording to a statement issued jointly by the Chairman of 
the Corporation Commission of the State of North Carolina, 
W. T. Lee, and the Chief State Bank Examiner, John 
Mitchell. This is learned from the “United States Daily” 
of Aug. 25 which reports as follows their conclusions: 


Governmental supervision of banks has met with a sufficient degree of 
success, in their opinion, to warrant its continuance, the statement says, 
but guaranty of deposits has ‘‘proven to be such a colossal failure that the 
idea no longer engages the minds of thoughtful people.”’ 


Various Systems Cited. 

Branch, chain and group banking are described by the authors of the 
statement as efforts in the direction of supplying the deficiencies of goy- 
ernmental supervision. Advocates of each system, according to them, 
are ‘‘honestly seeking a remedy for banking ills and evils which in the past 
have failed to respond fo the remedies ae by governmental super- 
vision and guaranties.’’ 

The statement contains a public request for the Governor of the State to 
appoint a Commission to make an investigation of the supervision of State 
banks in North Carolina “‘if there is in the mind of any substantial body of 
reasonable and thoughtful men the thought or suspicion that the policy 
of the Commission is unsound or unwise; that it is not honestly and properly 
administering the State’s banking laws.’’ 

In their statement of position and policy, explaining the duties of the 
Corporation Commission as Supervisor of State banks, and the manner 
of their performance, ‘‘an effort has been made, and it is hoped successfully 
made, to employ language which cannot be misunderstood and which will 
not be mistaken.”’ 

With reference to the policy of the Commission in dealing with banks 
that are in difficulties, the statement explains that such policy ‘has been, 
is and will continue to be; not to arbitrarily close a State bank in distress, 
because it has the power to do so, but to keep it open unless by its continued 
operation a greater loss to depositors may be reasonably expected than 
would result from its immediate closing.’’ Any unwarranted and arbitrary 
exercise of its power to close State banks at the first signs of distress or 
difficulty would, according tothe statement, “‘be comparable to the use 
of bullets to end men’s suffering rather than undertake to restore them to 
health and usefulness again.’’ 

The full text of the statement follows: 

What are the duties of the Corporation Commission as Supervisor of 
State Banks? What is the policy of the Commission in the performance 
of these duties? ‘The interest of the people in the banks with which they - 
do business; the mutual dependence of each upon the other: the main- 
tenance of public confidence in the State’s banking institutions, are reasons 
which seem to make proper and desirable a statement from the Com- 
mission regarding its position and policy. 

A substantial part of the public mind often confuses the words “‘super- 
vision’’ and ‘‘management’’ or “‘operation.’’ In its confusion the super- 
vising authority is often held responsible for operation and censured for 
the mistakes of management. In the use of the following language, the 
Legislature makes the Corporation Commission supervisor of State banks. 

“Every bank, corporation, partnership, firm, company or individual, 
now or hereafter transacting the business of banking, or doing a banking 
business in connection with any other business, under the laws of and 
within this State, shall be subject to the provisions of this act, and shall 
be under the supervision of the Corporation Commission.”’ 

The same act by the following language provides that a State bank shall 
be controlled by its board of directors: ‘“The corporate powers, business 
and property of banks doing business under this act shall be exercised, con- 
ducted and controlled by its board of directors. Every director shall, 
within 30 days after his election, take and subscribe, in duplicate, an oath 
that he will diligentiy and honestly perform his duties in such office." 


Commission Made _ Responsible for Supervision of Banks. 

The language of the statute seems clear and unmistakeable in making 
the Commission responsible for supervision and the board of directors of 
each bank responsible for its operation and management. This being true 
any effort on the part of the Commission to operate State banks would be 
an attempt to usurp power and authority. When consideration is given 
to the fact that there are under its supervision 463 State banks, any attempt 
at operation by the Commission could only be a meaningless gesture when 
further account is taken of the fact that its entire field force is made up of 
seven examiners and assistant examiners. 

Had the Legislature contemplated or intended that the supervising 
authority should undertake the management and operation of State banks, 
it no doubt would have provided a force of such size that would not have 
made it necessary for each examiner and assistant examiner to single 
handedly assume the mangement of 66 separate banking institutions. 

In performing its duty as supervisor of State banks, the Commission, 
as required by statute, causes to be made an equal examination ofall 
State banks. In addition to complying with the statute, it caused 116 
special examinations to be made during the year 1929. In order that the 
management of each bank may be apprised of the Department’s findings, 
it is furnished with a copy of each report of examination made. In addition 


to information regarding the bank’s condition, these reports call attention 
j to violations of the law and carry the examiner's criticisms and recom- 
 cadeaieas. 
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To insure consideration of these reports, a statement is required, signed 
by a majority of the board of directors, which statement acknowledges the 
receipt, reading and substantial correctness of the report; a declaration of 
solvency of the bank as to depositors and an expression of belief to the effect 
that capital and surplus are unimpaired. Exceptions to these statements 
may, of course, be made when in the opinion of the Board conditions 
warrant the making of same, but in the great majority of cases the state- 
ments are returned with no exceptions noted. 

In the opinion of the Commission, the plan just referred to serves best 
in establishing and maintaining contact and co-operation between the 
supervising and operating agencies created by the Legislature. 

A plan of banking supervision and operation which will prevent in- 
solvency and the resulting failure of banks is the end to which all interested 
in the subject are continuously working. A solution to the problem has 
not yet been found nor is it in sight. The Federal Government and the 
governments of 48 States have, since banking by corporations was first 
permitted, been attempting to solve the problems which the insolvency 
of banks create. 

Despite the laws passed to promote and maintain the solvency of banks 
and the efforts of 49 separate supervising agencies to prevent bank failures, 
there were in the United States in the nine-year period from July 1 1920, 
to June 30 1929, approximately 5,000 failures of State and national banks. 
During the same period there were in Virginia, North Carolina, South 
Carolina, Georgia and Florida, the five southern States bordering the 
Atlantic, 760 bank failures, of which North Carolina contributed 110, or 
42 less than the average for this group of States. 


Plans for Guaranteeing Deposits Has Proved Failure. 

The figures herein quoted regarding bank failures are not given for the 
purpose, nor should the statement be construed as any effort or attempt 
on the part of the Commission, to evade or escape its responsibility as 
supervisior of State banks. They are used for the purpose of calling to 
the attention of reasonable and responsible minds the fact that the Legis- 
lature of North Carolina and the Corporation Commission, the supervisor 
of State banks, could hardly be expected to have completed the building 
of an impregnable banking structure while the Federal Government and 
the governments of 47 other States are still making a foundation upon 
which they may build. 

Any and all previous efforts to maintain the solvency of all banking 
tmstitutions by the force of legislative or governmental agencies have 
failed. Outstanding in these efforts are governmental supervision and 
governmental guaranty of bank deposits. Supervision has met with that 
degree of success which warrants its continuance. Any plan or scheme 
for guaranteeing bank deposits, has, wherever it has been tried, proven 
to be such a collossal failure that the idea no longer engages the minds of 
thoughtful people. 

The recognition of imperfection of governmental supervision and the 
fallacy of undertaking to guarantee bank deposits is causing the best 
minds of the country to give serious thought to a plan or plans of banking 
which may ultimately supplant the system of unit banking which largely 
prevailed in the United States until the last few years. This thought 
leads to a discussion of the relative merits of branch, group and chain 
banking which it is not necessary to take up at this time. It should be 
remarked, however, that the advocates of each plan are honestly seeking 
a remedy for banking ills and evils which in the past have failed to respond 
to the remedies supplied by governmental supervision and guaranties. 


Effort Is to Keep Banks Open Wherever Possible. 

Having made the foregoing statement regarding the Commission’s 
Position and responsibility as Supervisor of State Banks, it is in order 
that it should state its policy and the plan followed in discharging this 
responsibility. When the Legislature made the Corporation Commission 
Supervisor of State banks, it at the same time clothed the Commission 
with broad discretionary powers, which grant of power presupposed its 
wise and reasonable use. Abuse of power is always destructive; its wise 
use always remedial and constructive. 

In its enforcement of the banking laws and in the exercise of its dis- 
cretionary powers the policy of the Commission has been, is and will con- 
tinue to be; not to arbitrarily close a State bank in distress because it 
has the power to do so, but to keep it open unless by its continued operation 
a greater loss to depositors may be reasonably expected than would result 
from its immediate closing. The establishment of this policy years ago 
was, in so far as it is known, without precedent. Any policy, however, 
based upon sound judgment, reasonableness and common sense will in 
the end justify itself and demonstrate its usefulness. 

The Commission knows from experience that in working with and ren- 
dering assistance to banks in distress, its action has been a contributing 
factor in restoring many to solvency and usefulnesss. One hundred per 
cent efficiency is not claimed for the plan, but if out of any given number 
of banks in distress 50%, or any substantial proportion, can be restored to 
solvency, is it not better and in the public interest to do so rather than by 
the abuse of power close the 100% and thereby arbitrarily put an end to 
Plans which might have meant future solvency and usefulness. 

If the effort is only 50%, or even less, a success and any part of the 
remaining number should close, it has been found to be a fact that in ap- 
proximately 100% of such later closings a substantial volume of liquidation 
has taken place with a resulting return of a proportionate amount of funds 
to depositors. In no case recalled has the Commission’s policy of per- 
mitting the continued operation of a bank in difficulties resulted in a 
greater loss to depositors than would have resulted from an earlier closing 
by the supervising authority. 

In substantially all cases a bank in distress or difficulties is a bank in 
liquidation. An unwise or ill-timed closing of a bank by the suprevising 
authority means the unnecessary tying up of bank deposits which would 
have been released in part, through continued orderly operation. In the 
opinion of the Commission, any unwarranted and arbitrary exercise of 
its power to close State banks at the first signs of distress or difficulty would 
be comparable to the use of bullets to end men’s sufferings rather than under- 
take to restore them to health and usefulness again. Such is not the Com- 
mission’s plan nor will it be its future policy. If it cannot be helpful it 
will not be destructive. 

It is not necessary to refer to the shrinkage in agricultural and land 
values which, with slight interruptions, have been declining for the last 
10 years. Most industrial values have followed a similar trend. To argue 
that our banks should have escaped and not be affected by these happenings, 
would be an attempt to prove an absurdity. 

Had the Commission ordered the State banker to forclose on the farmers’ 
and home builders’ mortgage; convert his assets into cash even though it 
might spell wreck and ruin to the borrower, and upon his failure to do so 
arbitrarily order him to close his doors, there would have been produced 
in this State a condition of chaos and ruin which would have justly merited 
the condemnation of all people. 

It is regretted that the confidental nature of the Commission's relations 
with State banks does not permit the reciting of specific instances which 
would illustrate and justify its policies. If it were permitted to do so, it 


would like to take the people as completely into its 
into this discussion of its Position, plan pave Brn Mee wie ee 
In this statement of its Position and policy, an effort has been made, 
and it is hoped successfully made, to employ language which cannot be 
misunderstood and which will not be mistaken. It therefore only remains 
to be said that if there is in the mind of any substantial body of reasonable 
and thoughtful men the thought or suspicion that the policy of the Com- 
mission is unsound or unwise; that it is not honestly and properly ad- 
ministering the State’s banking laws, the Governor of the State is hereby 
Publicly requested to appoint a Commission of his own selection, composed 
of men of unquestioned ability and integrity, clothed with full authority 


to make such an investigation of State 
io. bank supervision as in its opinion 








Reasons for Bank Failures Outlined by A. J. Veigel, 
Bank Commissioner of Minnesota—Expenses in 


Excess of Earnings Listed First in Citing 32 Causes 
of Failures. 


Certain dangerous tendencies which cause trouble and 
failures among banks, are listed in a recent communication 
from the State Commissioner of Banks, A. J. Veigel, to the 
State banks of Minnesota, with suggestions on each, says 
the “United States Daily,” which in advices from St. Paul, 


indicates as follows what the Commissioner has to say in 
his communication: 


Some 32 such tendencies are mentioned by Mr, Veigel upon which, he 
states, the Department is “‘sincerely trying to offer constructive criticism.”’ 

The communication follows in full text: 

The Banking Department has an inside picture of all the banks and has 
a lot of information in its files, which is not available to the average banker, 
relative to the condition of banks and the causes of trouble and failures. 

We have made a careful study of the dangerous tendencies which gradu- 
ally creep into many banks. We feel that the most constructive work 
we can do is to discover these tendencies and to stop those, which past 
experiences have shown to be dangerous, before they get beyond control and 
cause trouble. 

While it is necessary for the examiners and the Department to criticize, 
where criticisms are due, we are sincerely trying to offer constructive 
criticism. 

Department Wishes to Aid Bankers. 

We know the great personal sacrifices bankers have made in the past, 
and have such a high opinion of most of the remaining bankers, that we 
want to be of real assistance to them in further improving the banking 
conditions. 

We, therefore, give below certain dangerous tendencies, and some 
suggestions relative to the same, and know that they will be received in the 
spirit in which they are given, and hope that they may be of some help: 

1. Expenses in excess of earnings. In the long run, banks must make 
money to besafe. Study ways to increase earnings and to reduce expenses. 

2. Deposits gradually decreasing. This is usually due to lack of con- 
fidence. Remove the cause if possible by cleaning house, reorganizing, &c. 

3. Too many banks in the territory. There is only one solution—Con- 
solidations. Do not permit petty considerations to prevent desired con- 
solidations. 

4. Insufficient volume. Study ways to increase same, and if that is not 
possible, consolidate with some other bank before it is too late. 

5. Accounts that do not pay. Such accounts should be thoroughly 
analyzed. The depositors should be shown the facts and asked either to 
put the account on a paying basis, pay service fees, or close the account. 
Unprofitable business should never be taken on account of keen competition 
or for any other reason. A bank is not a charitable institution. 

6. Incompetent, dishonest, or easy going management. 
management at once. 

7. Carelessness in keeping bank records, books, permitting overdrafts, 
irregular cash items, &c. There can be no possible excuse in connection 
with the above matter. While officers and employes may not always be 
able to correct other criticisms, they can keep the records, &c., correct. 


“Other Real Estate’’ Not Desirable Asset. 


8. Other real estate. Other real estate is never a liquid, or a desirable 
asset in a bank, is often a big expense, and cause unfavorable comment 
in published statements. Sell it if possible, even at a loss, or remove it 
by forming a holding company. Charge off at least 10% a year. 

9. Second mortgages. New loans secured by second mortgages are now 
forbidden by law. Special efforts should be made to collect, or otherwise 
secure those still in banks. Ninety per cent. of other real estate in banks 
came through second mortgages and in many cases the bank would have 
been better off to have taken the loss and not redeemed. 

10. Non-liquid and frozen assets. Many banks could have been saved 
if the officers and directors had started in soon enough to collect, secure, or 
otherwise give such loans vigorous and constant attention. Insist on 
monthly or periodical payments, even if they are small. There is seldom 
any way to thaw out those loans, except a little at a time. Amortized 
loans are often desirable both for the bank and the borrower. 

11. Affiliated and excessive loans. Excessive loans are now a thing of 
the past and any violation of the clear provisions of this law will be reported 
to the county attorney. It is also clearly the spirit of these laws that all 
affiliated lines should be kept down to at least 15% of the capital and surplus, 
so that a bank can never lose more than that amount in one failure which 
might affect affiliated companies or persons. 

12. Excessive loans to officers, directors, their relatives and to corpora- 
tions in which they are interested. Officers and directors are custodians of 
the depositors’ money and should be entirely disinterested in passing on 
loans and should never use the bank’s money to excess, 

Cash Payments Advised for Stock. 

13. Heavy borrowings by officers and directors on their bank stock, &c. 
This usually results in little financial strength back of the bank, if it be- 
comes necessary to collect assessments or double stock liability. No one 
should ever buy bank stock unless they can pay for it in casn. 

14. Exchange of paper between affiliated banks. This often results in 
unwarranted extension of credit to borrowers who should be kept within 
the limit of one bank. It also results in having paper with which directors 
are not familiar. This practice is now almost a thing of the past. 

15. Outside loans. While there is no object ion to loaning money outside 
of your territory, the fact remains that such loans have caused more trouble 
than any other class of loans, and they should be made with great care. 

16. Stockholders’ holding company notes given to remove real estate, 
or in consolidating or reorganizing. If possible cash should be paid in at 


Change 





the time, and if that is impossible, the notes must be steadily and materially 
reduced. 
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17. Capital loans. Banks cannot afford to take the risk of business in 
making loans. Never make a loan when it will be necessary to close out 
the borrower to get your money. 

18. Loans depending on endorsers. Ordinarily if the maker of a note 
is not good the loan should not be made regardiess of the endorser. Such 
loans often run indefinitely and an enemy is made of the endorser if he is 
forced to pay. Notes with too many endorsers are especially hard to collect. 

19. Policy loans. These are generally loans made to officers of a large 
corporation which carries a nice balance, or to public treasurers, who are 
often not entitled to such loans. 


Chattel Mortgages Require Checking. 


20. Neglecting chattel mortgages. Most chattel mortgages need fre- 
quent checking and should be renewed at least once a year. Livestock 
being prepared for the market is usually the best and most liquid security, 
while household goods is the worst. 

21. Adding interest to principal of notes. If the borrower cannot even 
pay the interest, the loan itself is usually doubtful, and instead of being 
increased should be brought to a showdown. 

22. Lack of diversification in investments. Because of past experiences, 
practically all bankers realize the desirability of having, beside their cash 
reserves, at least 20% of their deposits invested in liquid paper, and of 
having their loans diversified, so that all of their loans will not be affected 
by unfavorable conditions in any one locality. 

23. Too many long time and second rate bonds. Buy only the best 
bends and diversify them. Bonds with too high interest rates are generally 
less desirable. Atleast 40% of your bonds should mature within five years. 
Great care must be exercised in buying bonds to prevent serious trouble for 
banks in the future. 

24. Granting credit too freely, and without complete credit information. 
See that credit files are up to date and that the Discount Committee does 
its full duty. 

25. Excessive bills payable. A bank should never borrow money with 
the idea of making money on it. Borrowings should be temporary only. 
Never use all your credit, so that you will be helpless if something un- 
expected happens. 

26. Excessive investment in banking house, furniture and fixtures. 
These items should be in proportion to the size of the bank, and together 
should never be more than 50% of the capital and surplus. 

27. Contingent liabilities. These are now a thing of the past, as every 
possible liability must be shown on the books. The so-called gentleman's 
agreement, or oral, or secret written agreements are no longer permitted. 


Care Necessary in Temporary Deposits. 


28. Large public or other temporary deposits. Such funds should be 
invested only in strictly liquid securities, which can be sold readily when 
deposits are withdrawn. 

29. Unwarranted dividends. Dividends should never be paid unless 
the real estate, &c., have been reduced, all possible losses charged off, and 
substantial surplus, undivided profits and reserve accounts buiit up. Many 
banks would be open to-day if they had saved instead of distributed their 
past earnings. 

30. Profitable losses stil] carried as assets. Do not permit part or entire 
losses to accumulate with the hope that they can be removed from future 
earnings. Charge off josses little by little as they develop and thus keep 
the bank absolutely clean. 

31. Unprofessional use of gifts, &c., to obtain business. Such methods 
seldom pay and have been largely discontinued. 

32. Irregular meetings of directors. Banks having a good active board 
of directors seldom have any trouble. We are requesting all boards to 
meet at least monthly, because they cannot properly perform their duties 
by meeting less frequently. 

We respectfully request that this letter be read in full at the next meeting 
of your board 








United States Silver Output Checked in July—World 


Production in June Shows Gains Over May and 
1929 Period. 


Production of silver in the United States in July was 
3,638,000 fine ounces compared with 3,969,000 ounces in 
June and 4,523,000 ounces in July 1929. Noting this, the 
New York ‘‘Evening Post’’ of Aug. 19 said: 


Canadian production, according to incomplete returns, was 2,100,000 
Ounces compared with 1,485,000 ounces in June and 1,910,000 ounces in 
July 1929. Mexican production in June, the latest month for which 
figures are available, was 10,276,000 ounces, compared with 9,080,000 
ounces in May and 8,386,000 ounces in June 1929, according to the American 
Bureau of Metal Statistics. 

Gains Over 1929. 

World silver output in June, the latest month for which figures are 
available, is placed at 18,607,000 ounces, against 18,237,000 ounces in 
May and 17,802,000 ounces in June 1929. 

Stocks of silver in the United States on Aug. 1 were 459,000 ounces, 
against 737,000 on July 1 and 682,000 ounces on Aug. 1 1929. Stocks of 
Silver in Canada on Aug. 1 were 312,000 ounces, against 441,000 ounces 
on July 1 and 339,000 ounces on Aug. 1 1929. 

Stocks of silver in Shanghai, in equivalent of fine ounces, on July 26 
were 226,116,000 ounces, against 233,469,000 ounces on June 28 and 
192,388,000 ounces on Jan. 1 1930. 

Stocks of silver in India, in equivalent of fine ounces, were 396 206.000 


ounces on July 22, against 382,181,000 ounces on June 22 and 371,422,600 
ounces on Jan. 1 1930. 








New York City Bahk Stocks Show Average Yield of 
3.5%—Ecuals 1926 Level and Exceeds Past Three 
Years—Tabulation by McClure, Jones & Co. 

The current yield of 25 representative New York City 
bank stocks, based on market prices, is now at a level which 
prevailed during 1926 and exceeds the yield at any time dur- 
ing the past three years, despite the tremendous expansion and 
growth of the banks represented, a tabulation prepared by 
the New York Stock Exchange firm of McClure, Jones & 
Co. reveals. The average current yield amounts to 3.5%, 
which it is stated is identical with the yield on both June 
30 and Dec. 31 1926 and compared with 3.1% on June 30 





1927; 2.8% on Dee. 31 1927; 2.5% on June 30 1928; 2.4% 
on Dee. 31 1928; 2.2% on June 30 1929; 3.2% on Dee. 31 
1929, and 3.4% on June 30 1930. The tabulation follows: 


SUMMARY OF 25 NEW YORK CITY BANK STOCKS FIGURED ON A 
YIELD BASIS. 












































(Compiled by McClure, Jones & Co., Members New York Stock Exchange.) 
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Despite the tremendous expansion and growth of the New York City 
Banks, the stocks of these institutions are now selling at a price to yield 
the investor a return, which in the majority of cases compares favorably 
with the return at any time during the past four years and McClure, Jones 
& Co. believe that the present market apathy offers favorable opportunity 
to acquire bank stocks at attractive levels. Ownership of these shares 
represents a partnership in financial institutions whose commercial opera- 
tions embrace the entire world and who number among their customers 
the largest industrial enterprises of the United States. 








Redistribution of World’s Gold Supply Likely to 
Continue, According to John E. Rovensky of 
Bank of America, N. A. 


Redistribution of the world’s supply of gold, evidenced 
in recent gold movements, is likely to continue, in the opinion 
of John E. Rovensky, Vice-Chairman Bank of America, 
N. A. “The outward movement of gold from the United 
States which began about the middle of July, continued 
during August with no indication of any abatement in the 
immediate future,” Mr. Rovensky declares in an analysis 
of the situation made public on Aug. 24. ‘Low interest 
rates in the United States, the relatively light demand for 
surplus funds in this country, the decline in the value of 
exports and tourist expenditures abroad are among the 
underlying causes for this situation, which is further affected 
by the Jarge volume of various forms of French short term 
credits in this country which can be called home at will.” 
It is pointed out that total exports up to Aug. 15 amounted 
to about $77,000,000 gold, of which France took approxi- 
mately $62,000,000 and Canada $15,000,000. Mr. Roven- 


sky notes that ordinarily the loss of this amount of gold 
would be reflected at least in a slight advance of interest 
rates which would continue as gold moved out, until it 
finally put a check upon the movement. 

“Recent gold losses, however,’”” Mr. Rovensky continues, 
“‘thave had no appreciable effect upon the level of interest 





rates in this market, a fact generally attributed to open 
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market operations of Reserve banks, which have tended to 
offset the effect of gold exports, thus making it possible for 
them to continue.” 

Pointing out that América, as a result of war operations 
is in possession of far more than its normal share of the world’s 
gold supply, Mr. Rovensky states that a process of redis- 
tribution must eventually take place. Total gold holdings 
of central banks and governments of 44 principal countries 
of the world were estimated last May as $10,610,000,000, 
of which the United States held about 39% and France 
about 16%. England, whose gold reserves ranked next in 
importance to those of France, had only about 7%. 

The strength of Freneh exchange in terms of practically 
all foreign currencies, which has made possible the importa- 
tion into France of large amounts of gold from London and 
New York and of smalier amounts from Amsterdam and 
other European centres, is attributed by Mr. Rovensky to 
the repatriation of large French balances which have been 
held abroad and to large French holdings of foreign bills. 
The responsibility for this movement does not rest with 
the Bank of France, he explains, for, while in twelve months 
its gold holdings have increased by 8,184,000,000 francs to a 
new high record of 46,656,000,000 francs, its total of credit 
balances held abroad and bills bought abroad has shown a 
slight increase. The process is due rather to the repatriation 
of the foreign assets of French commercial banks and to the 
return of private funds to France. Mr. Rovensky adds: 


Recent gold shipments to France, however, whether from London or 
New York, have had no appreciable effect upon French exchange. Reasons 
advanced for this are that foreign credits, even after recent withdrawals are 
still very large, and that the French money market is comparatively inelastic 
and not as sensitive to gold imports as are London and New York. In 
spite of recent preparations for expansion, the Paris short term loan and 
discount market is still in a very early stage of development, and offers 
little employment for additional funds. Consequently gold imports are 
usually reflected for the most part in an increase in note circulation. The 
expansion in note circuiation has been the main cause for the advance in 
internal prices. Even here, however, its full effect is not felt, because of 
the practice of hoarding bank notes which is reported to have made con- 
siderable headway in France. 

While the large gold imports into France carry with them very little 
beneficial effect to that country, other countries, recently returned to the 
gold standard, are having difficulty in maintaining their gold reserves at 
a sufficiently high level to ensure the stability of their currencies. The 
accumulation in the United States of so large a proportion of the worid’s 
monetary gold has of course also been a great difficulty to other countries 
which needed to build up their reserves. Consequently the decline in 
money rates in this country to a level where gold would begin to move was 
generally acclaimed in international banking circies. 

How long the movement of gold into France will continue it is impos- 
sibie to say, but French foreign credite, other than those heid by the Bank 
of France, are generally believed to be of very considerable size, even after 
recent heavy withdrawals, so that repatriation can go on for some time, 
if it remains profitable. Present indications are for easy credit conditions 
in this country, although rates will undoubtedly be a little firmer when 
the usual fall demand begins to be felt. Before that event, however, there 
is time for a very considerable amount of gold to leave the country. On 
the other hand, the further advance in prices in France makes additional 
gold imports undesirable from the French point of view. Largely because 
of this, French goods are in smaller demand in the international market, 
and exports have declined sharply, imcreasing the unfavorable balance 
of merchandise trade. ‘The poor crops forecast in France this season indi- 
cate that the unfavorabie balance may be further increased by larger 
imports of foodstuffs. Tourist expendiiures in France are always an 
important item on the credit side of that country’s international balance 
sheet, but this year it is believed that they are not as heavy as usual. We 
are, moreover, approaching the end of the tourist season, when these 
expenditures may be expected to be greatly reduced. It remains to be 
seen what effect these influences will have upon French exchange and future 
movements of gold. 








Roy A. Young Resigns as Governor of Federal Reserve 
Board—To Succeed Late W. P. G. Harding as 
Governor of Boston Federal Reserve Bank—Ap- 
preciation of Services Expressed by President 
Hoover—Secretary Mellon’s Letter. 

Roy A. Young resigned on Aug. 27 as Governor of the 
Federal Reserve Board, effective Sept. 1. Governor Young, 
in his letter to President Hoover, indicated that “it bas 
been necessary for me to consider accepting a more Tre- 
munerative position.” He states that he has been offered 
the Governorship of the Federal Reserve Bank of Boston 
{made vacant through the death on April 7 19380 of W. P. G. 
Harding), and as a consequence tenders his resignation as 
Governor of the Reserve Board. President Hoover, in his 
letter accepting Mr. Young’s resignation, says that “the 
reasons for this action on your part are suf- 
ficiently compelling to forbid my insisting that you remain.” 
In expressing his appreciation of Mr. Young’s services, Presi- 
dent Hoover states: “You brought to the position of Gov- 


ernor sound banking judgment based on many years of 
experience and a comprehensive knowledge of financial, in- 
dustrial and agricultural conditions throughout the country 


Secretary of the 


and of our national banking system.” 





Treasury Mellon, in addressing Mr. Young, on Aug. 27, ex- 
pressed his regret at the latter’s resignation, and said: 
“You have conducted the very responsible duties of your 
office with a high degree of skill, sometimes under ex- 
tremely difficult circumstances, and your three years of 
service have been of distinct benefit to the Federal Reserve 


System.” Governor Young’s letter to President Hoover 
follows: 


Washington, Aug. 27 1980. 
Federal Reserve Board 

My dear Mr. President: For some time it has been necessary for me to 
consider accepting a more remunerative position. As you know, the law 
does not permit me to accept employment with a member bank where my 
experience would naturally lead me. In addition, the time for leaving 
has been a factor, because I have felt that I was not in a position to 
accept employment elsewhere, regardless of how attractive an offer might 
be, when the credit conditions of the country were strained or disturbed. 
Obviously, these factors have limited the opportunities. 

Now, however, it is clearly evident that the credit structure of the 
country is in an easy and exceptionally strong position, and an opportunity 
has come to me from the directors of the Federal Reserve Bank of Boston; 
that is, they have honored me by offering to me the governorship of that 
bank, a responsibility that I am very anxious to undertake and feel that I 
should. I, therefore, am tendering my resignation as Governor and a mem- 
ag of the Federal Reserve Board to become effective as soon as accepted 

y you, 

I am taking this action with many regrets, because I have thoroughly 
enjoyed the three years that I have been a member of the Board, and that 
I have profited greatly in experience, associations and friendships there 
can be no doubt. I am most grateful to everyone who has made it possible 
for me to accumulate such valued assets and I particularly take this oppor- 
tunity to thank you for the many things you have done, both officially and 
privately. You have been most considerate on all occasions, and I am 
deeply indebted to you. 

I am, Mr. President, yours respectfully, 
R. A. YOUNG, Governor. 
The President replied as follows: 
Aug. 27 1930. 
Honorable Roy A. Young, 
Governor, Federal Reserve Board, Treasury Department, 
Washington, D. C. 

My dear Governor Young: I have your letter of Aug. 27, tendering 
your resignation as Governor and member of the Federal Reserve Board. 
The reasons for this action on your part, which you have explained to me 
in person and which you mention in your letter are sufficiently compelling 
to forbid my insisting that you remain, much as I am tempted to do so. 
You have made a great sacrifice during the last three years, and I do not 
believe that I ought to ask you to continue to do so. 

You have the right to feel that you have rendered real public service. 
You brought to the position of Governor sound banking judgment based 
on many years of experience and a comprehensive knowledge of financial, 
industrial and agricultural conditions throughout the country and of our 
national banking system. In very difficult times you have performed the 
important duties of your office with excellent judgment, tact and courage, 
and I shall find it difficult to replace you. I wish to express not only 
my own appreciation of your devoted public service, but my conviction 
that your resignation will be received with regret by the country as a 
whole. It is my understanding that you wish your resignation to be 
effective Sept. 1, which is agreeable to me. 

With best wishes for your future success and happiness, believe me, 

Yours faithfully, 
HERBERT HOOVER, 


Secretary Mellon’s letter to Governor Young read: 


Aug. 27 1980. 

My dear Governor Young: I regret extremely, not only from the stand- 
point of the Federal Reserve System, but from a personal one, that you 
feel compelled to tender your resignation as Governor of the Federal 
Reserve Board. 

You have conducted the very responsible duties of your office with a high 
degree of skill, sometimes under extremely difficult circumstances, and 
your three years of service have been of very distinct benefit to the Federal 
Reserve System. Our personal relations have been the pleasantest possible, 
and you will carry away with you from Washington not only the respect 
but the affection of your associates on the Board, 

Wishing you success in the future, believe me, 

Very sincerely yours, 
A. W. MELLON, Secretary of the Treasury. 


From the New York “Times” Washington dispatch, Aug. 
27, regarding Governor Young’s resignation, we quote the 
following: 


Mr. Young told the President that he found it necessary to seek a 
position paying him more than the $12,000 salary which he now receives. 
© @ * 

Mr, Young, who was Governor of the Minneapolis Reserve Bank at the 
time of his appointment as Governor of the Federal Reserve Board, was 
named for the post in part because of insistence from Western banking 
interests that the position should be held by a man from that section 
rather than by a representative of a great financial interest in the East. 

Under the law, two members of the Board cannot be selected from the 
eame State, and therefore appointment of the President’s friend, Harry M. 
Robinson of Los Angeles, would be precluded, as the State is already 
represented on the Board by Adolph C. Miller. 

It is expected that a great drive will be made upon the President to 
give the post to Illinois, not now represented. But at the White House 
and Treasury Department not an inkling could be obtained to-day of any 
one the President had in mind. 

- * +. 
Policies Held Important. 

It is felt here that the policies of the Federal Reserve Board may wll 
play an important part in the plans for the rehabilitation of the country 
from its present position of depression, and that the naming of a nationally 
known banker might help to lend confidence to the banks and industries. 

Any mistakes in credit policy, observers believe, would prove of serious 
consequences at this time of world depression, in which the Federal Reserve 
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System is closely involved, internationally as well as nationally, despite 
all talk of the country’s pursuing an isolationist course, so far as the 
Federal Reserve System is concerned. 

Under Governor Young the Board, in February 1929, issued a statement 
which caused a sharp temporary drop in security values on the Stock 
Exchange. From that time the policy under Governor Young was to 
advance the rediscount rates by easy stages and to get the member banks 
of the Reserve System in as sound condition as possible by influencing them 
to restrict loans for further speculation. 

The fact that more severe methods were not adopted by the Board was 
the subject of considerable criticism by a number of prominent bankers 
and economists, but the Board, under Mr. Young’s guidance, held to its 
policy admittedly in the belief that it was wisest to attempt to bring 
about a gradual liquidation of speculative loans and thus seek to save the 
nation from an economic disaster. Despite efforts in this direction the 
Reserve Board finally was forced to agree to upward revision of rediscount 
rates, and even this did not check the speculation until the crash of 
security values came later in October of last year. 








Plan of Treasury Department Respecting Refunding of 
Liberty Bonds Not Yet Decided—Policy on Fourth 
War Securities Undetermined Due to Necessity of 
Meeting Immediate Needs. 


Although the Department of the Treasury foresees a 
necessity for refinancing when the Fourth Liberty Loan, 
amounting to $6,268,269,050, becomes callable in 1933, it is 
not prepared at this time to discuss its possible courses of 
action respecting that loan, according to an oral announce- 
ment Aug. 26 in behalf of the Department. In making this 
known the ‘‘United States Daily’’ of Aug. 27 said: 


The statement respecting the Treasury's policy on the fourth loan, the 
largest of the outstanding war loands, was prompted, it was explained, by 
published reports in New York that the Department was considering early 
refinancing with partial redemption of the fourth loan as its object. The 
Department considers that the bond market at present would be favorable 
to such an issue, but it was reiterated that there has been nothing further 
than discussion respecting a conclusion as to dealing with the loan when 
its first call date arrives, 

Immediate Maturities 


Department plans for the present take into consideration only the 
immediate maturities and those within a scope of a year or so, according 
to the statement. The official view expressed was that the Treasury has 
important policies to determine in connection with current affairs and the 
Department was, therefore, not desirous of burdening itself with a program 
too far in advance. 

Banking circles were said to feel that the Treasury could properly float 
a new issue of bonds on which it could take Fourth Libertys in exchange, 
the new issue to be at lower rates of interest than the 4% % rate borne by 
the Fourth loan, it was explained. Whether the Treasury shared this 
view was not revealed in its statement. 

The Secretary of the Treasury, Andrew W. Mellon, has said frequently 
in his annual reports that reduction of the interest charges on the public 
debt was an end much to be desired and during his administration the 
average rate paid on Government securities has been reduced until now it 
is below 4%. Any new financing, it was said, could be expected to bear 
lower rates than the Fourth issue because of the present conditions in the 
money market, but the Department is unwilling to predict anything 
respecting Federal financing at this time. 

Treasury records show maturities in September and some of these will be 
refunded, but until the September quarterly tax payment is received none 
can foretell the size of the issue that will have to be offered then, nor will 
the Department suggest what interest rate it will pay on the new issue. 








Brokerage Houses to Curtail Interest on Credit Balances 
—Several Announce no Return on Sums of Less 
Than $7,500—Result of Provisions of New Private 
Bank Law—Stock Exchanges Advise Step. 


Several brokerage houses have advised clients that they 
will no longer pay interest on credit balances of less than 
$7,500 in order to avoid coming under the provisions of the 
revised Banking Law of New York State, it is learned here 
said the New York ‘Journal of Commerce” of Aug. 25, 
which further comented as follows: 


This action is taken by the brokers to escape falling under the category of 
private bankers subject to a number of stringent legal regulations in the 
conduct of their business. 

It is expected here that brokers will generally cease the payment of in- 
terest on credit balances of less than $7,500 in view of the recommendation 
of the New York Stock Exchange that this be done. 


Legal Provision. 

This change in brokerage house practice results from the provisions of the 
revised private banking law passed by the New York Legislature early this 
year. The new enactments arose from the failure of the private banking 
firm of Clarke Brothers, and were designed to bring such organizations 
within the scope of the act. In order to do so, the law was made applicable 
to those who pay interest ‘‘to any depositor on any deposit balance of less 
than $7,500, if such deposit balance is that of any depositor resident in the 
United States who does riot have with such banker during the period in 
respect of which interest is so paid or credited an average daily credit 
balance or securities of any average daily market value, together exceeding 
$7,500; provided the aggregate amount of such deposit balances on which 
interest is so paid or credited exceeds 2 % of the total deposits of such private 
bankers.”’ 

The revised private banking law includes so many restrictions concerning 
the operations of those who come under its provisions and so many regula- 
tions concerning the keeping of books and the making of examinations, that 
brokers are generally being advised to take all necessary steps to avoid 
coming under its provisions. 

The New York Curb has followed the lead of the New York Stock Ex- 
change in urging that interest payments on such balances be stopped. A 
booklet issued to members of that exchange says: 


“‘The member who pays interest on a credit balance should make clear tO 
his bookkeeping department the importance of accurate monthly informa- 


tion that the average daily credit balance of each customer, plus the value of 





the customer’s securities, . exceedn $7,500, or that total of the’ deposit bal- 
gueee pater <7 000, 3 on which interest is paid does{ not not exceed 2%{ of the 
verage total deposits.” em te 


Other Aspects, 

There are other provisions of the private banking law in addition to the 
one covering interest on deposits, which tend to subject brokerage houses 
and investment bankers to its terms. These involve chiefly taking money 
for remittances. Firms like J. P. Morgan & Co., Thos. Cooke & Son, 
Goldman, Sachs & Co., A. Iselin & Co. and Kidder, Peabody & Co., have 
deposited securities in the amount of $100,000 each with the ba de- 
partment to conform to this provision of the law. si 

A memorandum issued by the New York Stock Exchange explaining the 
operation of the new law in so far as it is likely to affect brokers indicates 
that no effort is contemplated to amend the law so that brokerage houses 
will be exempt from its provisions. It says: 


‘“There seemed to be no practical way of dist between these two 
Classes of private bankers and protecting the small and ignorant person 
who wished to transmit money y abroad. aoe dy LS that a cubeioatial 
fund be — with the be banking d these small 








President Hoover Says No Ground Exists at Present 
for Reports that Government Revenues § Will 
Prevent Continuance of Tax Reduction. 

In addition to the statement issued by Secretary of the 
Treasury Mellon indicating the “hope” for the continuance 
of the 1% tax reduction granted last year, President Hoover 
on Aug. 22 likewise made an announcement in which he 
said that “there is no ground now for the prediction in the 
press this morning that a deficit was impending which 
would prevent the continuation of tax reductions established 
last year.” Secretary Mellon’s statement was given in our 
issue of a week ago, page 1203. President Hoover’s state- 
ment follows: 


“I have reviewed the present fiscal situation with Secretary Mellon and 
Under Secretary Mills, and I can state that there is no ground now for 
the predictions in the press this morning that deficit was impending 
which would prevent the continuation of tax reductions established 
last year. 

“The indications of decreasing revenues and increasing expenses during 
the past six weeks, upon which calculations were very properly based, do 
not take several factors into account. Imports and, consequently, customs 
receipts, have been temporarily reduced because of advance imports to 
anticipate the new tariff law. We have been expediting construction expen- 
diture to give the maximum employment in the first nine months of this 
fiscal year. The calculations as to possible deficit take no account of 
the receipts from payment on foreign debt, nor the revision of expenditures 
downward from the estimates of the first of last July, which were then 
placed at $4,203,000,000 (including the postal deficit). 

“I have not as yet received the reports from all of the Departments of 
the result of their drive for economies, but from the results already 
obtained in the Departments that have reported we have an indicated reduc 
tion of about $75,000,000 in expenditures. 

“In such reductions it must be borne in mind that of the total estimated 
Governmental expenditures approximately $2,200,000,000 are for such fixed 
eharges as interest and redemption of:the public debt, payment of pen- 
sions, &c. No part of it can be reduced by administrative action. The 
field of economy is therefore limited to about $2,000,000,000, of which 
something like $400,000,000 are commitments for construction work of one 
kind or another which were increased and must be maintained in order 
to maintain employment.” 


In its dispatch from Washington, Aug. 22, commenting 
on the announcements of President Hoover and Secretary 
Mellon the New York “Times” said, in part: 


The statements came as a surprise in view of informal intimations from 
Treasury officials yesterday that there was little or no hope of continuing 
the reduction because of the heavy decrease in revenue, and the growing 
expenditures which had marked the first six weeks of the current fiscal year. 


Party Chiefs Disconcerted, 

The stories that President Hoover and Mr. Mellon termed prematur- 
were carried by practically all newspapers and news associations maintaining 
services in Washington, and the very unanimity of opinion which they 
expressed caused something of a stir in political circles. With the Con- 
gressional elections approaching, the prediction that what amounted to a 
tax increase was necessary was disconcerting to the Republicans. 

Neither the President nor Secretary Mellon definitely predicted that 
continuance of the’ 1% reduction would be recommended, but they did go 
as far as to hold out the hope that it might be possible without a deficit 
for the current fiscal year. 

Apparently, their chief hope of such a result lies in the possibility 
that interest payments from foreign governments on their war debts, 
aggregating about $186,000,000, may be available for current expenses, 
and that prospective government costs, as estimated on July 1, may be 
cut by $75,000,000. It has been the fixed policy of the Republican 
administrations since President Harding to apply interest payments on 
foreign debts to public debt reduction, in addition to the sinking fund. 

The agitation over the pvhlication of the stories began early in the 
morning, when Under Secretary Mills was summoned to the White House 
for a conference with the President. A little later Secretary Mellon was 
brought into the discussions. 

Government experts were not enthusiastic over the situation confronting 
the Treasury despite the statements made by President Hoover and Mr. 
Mellon, and there was a fairly general agreement that if the Treasury was 
able to recommend a continuance of the 1% tax decrease and still avoid 
a deficit it would just “squeak through.” 

+. * * 


Could Borrow for Farm Board. 


Such a situation would be dependent upon foreign governments making 
interest payments in cash rather than in government securities, and in 
rigid economy as suggested by Mr. Hoover. It might be considered legiti- 
mate to finance the operation of the Federal Farm Board by borrowings 
instead of out of current revenues, as at present, but such a step, it wae 
said, had not been considered in reaching the estimates which the President, 
Secretary Mellon and Mr. Mills worked out to-day. 
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The officials anticipate a heavy slump in income tax payments in March 
and June, the last quarterly payment dates of the fiscal year, but they are 
hopeful that there may be some upturn in business which will make this 
loss less severe than now appears probable. While admitting that $200,- 
000,000 or more would be lost in revenue if the decrease in customs 
collections continues at anything like the present ratio, the officials 
express hope that there will be a very substantial improvement, especially 
in the last half of the fiscal year. 

As to the use of interest payments by foreign governments for current 
expenses rather than additional debt reduction, the administration appears 
ready to abandon the long-established policy if by so doing it can avoid 
being put in the position of raising taxes at this critical period in its 
career. Certain Democratic leaders in Oongress have long advocated the 
use of these payments for general expenditures, but up to this time the 
Treasury Department has held firm. 

The Treasury statement for Aug. 20 continued to present a gloomy 
picture with revenues at $220,828,353, still $64,000,000 below the same 
period last year and expenditures at $431,364,260, showing an increase of 
$31,000,000. Customs receipts at $46,759,200 were about $41,000,000 
under the same period one year ago. 


Wait on Situation in December. 


Officials said that their program included reducing the public debt 
during the year at least by the full amount of the sinking fund, and that 
if in the end it was shown that additional borrowing would be necessary 
for current needs which would make such a result impossible, the continu- 
ance of the tax cut would not be recommended. They felt that by 
December it would be possible to determine whether their program could 
be put through and that no definite prediction would be made until 
that time. 

-é is hoped that the net requirements of the Federal Farm Board will 
not exceed $100,000,000, although it had been estimated that $150,000,000 
would be necessary. 

Criticized by Democrats. 

For the Democrats, Representative Cordell Hull of Tennessee issued a 
critical statement of the Government’s financial operations. 

“The announcement at the White House late in the afternoon that some 
rearrangement might be effected to avert the tax raise,’’ he concluded, 
‘“‘merely showed that either the Treasury or the President is wrong. A 
great deal may be accomplished by bookkeeping.” 

Representative Hull said that the situation now confronted by the 
Treasury ‘‘illustrates the embarrassment an administration suffers when 
it grossly exaggerates the true significance of a policy of temporary and 
small reduction, such as occurred when the normal rate was reduced 1% 
for the calendar year 1929 only. 

“The Hoover Administration,” he said, “created the impression that tax 
reduction on a substantial and permanent scale had thus been provided for, 
and the publicity experts of the administration complacently took the 
credit. 

“Only a few months has been required, however, to explode this myth 
of permanent tax reduction. Annual tax readjustment was grossly exag- 
gerated for political effect. 

“It is worthy of note in this connection that expenditures for the 
maintenance of the several executive Departments for July 1930, save as 
to the Department of Agriculture and the Department of Labor, showed 
material increases over expenditures for July 1929. 

“Obviously, if any increase in expenditures by an Executive Department 
were justified, the Department of Agriculture and the Department of Labor 
could lay the most justifiable claim for such expansion of maintenance 
outlay, the first having to deal with distress problems incident to the drouth 
disaster, and the second being confronted by the worst and most widespread 
unemployment in 30 years. 

‘In the midst of this appalling state of affairs nine executive depart- 
ments expended considerably more for their upkeep in the month of the 
country’s direst distress than did the two departments of the Government 
organized and maintained to deal directly with such deplorable conditions.” 








President Hoover Names Henry P. Fletcher as Chair- 
men of New Tariff Commission—T. W. Page 
Chosen as Member of Commission. 


The appointment of Henry P. Fletcher (Republican) of 
Greencastle, Pa., as Chairman of the new Tariff Commission, 
to take up his duties upon the termination of the present 
Commission Sept. 16, was announced by President Hoover 
Aug. 22. According to the “United States Daily’’ President 
Hoover in commenting orally upon Mr. Fletcher’s appoint- 
ment stated he had been in the Foreign Service of the 
Government for about 18 or 20 years. 

The paper quoted gives President Hoover’s announcement 


as follows: 
Henry P. Fletcher was to-day appointed Chairman of the new Tariff 
Commission, to take office upon the expiration of the present Comn.ission 


on Sept. 16. 
Born in Greencastle. 


Mr. Fletcher was born in Greencastle, Pa., in 1873; was educated at 
Chambersburg Academy and at Lafayette College. He studied law and 
was admitted to the bar in 1894, practicing his profession until 1898; served 
during the Spanish-American War as a member of Roosevelt's Rough 
Riders, and thereafter was a first lieutenant in the Philippines. 

He entered the Foreign Service of the United States in 1902, serving first 
as Secretary at Havana, then at Lisbon, and at Peking; in 1909 he was 
promoted to be Minister, and later Ambassador, to Chile; he was appointed 
Ambassader to Mexico in 1916, and resigned in 1920, becoming Under- 
secretary of State in 1921; he was appointed Ambassador to Belgium in 
1922, to Italy in 1924, from which post he resigned in 1929 in order that 
he might spend his life in the United States. 

Mr. Fletcher served the public in many capacities. He was Chairman 
for the International Conference on Electrical Communications in Wash- 
ington in 1921; Chairman of the American delegation to the fifth annual 
conference of American States at Santiago in 1923; he was a member of 
the American delegation to the sixth conference in Havana in 1928: he 
represented the United States in the General Assembly of the International 
Institute of Agriculture at Rome in 1924, and at the Conference for Pro- 
tection of Literary and Artistic Property in 1928. 

As Undersecretary of State he had specia] charge of economic work of 
the Department of State, and his diplomatic career has entailed careful 


analysis of economic, trade and financial problems in connection with the 
United States in all parts of the world. The major part of the work of 
the Pan American conferences at which he so long represented the United 
States has been along economic lines, many of their recommendations 
having been at Mr. Fletcher’s instigation. 


On Aug. 26 Thomas Walker Page of Virginia was appointed 
a member of the Tariff Commission by President Hoover. 
Mr. Page is a Democrat and a former member of the Tariff 
Commission. His appointment is the second to be made 
in accordance with the provision contained in the Hawley- 
Smoot Tariff Act calling for the Commission’s reorganization. 

The following regarding the activities of Mr. Page is from 
a Washington dispatch to the New York ““Times:” 


Mr. Page, who was born in Cobham, Va., in 1866, is now Chairman of 
the Council of the Institute of Economics in this city, where heresides. He 
was appointed to the original Tariff Commission by President Taft in 1911, 
serving one year. He again served as a Commissioner under Wilson and 
Harding from 1918 to 1922, being Chairman from 1920 to 1922. 

Mr. Page was educated at Randolph Macon College, the University of 
Virginia and at the Universities of Leipzig and Oxford. He has had a long 
career as an educator and economist. From 1900 to 1902 he was dean of 
the College of Commerce at the University of California and then was head 
of the department of economics at the University of Texas for two years. 
He next served as Professor of History and Economics for two years at the 
University of California, and from 1906 to 1922 was Professor of Economics 
at the University of Virginia. 

During 1914 and 1915 he was Tax Commissioner of Virginia. During 
ae War he was a member of several committees engaged in war 

Mr. Page is a former Vice President of the American Economic Associa- 
tion, on whose executive committee he now serves; a former President of 
the National Tax Association and a member of the American Historical 
Association. He has written many books and articles on commerce, taxa- 


tion and tariff matters. In 1918-19 he was a member of the Board of Econ- 
omic Review. 








New Tariff Commission to Investigate Duties on Forty 
or More Articles. 


As soon as the new Tariff Commission is reorganized, 
with the taking of office of Messrs. Fletcher and Page and 
the four other members Sept. 16, active work will be under- 
taken in its investigation into rates on some 40 or 50 items 
which the Senate by resolution requested should be studied, 
said telegraphic advices Aug. 26 to the New York “Times” 
from Washington, which also said: 


The Commission announced to-day that hearings will not be held until 
after the field inquiry has been completed and the differences in cost of 
production here and abroad established. This may take six or seven 
months. 

Under the Commission rules those interested will be notified 30 days 
in advance of the hearings. 

In addition to the inquiry into 27 rates ordered yesterday the investiga- 
tion of rates on the following was ordered: 

Hides and skins of cattle of the bovine species, raw or uncured, or dried, 
salted or pickled. 

Sugar candy and all confectionery not specially provided for, and choco- 
late, sweetened, in any other form than in bars or blocks weighing 10 
pounds or more each, whether prepared or not prepared. 

Matches. match splints and skillets for match boxes. 

Sugar, including the sugar content of mixtures containing sugar testing 
by the polariscope above 96 sugar degrees. 

Laces, lace fabrics and lace articles produced wholly or in part on levers or 
lever-go-through lace machines, the bobinette machine or the lace-trading 
machine. 

Furniture, wholly or partly finished, and parts thereof, wholly or in chief 
value of wood, and not specifically provided for. 

Bells, chimes and carillons, finished or unfinished, and parts of the fore~ 
going. 

In giving the list of 27 articles, the tariff rates of which are 
to be investigated by the Commission in accordance with the 
Senate resolution adopted June 18 (and given in our issue of 
June 21, page 4352) the “Times” account from Washington, 
Aug. 25, said: 

The investigation of more than 100 rates has been asked by resolution 
of Congress. Some were attacked as too high while the tariff bill was 
pending, and others were declared to be too low. 

The Commission has the authority to recommend increases or decreases 
by not more than 50%, based upon the difference in production and labor 
costs here and abroad, and these must be accepted or rejected by the 


President. 
Articles to be Investigated. 


The rates to be investigated include those on the following: 

Boots and shoes. 

Woven wire fencing composed of wire not more than 8-100 and not 
less than 3-100 of an inch in diameter. 

Roman, Portland and other hydraulic cement or cement cinders. 

Agricultural hand tools, shovels, and spades, scoops, forks, hoes, rakes, 
scythes, sickles, grass hooks, corn knives and drainage tools. 

Shoe lacings. 

Ultramarine blue, dry in pulp, or ground or water wash, and all other 
blues, containing ultramarine. 

Umbrellas, parasols, sun shades and parts thereof. 

Iron in pig and iron kentiedge. 

Wood flour. 

Pipe organs and parts thereof. 

Pipes, pipe bowls, cigar and cigarette holders and mouthpieces, finished 
or unfinished. 

Leather of reptile bodies or skins for shoes proper. 

Pigskin leather. 

Bodies, hoods, forms and shapes for hats, caps or similar articles. wholly 
or in part of wool felt; and hats, bonnets, caps, wholly or in part thereof, 
finished or unfinished. 

Floor coverings wholly or in chief value of wool not specifically provided 





for. 
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Lumber and timber of fir, spruce, pine, hemlock or larch. 

Cylinder, crown and sheet glass by whatever process and for whatever 
purpose used. 

Fourdrinier wires and cylinder wires suitable for use in paper making 
machines, whether or not of or fitted to such machines; and woven wire 
cloth, suitable for use in the manufacture of Fourdrinier wires and cylinder 
wires. 

Hats, bonnets and hoods composed wholly or in chief value of straw, 
paper, grass, palm leaf, willow, osier, rattan, real horse hair, manila hemp, 
wholly or partly manufactured. 

Laminated products of which a synthetic resin or resin-like substance is 
chief binding agent in sheets or plate. 

Infants’ wear, knit or crocheted, finished or unfinished, wholly or in chief 
value of wool. 

Cigarette books, cover and paper, in all forms except cork paper. 

Maple sugar and maple syrup. 

Olive oil. 

Cherries, sulphurated or in brine. 

Tomatoes prepared or preserved in any manner. 

The hearings will begin next week. ‘The items for the first session have 
not been decided upon. 








Canadians Block American ‘Dumping’—Government 
Imposes Duty Barriers to Stop Alleged Unfair 
Commodity Selling—Fruits and Vegetables Hit. 


E. B. Ryckman, Canadian Minister of National Revenue, 
took action on Aug. 26 against the dumping of certain 
American fruits and vegetables in Canada. He announced 
a set of values for duty of certain produce imported from 
the United States. Associated Press accounts from Ottawa, 
published in the New York “Times’’ reporting this added: 


Application of provisions of the customs act designed to prevent dump- 
ing in Canada of surplus products generally follows representations that 
such commodities are being thrown into the Canadian market at a lower 
valuation than the fair market value in the country of origin. The action 
taken by the government provides for fixing a definite value upon which 
the duty provided for in the customs tariff may be based. 

In the case of apples, for instance, the rates under the present tariff 
are free under the British preference, 15% intermediate and 20% general 
tariff. There is, however, a provision that the duty at no time shall be 
less than three-fifths of a cent a pount under the general tariff. 

Comparison of the valuation prescribed today with the prevailing values 
is impossible in view of the variation in the prices of fruits and vegetables 
shipped into Canada from across the line. These prices vary with the 
location, season of the year and nature of the market for the commodity. 
Under the tariff the duty applicable is figured on the specific or ad valorem 
basis, whichever is the higher. 

The following values for duty of certain fruits and vegetables will be 
established when imported from the United States: 


BE inihs AACA nds teLdsieNEh en tne 6 cents per pound 
(ic iiuuiedndssginkdiacetbindieineabnedined 5 cents per pound 
sb ce niinecGeanidnbnnnhwacs Auden ame 13 cents per pound 
CE i iat Abad wibd citind ctQndedden dennceesemnneiion 10 cents per pound 
Dt) cihdbche ceWhbeepine eee tadbobns coennnniamen 4 cents per pound 
tht nbc Cente dhe anime weal 12 cents per pound 
Us, si sarSetied Medias to's Uiaies tnteds wo cs tren'eve) uh bbls Vklasehs abies angelina 9 cents per pound 
ND SN is nw wide deine ecciowsaons suntiine 8 cents per pound 
i ce oe ehh coccbian a eeaemumeas 10 cents per pound 


Steps were taken by the Minister under the authority of Section 43 of 
the customs act and order-in-council No. 1987, dated Aug. 20 1930. Mr. 
Rychman previously consulted with the Department of Agriculture. The 
values named are to remain in force, Mr. Ryckman stated, ‘‘until other- 
wise ordered.”’ 








World Countries Buying Larger Share of Foreign Pur- 
chases from U. S. Than Before War, Says National 
Industrial Conference Board. 


“Throughout the world countries are buying a larger share 
of their foreign purchases from the United States than before 
the war,’’ declares the National Industrial Conference Board, 
_ 247 Park Avenue, New York, in a study just completed 
entitled ‘“‘The Trend in the Foreign Trade of the United 
States.” These purchases, with the exception of those of 
the Far East, says the Board, consist more largely than before 
of manufactures. This is true even in the case of Europe, 
although the increase in the proportion of manufactures in 
Europe’s purchases from the United States has been largely 
due to increased purchases of refined petroleum rather than 
fabricated articles. On the other hand, the limited market 
for automobiles in China and Japan and increased exports 
of cotton to those countries have brought about a reduced 
proportion of manufactures in the exports of the United 
States to the Far East. 

The Conference Board in its statement in the matter 
issued Aug. 28 points out that exports of the United States 
are likely to be less affected than those of European coun- 
tries by industrial progress in the less developed countries of 
the world. Aside from the refining of the crude products of 
their extractive industries, such as the milling of flour, coun- 
tries ambitious to develop fabricating industries as a rule 
promote the manufacture of articles which have the broadest 
local market—clothing and textiles, footwear, and simple 
household goods. The Conference Board’s analysis of the 
import trade of such countries reveals that, except in the 
case of Canada, they have been commodities of this character 
chiefly from Europe rather than from the United States. 
On the other hand, the industrial program of these undevel- 








oped countries requires machinery and equipment which they 
cannot profitably manufacture themselves and which can 
often be bought to advantage in the United States. Analysis 
of United States exports indicates that other countries turn 
to this country chiefly for its machines, productive equip- 
ment, and somewhat less generally, for other kinds of iron 
and steel products. The general effect of fostering home 
industries in backward countries, according to the Conference 
Board, will be to discourage purchases of the goods bought 
most extensively from Europe, and to encourage purchases 
of the goods bought most extensively from the United States. 

The Conference Board study emphasizes how important 
it is for firms engaging in foreign trade to make a careful 
study of the national characteristics, stage of development 
and wants of the nations with which trade is to be carried 
on. Of this aspect of the problem, the Conference Board 
states: 


‘Potential markets exist wherever there are people, but countries differ 
widely in accessibility, population, industrial and social development, race 
and tradition, and desires. Out of these differences grow demands, vary- 
ing from country to country, for the products of the rest of the world. 
Each country supplies some of its needs by imports from other nations. 
To market a specific commodity it is necessary, not merely to investigate 
the extent of direct competition but to appraise the competition of other 
wants and interests. Neglect of these broader considerations by the ex- 
porter may result in an abortive attempt to make ‘water run up hill.’ 
The problem thus involves the collection, appraisal and sifting of all ele- 
ments, economic, social and political, which may bear upon the stiuation. 

“The United States has a wide range of products to offer for export, 
such as grain, fruits, tobacco, cotton, copper, coal, petroleum, lumber 
and manufactures, especially machinery, automobiles and other iron and 
steel products. The products which specific countries demand differ. 
Europe, having already reached industrial maturity, turns to the United 
States chiefly for foods and materials. Of our exports of fabricated articles, 
exclusive of refined petroleum, Europe takes almost a quarter, but Europe’s 
annual purchases per capita amount to about 60 cents—Great Britain’s to 
about $3.00—as compared with Canada’s per capita purchases of almost 
$30, Cuba’s $25, and Argentina’s $10. Just as the United States’ pur- 
chases of manufactures from Europe consist of specialties, so Europe’s 
purchases of manufactures from the United States consist of American 
specialties. Japan is far behind Europe in industrial development but is 
anxious to expand her manufacturing, although she lacks material] resources. 
Japan, therefore, also wants materials, especially cotton for her textile 
industry. Other countries of the world, with the exception of China and 
India, have material and food supplies in excess of their present require- 
ments. They are ambitious to promote their industrial development.”’ 


The whole world, the study points out, buys American 
automobiles, but the buying market, the extent of good 
motor highways and other factors differ widely in the differ- 
ent countries, and these conditions affect the relative impor- 
tance of this item in the purchases from the United States. 
The report adds: 


“The element of distance from the United States is an important factor 
for consideration, and political ties are also important in some instances. 
Our neighbors in North America and the northern part of South America 
buy half to three-quarters of their import requirements from the United 
States: countries farther south, where the difference in distance from 
European and from North American ports is relatively much less, buy 
only 25% to 30% of their total imports from this country. Japan and 
Australia also fall into this range, but India and the East Indies supply 
less than 10% of their needs from the United States. In those lines in 
which we do not enjoy a marked advantage over the European producer, 
the factors of transportation and political preference become of primary 
importance. Exports to the more distant markets consist of a relatively 
small number of items, while exports to nearer markets are widely diver- 
sified.’’ 








James W. Gerard Adds 5 to His List of 59 Men Who 
“Rule” America—Those Governing Country by 
“Virtue of Ability’? Listed by Ex-Ambassador— 
Bankers Lead Group—Same Men Could Make 
Britain Financial Giant in 10 Years Under Protec- 
tion, He Adds—Rockefeller Jr., Morgan, Mellon, 
Baker, Frew, Giannini, Ford, Raskob, Fishers and 
du Ponts Included. 


James W. Gerard, former Ambassador to Germany, on 
Aug. 20 named a group of 59 as the ‘‘men who rule the 
United States.” Later he added the names of five others to 
the list. In giving, in its Aug. 21 issue, Mr. Gerard’s list of 
59, the New York ‘“‘Times,’’ said: 


His selection was composed almost entirely of capitalists and financiers 
and included leaders in the banking world, the steel industry, mining, the 
railroad business, public utilities, the amusement field and journalism. 

Mr. Gerard’s list included the names of John D. Rockefeller Jr., Andrew 
W. Mellon, Secretary of the Treasury and J. P. Morgan, but omitted 
President Hoover and all others holding National or State offices. The 
former Ambassador explained that the actual ‘‘power behind the throne” 
is wielded by men whose wealth and important industrial positions in the 
nation give them a permanent influence in American life, whereas statesmen 
diplomats and politicians owe their influence to the offices which they hold 
and are usually shorn of most of their power when they retire. 


The List of 59. 

The list, as Mr. Gerard compiled it, follows: 

John D. Rockefeller Jr. 

Andrew W. Melon, Secretary of the Treasury. 

J. P. Morgan. 

George F. Baker, Chairman of the Board, First National Bank of New 
York. 

John D. Ryan, President, Anaconda Mining Co. 

Walter C. Teagle, President, Standard Oil Co. of New Jersey. 
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Henry Ford. 

Frederick E. Weyerhaeuser, millionaire ‘‘lumber king,"’ Tocama, Wash. 

Myron C. Taylor, Chairman of the Finance Committee, U.S. Steel Corp. 

James A. Farrell, President, U. 8. Steel Corp. 

Charles M. Schwab, Chairman, Bethlehem Steel Corp. 

Eugene G. Grace, President, Bethlehem Steel Corp. 

H. M. Warner, President, Warner Brothers Pictures, Inc. 

Adolph Zukor, President, Paramount-Publix Corp. 

William H. Crocker, President and director, Crocker First National 
Bank of San Francisco and officer and director of many large railroad and 
mining and lumber organizations in the West. 

“The Van Sweringen Brothers”’—O. P.and M. J. Van Sweringen, 
officers, directors and heavy investors in the Missouri Pacific and many 
other railroads. 

W.W. Atterbury, President, Pennsylvania RR. 

Arthur Curtiss James, director of several railroads and one of the largest 
owners of railroad securities in the world. 

Charles Hayden, of Hayden, Stone & Co., financiers. 

Daniel C. Jackling, President, Utah Copper Co. 

Arthur V. Davis, President, Aluminum Co. of America. 

P. G. Gossler, President, Columbia Gas & Electric Corp. 

R. C. Holmes, President, Texas Corp., oil producers. 

John J. Raskob, a director of General Motors and other corporations and 
Chairman of the Democratic National Committee. 

“The du Pont Family,” including P. 8., Irenee, Lammot, H. F., Eugene, 
A. Felix and Eugene E. du Pont; all officers or directors of the E. I. du 
Pont de Nemours & Co. or allied concerns. 

Edward J. Berwind, financier and director of many large corporations. 

Daniel Willard, President, Saltimore & Ohio RR. 

Sosthenes Behn, Chairman, International Telephone & Telegraph Corp. 

Walter 8S. Gifford, Chairman, American Telephone & Telegraph Corp. 

Owen D. Young, Chairman, General Electric Co. 

Gerard Swope, President, General Electric Co. 

Thomas W. Lamont, a member of J. P. Morgan & Co., a director, 
Guaranty Trust Co. and officer or director of a number of other firms. 

Albert H. Wiggin, Chairman of the Board, Chase National Bank. 

Charles E. Mitchell, Chairman of the Board, National City Bank. 

Samuel Insull, President, Chicago Edison Co., the Commonwealth 
Edison Co., the Insull Utility Investments, Inc., and an officer in many 
other concerns. One of the largest owners of public utilities in the country. 

“The Fisher Brothers of the Fisher Bodies Corp. of Detroit,’’ including 
the seven Fisher brothers, Fred J., Charles T., Laurence P., William A., 
Edward F., Albert J. and Howard Fisher; founders and original owners of 
the Fisher Bodies Corp. and now officers or directors in the General Motors 
Corp. and other large concerns. 

“Daniel Guggenheim and William Loeb.” Both Mr. Guggenheim and 
Mr. Loeb are financiers and have been, or are, officers or directors of mining 
and utility companies. 

G.W. Hill, President, American Tobacco Co. 

Adolph 8. Ochs, publisher, the New York ‘“Times.” 

William Randolph Hearst, publisher of the Hearst newspapers. 

Robert R. McCormick, editor and publisher Chicago ‘‘Tribune,”’ and 
Joseph Medill Patterson, editor the ‘‘Daily News’’ and “Liberty’’ Magazine. 

Julius Rosenwald, President, Sears, Roebuck & Co. 

Cyrus H. K. Curtis, President, H. K. Curtis Publishing Co. 

Roy W. Howard, Chairman of the Scripps-Howard newspapers. 


Gives England a Suggestion. 


“These men rule by virtue of their ability,""° Mr. Gerard explained. 
“They themselves are too busy to hold political office but they determine 
who shall hold such office.” 

Mr. Gerard’s list was made up after his attention had been invited 
to a paragraph in a pamphlet written by him and published in England 
recently, in which he endorsed the crusade of Viscount Rothermere and 
Lord Beaverbrook for Empire free trade and British high protection 
against the rest of the world. After painting a dismal picture of the Eng- 
land of to-day, he assured his readers that England and her Dominions still 
had great resources which would enable them to come back if she adopted 
Lord Beaverbrook’s plan. 

“Give the 40 men who rule the United States 10 years for the develop- 
ment of this industrial empire and no country on this earth could approach 
it in per capita wealth,’’ Mr. Gerard wrote. When seen yesterday Mr. 
Gerald added 19 names to his list, making it 59. He added that they 
could make England the financial giant that America now is. 

“But they could do it only if the Beaverbrook plan were adopted,”’ he 
reiterated, and added that a high protective tariff for Britain was Eng- 
land’s only hope of salvation now. 

In his list Mr. Gerard made no attempt to rank his individual selections 
according to his opinion of their importance in the American scheme, but 
he declared that he believed that as a class the bankers exert the greatest 
influence because they control the purse-strings of the nation. 


Only Two Politicians on List. 


Mr. Gerard commented on the fact that only two men who have been 
actively connected with politics appear on the list, Mr. Raskob and Mr. 
Insull. Mr. Raskob is Chairman of the Democratic National Committee 
and took an active part in leading former Governor Smith’s campaign 
for the Presidency. Mr. Insull has played a more or less active part in 
Political campaigns in the Middle West. 

“‘As I said, all these men are too busy to run for political office,’”” Mr. 
Gerard continued. ‘‘But their influence, financial, industrial and semi- 
Political, determines the men who shall go in office. By that I do not 
mean, of course, that these men or any group of men act in concert to 
pick their candidates and direct the destinies of the country.” 

Mr. Gerard declared that even the 59 “rulers of the United States” 
would be unable to help Britain without a Beaverbruok plan to help them. 

Empire free trade and high tariff protection is ‘“‘the only thing left’’ for 
England, Mr. Gerard said, but he pointed out that if England adopts 
a protective tariff, she will find it necessary to formulate a precise and 
definite law to restrain monopolies, a ‘‘Sherman law” without the defici- 
encies of the Sherman Anti-Trust Act. 


Calls Briand Plan Impossible. 

Mr. Gerard characterized M. Briand’s plan for a “United States of 
Europe” as an “‘iridescent dream.”’ 

“Briand’s plan for an economic federation of the States of Europe is 
impossible of success, because such a federation would require free trade 
between countries or at least equal tariffs. With equal tariffs, the flight 
of industry to the country where goods could be produced most cheaply 
would destroy the federation. We have already had an example of the 


flight of industry in this country when the textile manufacturers moved 
their mills from North to South.” 

But with a British high tariff to revive lagging British industries, England 
will flourish, the former Ambassador believes. But America need not fear 
the British Empire when it is made over, Mr. Gerard said. 





“We shall expect the same fair treatment,” he wrote in his Beaverbrook 
pamphlet, ‘‘we have always experienced in the territories under the King- 
Emporer, and just as British capital has developed the railroads of many 
other countries, so will American capital and American engineers, skilled 
oe a. Production, now help for a time in the development of the revived 
Mr. Gerard did not say whether he expected any of the fifty-nine who 


“rule the United States” to help England in her economic readjustment in 
case the Beaverbrook plan is adopted. 


In noting that 5 more names have been added by Mr. 
Gerard, the ‘Times’ of Aug. 22 stated: 


The group of fifty-nine ‘‘men who rule the United States” was increased 
to sixty-four yesterday when James W. Gerard, former Ambassador to 
Germany, added the names of two more bankers, two labor leaders and a 
public utility owner to his compilation of outstanding figures in the indus- 
trial, financial and journalistic life of the nation. 

From Newport, R. I., where he was reached by telephone, Mr. Gerard 
said he believed the names of Sidney Z. Mitchell, Walter Edwin Frew, 
Amadeo P. Giannini, William Green and Matthew Woll should be included 
in the list of those who by ‘‘virtue of their ability’? and because of their 
influential industrial and financial positions direct the destinies of the 
country. Mr. Mitchell is Chairman of the Board of the Electric Bond and 
Share Co. and a large owner of public utilities. Mr. Frew is Chairman of 
the Board of the Corn Exchange Bank Trust Co. and Mr. Giannini is the 
founder of the Bank of Italy and of the Transamerica Corp., the world’s 
largest holding company of bank securities. Mr. Green and Mr. Woll are 
the directing heads of the American Federation of Labor and have been 
credited generally with much of the success in the upbuilding of the federa- 
tion. Mr. Green is President of the organization and Mr. Woll Vice Presi- 
dent. The inclusion of these two names in his list is the first recognition 
by Mr. Gerard to other than capitalists, financiers or publishers. 


Dr. Butler Reserves Comment. 


Comment on Mr. Gerard’s selection yesterday was widespread and 
various. Educators, financiers, politicians and the public generally ex- 
pressed much interest in the list, but declined either to endorse or disapprove 
it. Dr. Nicholas Murray Butler, President of Columbia University, would 
say only that the compilation was “‘interesting.’* Sir Henry Gloster Arm- 
strong, British Consul General in New York, approved Mr. Gerard’s 
selections, but Senator Royal 8S. Copeland, in a speech in Queens, criticized 
them. 

In Boston, Mayor Curley challenged the accuracy of Mr. Gerard’s state- 
ment that fifty-nine men rule the United States and forwarded a suggestion 
to John D. Rockefeller Jr. that if he subscribes to the opinion of Mr. Gerard, 
steps be taken to call the fifty-eight others into conference to solve the 
problem of unemployment. 

“I find it extremely difficult to believe there is any basis for the statement 
made by James W. Gerard that fifty-nine men whose names he has made 
public rule the United States,’ said the Mayor. ‘It is unquestionably true 
that the group as named represents, in large measure, a considerable por- 
tion of the wealth of the United States. 

“TI, nevertheless, incline to the opinion that the people rule. In the 
event, however, that the statement of Mr. Gerard is correct, it simplifies 
the proposition of solving economic problems that threaten the serenity 
and security of the American home and American Government, and I 
have directed my secretary to forward a copy of a booklet entitled ‘The 
Vanishing Job’ to John D. Rockefeller Jr., who is named as the principal 
‘ruler’ of America, supplemented by a request that he call a conference of 
the other ‘rulers’ as named and give consideration to the solving of the 
unemplovment problem.”’ 

Copeland Criticizes the List. 

Senator Royal 8S. Copeland agreed with Mayor Curley in criticism of 

the list, and proclaimed the sovereignty of the American voter. 


British Press Comments. 

While financiers, educators and the public generally were expressing 
interest in Mr. Gerard’s compilation, the British press commented on 
the pamphlet of the former Ambassador which inspired the list. The 
pamphlet, which endorses the crusade of Lord Beaverbrook and Viscount 
Rothermere for empire free trade and British high protection against 
the rest of the world, was published in England a few days ago. 

In this discussion of England’s present economic plight, Mr. Gerard 
wrote of the “forty men who rule the United States’’ and suggested that 
such men, aided by a high British tariff, could mend England's fortunes. 
in ten years. In introducing his supporter to the British public, Lord 
Beaverbrook described Mr. Gerard as ‘‘a distinguished American econo- 
mist,”’ a description to which The Manchester Guardian took exception 
yesterday. 

In reply, Mr. Gerard explained yesterday his economic experience and 
declared that he had been a student of economics as well as of law for 
many years. For more than two years Mr. Gerard represented the public 
on the State of New York Industrial Survey Commission, which made a 
survey of manufacturing and industry in the State and their economic 
status. Later this commission merged into the New York State-wide 
Economic Congress in 1929, in which the former Ambassador played a 
prominent part. He was named Vice-Chairman of the Committee of 
Twenty-five, an organization named by the congress to study means of 
checking the migration of industries from New York State. In 1930 the 
Committee of Twenty-five grew into the New York State Economic Coun- 
cil, of which Mr. Gerard is a member. Its purpose is to study the economics 
of New York and other States. 

In answer to the British jibe thet Mr. Gerard’s happy picture of pros- 
perous conditions under a high tariff in Britain would be more attractive 
if it had not been “put forward when unemployment in the United States 
is a good deal higher than in England,’’ the former Ambassador declared 
that England’s unemployment situation was ‘*permanent’’ while America’s 
was “‘temporary.”’ 

‘The 2,000,000 unemployed in England cannot in any sense be com- 
pared to the unemployed in this country,”’ he said. ‘‘In proportion to 
the population, England's condition is far worse than ours, and hers is a 
condition which has not been relieved for years, whereas our unemployment 
has not been with us for more than six months or a year.” 


Armstrong Agrees on Tariff. 

Sir Harry Gloster Armstrong agreed with Mr. Gerard that a high tariff 
was necessary for England today, and praised the list of the rulers of 
America as “‘correct’’ and “representative.”’ 

“Owing to the attitudes of the other nations of the world,’’ he asserted, 
“Great Britain should have a tariff as a protection for her own industries 
and as a protection for a great deal of the foodstuffs she imports today from 
the dominions and from foreign countries.’’ 


On its editorial page, in its Aug. 23 issue, the ‘“Times’’ 
offered the following comment anent Mr. Gerard’s list: 
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Another List of America’s *‘Rulers."’ 

Mr. Gerard’s list of sixty-four “rulers of America’’ was not the first 
experiment of the kind. The late Senator La Follette, speaking with 
impassioned eloquence in the United States Senate, gave out in March 
1908, a list of 100 “in whose grasp’* was “the destiny of the Republic.” 
His list, not unlike Mr. Gerard's, caused perplexity rather than conviction. 
Many on it were unknown to the general public. Even to those in touch 
with financial and industrial personalities it suggested that the Senator 
must have run his eye over the pages of a “corporation directory’’ and 
picked out the names which he recajled having somewhere seen in print 
before. 

Included among some financial magnates of unquestioned prowess 
were many individuals who had certainly never aspired to exercise control 
over any one else’s destinies. The genial after-dinner orator Chauncey 
Depew was listed; so were unobtrusive citizens like Charles 8. Fairchild, 
John Claflin and Brayton Ives, and one or two distinctly minor figures 
in the railroad field, such as Edwin Hawley and H. H. Vreeland. Some 
men just entering on their career were in the selected hundred, Charles 
G. Dawes among them. They apparently represented La Follette’s imagin- 
ative effort to individualize the ‘‘money trust.’’ which was then the main 
topic of Congressional oratory; but publication of the list caused more 
amusement than excitement—not less so when the names of a few deceased 
celebrities were included. La Follette himself was constrained, as a result 
of the sardonic comment on his selections, to revise his list a week later 
and grade its names according to their power for evil. But by that time 
even the newspaper-reading public had lost interest. 








Senator Pine Assails Gerard’s “64.” 


An Associated Press dispatch from Okmulgee (Okla.) 
Aug. 23 was published as follows in the New York ‘‘Times:”’ 


Senator W. B. Pine asserted in an address that the sixty-four men named 
by former Ambassador Gerard as those who ruled the United States ‘‘are 
responsible for the present business depression.*’ 

—-—- 


Professor Truxal of Dartmouth Finds Gerard List 
Reflects Our Era—Says the 64 Are Really “‘Rulers”’ 
in This Business Age. 


From the New York “Times’’ of Aug. 25 we take the 
following: 

The list of 64 men who “rule America’’ recently compiled by James 
W. Gerard does represent American leadership because this is a business 
civilization, declared Professor Andrew G. Truxal of Dartmouth College in 
@ sermon yesterday at the West Park Presbyterian Church, Amsterdam 
Ave. and 86th St. 

Professor Truxal found reason for both congratulation and regret in the 
fact that the youths of to-day were trying to emulate these industrial 
leaders. 

“The youths of bygone days in all parts of the world have striven to 
become philosophers, statesmen, adventurers and soldiers, and it is true 
that some young men do now, but young America is chiefly interested 
in becoming successful business executives,’’ Professor Truxal said. 

“Appraisal of this goal and the things its realization means shows that 
there are both blessings and deficiencies in this credo. First of all to be 
commended is the emphasis on hard work. 

‘‘Industry and application is the acknowledged keynote of the successes 
Ambassador Gerard's leaders have enjoyed. 

“Second is the vision and exploitation of natural resources that business 
leaders have heralded more than any other one class. And the third com- 
mendable aspect of the reign of business in our life is the surplus of wealth 
with the splendid and wide-spread philanthropies that have come in its 
wake. 

“But there are deficiencies also. ‘To begin with, thereis the concentration 
on materialistic things. Too many believe that happiness is in direct 
ratio to one’s possessions. Another important lack is the failure to appre- 
ciate the use of leisure. We used to create amusements. Now we demand 
that they be created for us, while we sit supinely by absorbing them. 

“A third deficiency is that concentration on the practical has caused us 
to neglect and lose our sense of the beautiful and the artistic. We have 
not created any truly great works of art in this era, and it is said that we 
often fail now to appreciate the masterpieces of former years.”’ 














Will of Richard Delafield Provides Scholarship Fund 
for Columbia University. 


A Goshen (N. Y.) dispatch Aug. 23 said: 


A scholarship fund for Columbia University of $100,000 is established 
by the will of Richard Delafield, New York banker, who died at his Tuxedo 
Park home early this month. The will, filed for probate at the Orange 
County Surrogate’s office here, stipulates that the fund shall be known 
as the Richard Delafield Scholarship and that students obtaining its benefits 
shall receive $1,000 a year each while candidates for degrees. 

‘Lhe value of the estate, of which Frederick Foster Carey, stepson, and 
the Chase National Bank of New York are executors, has not been dis- 
closed. Other beneficiaries are relatives, friends, servants and religious 
and charitable institutions. 


Mr. Delafield’s death was referred to in our issue of Aug. 9, 
p. 886. 








Report to President Hoover on Progress of Country’s 
Air Transportation—C. M. Young States that 150,- 
000 Passengers Were Carried by Air Lines in 1929— 
Increase to 200,000 Expected in 1930. 


Accerding to a report presented to President Hoover by 
Clarence M. Young, Assistant Secretary of Commerce for 
Aeronautics “‘the present importance of air transportation is 
made apparent by the fact that 100,000 miles of scheduled 
service are being flown in the United States every 24 hours.” 
Mr. Young observes that “this does not include the millions 
of miles flown annually by aircraft engaged in miscellaneous 
operations, such as aerial sight-seeing, student instruction, 
industrial operations, &e. Nor does it include the 18,000 
daily scheduled miles which American air transport organiza- 





tions accomplish between the United States, Canada, Mexico, 
the West Indies and Central and South America.’ The 
report also states that “approximately 150,000 passengers 
were carried on the scheduled air transport lines in 1929, and 
in the light of present indications this total will increase to 
at least 200,000 for the calendar year 1930. Considered 
in the light of recorded developments during the last few 
years’’ says Mr. Young, ‘“‘the possibilities offered by a 
comprehensive and economically sound air transport system 
are indeed far-reaching.’’ The report was made public at 
the White House on August 24; as given in the New York 
“Herald Tribune.’’ It follows: 


‘“‘Department of Commerce, office of the Assistant Secretary for Aero- 
nautics. 

Washington, August 22 1930. 
“The President, The White House, Washington, D. C. 

‘“‘My Dear Mr. President: In compliance with your request for a report 
on the progress of the commercial aviation industry in the United States 
during the last 18 months, I respectfully submit the following: 

“The industry may be divided into three categories. 

**(1) Scheduled air transportation. 

“*(2) Manufacturing. 

**(3) Private ownership and operation. 

“About 18 months ago. 35 companies were operating 59 different scheduled 
air lines over the airways, and were flying a total of 59,000 miles every 
24 hours, in the United States, and into Canada, Mexico and Central 
America. 

45 Companies Now Operating. 

“At the present time there are 45 such companies variously engaged 
in the transportation of mail, passengers and express, flying approximately 
120,000 miles a day in the United States, Canada, Mexico, West Indies, 
Central and South America. These 45 carriers operate 137 mail, passenger 
and express routes, both domestic and foreign. 

“Of the 6,786 licensed airplanes in the United States to-day about 650 are 
employed in scheduled air transportation. It is estimated that of the 
remainder, approximately 20% are used for pleasure flying and 80% for 
miscellaneous commercial activities, such as student instruction, aerial 
sightseeing, crop dusting, aerial photography and experimental flying. 

‘“‘When the provisions of the Watres air mail act are given full force and 
effect, this legislation will have two outstanding features, stimulating in 
character, which should result in benefit to both the industry and the public. 

“First, air mail will be extended to various parts of the country not now 
being served, by the utilization of existing air passenger lines: 

“Second, it will assist materially in the establishment of a more compre- 
hensive passenger service throughout the nation by placing present air mail 
carriers in the passenger transportation business. 

‘These two features should contribute to the building up of the passenger 
air transport industry to the point where there should be no question 
about the completeness and fitness of service available for any proper 
demand that may arise. 

Finds Industry Gaining. 

“Day after day air transportation is becoming more firmly established in 
industry and commerce, and these agencies are depending upon it to a 
greater extent than is realized. While the economics of air transportation 
are yet to be adjusted, the fact remains that the air transport organizations, 
which are rendering a service clearly advantageous in time over other means 
of travel, or which advantageously augment surface transportation, cannot 
help but become an indispensable factor in the general transportation 
scheme of the country. 

‘‘About two years ago a substantial portion of the large number of manu- 
facturers of aircraft were made up of small local companies. Undoubtedly 
they were hastily formed for the purpose of supplying a demand for con- 
ventional type aircraft, which then seemed apparent. Presumably, they 
gave secondary thought to the economic phase of design, production and 
distribution which, together with the slight preparations and limited fi- 
nancial background, made it obvious that they would not weather any un- 
favorable change in conditions or circumstances. 

“This is proving to be the case, but it is resulting in the manufacturing 
phase of the industry contracting itself into a smaller but highly specialized 
group, surrounded by the very best engineering, production and marketing 
personnel that is obtainable to-day. 

‘“‘Last year, approximately 6,000 planes were produced, of which about 
650 were military, while reports for the first six months of 1930 show 1,325 
aircraft were manufactured for civil use and 359 for military purposes. 

“This reduced production by no means indicates the capacity of the 
industry at the present time. By bringing back into action the qualified 
personnel it was forced to release due to the decrease in business, the indus- 
try could produce annually more than 7,000 planes without difficulty, and 
this capacity could, of course, be progressively increased. 


Plan New Plane Designs. 

“At present, the manufacturers are paying strict attention to the needs 
and desires of an intelligent and discriminating aircraft market. They are 
making every effort to design and produce aircraft which their experience 
and studies have indicated are required by such a market. At thesame time 
they are projecting plans on new developments, new designs and new 
features in an effort to keep in the van of public desire. 

‘‘While commercial type aircraft has been in existence since the war, the 
greatest progress in design and construction has been made within the 
last four years. This progress, the result of a large investment in engineer- 
ing data and experience gained in manufacturing and production, repre- 
sents the very foundation from which our future commercial aircraft must 
come. Obviously, in four years, such a foundation could not. be laid and 
prove profitable. Therefore, it needs to be preserved and encouraged if the 
full value of air transportation is to be realized. 

‘The assistance rendered by the Federal Government through the De- 
partment of Commerce to the development of civil and commercial aero- 
nautics has been substantially responsible for the present stage of aero- 
nautic development. In the last four years, approximately $8,500,000 
have been expended in constructing airways throughout the country for 
the safety and reliability of air transportation of all types. This represents 
capital investment as distinguished from maintenance costs. The latter 
now totals some $5,000,000 annually and will increase in proportion to 
the further extension of the airway system. 


Federal Airways Expanded. 

“The Federal airways system is being developed in accordance with well 
defined plans and in keeping with the recommendations of the Interdepart- 
mental Committee on Civil Airways. When completed, the system will 
contemplate 25,000 miles of lighted airways. This Federal assistance can be 
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likened unto the aids to shipping which the Government, through the 
Department of Commerce, has fostered for more than 100 years. 

“Three transcontinental routes are included in the program: One, between 
New York and San Francisco, is in operation on day and night schedules; 
another, between New York and Los Angeles, is under construction; and 
the third, between New York and San Diego, and known as the Southern 
Trans-Continental Airway, is partially completed, and is being operated 
while the remainder is being established. Each of these routes serve the 
north central and southern sections of the United States from East to West, 
both directly and by connections. 

“These trunk lines not only constitute the basis for air transportation 
service to a large portion of the country, but at the same time they provide 
alternate routes for air travel. Further, they are co-ordinated closely with 
border countries and are so designed as to facilitate international trade to 
the nations in the Western Hemisphere. 


Equip Airways for Night Flying. 

“Approximately 15,000 miles of airways now are equipped for night 
flying. In thelast 18 months, the aeronautics branch of the Department 
of Commerce lighted 4,465 miles of airways; established and lighted 95 
intermediate landing fields and installed and operated 433 revolving beacons 
and 68 flashing beacon lights for the guidance of airmen after dark. Fifty- 
five hundred miles ef airways were equipped with automatic telegraph 
typewritter circuits, which collect and disseminate weather information 
at various points along the airways; 33 radio broadcasting stations, which 
breadcast hourly weather reports to airplanes in flight, were established; 
and nine radio range beacons, which direct the pilots along their courses, 
were placed in operation. 

“As the foregoing aids to air navigation not only have justified their 
existence, but have proven to be indispensable from the standpoint of 
safety and reliability of aircraft operation, funds available from current 
appropriations have been allocated to provide more of these facilities. Dur- 
ing the current fiscal year, 3,000 miles of additional airways will be lighted; 
33 range beacon stations will be established; 2,800 miles of automatic 
telegraph typewriter circuits will be placed in operation, and 20 radio 
communication stations will be installed. Upon the completion of these 
20 additional radio communication stations, there will scarcely be a square 
mile of area in the United States where flying is a regular activity that a 
pilot cannot receive broadcasts of weather information while in flight. 

“During the last 18 months airport specialists of the aeronautics branch 
of the Department of Commerce conferred with 860 cities, assisting them 
in the selection of sites and supplying information as to the requirements 
for the development of suitable airports. There now are approximately 
1,650 airports and landing fields throughout the United States; about 
500 of which are municipally owned; 535 commercially owned; 330 inter- 
mediate landing fields established on the airways by the Department of 
Commerce; 206 auxiliary fields, 74 Army and Navy fields and seven mis- 
cellaneous fields. 

Planes’ Airworthiness Tested. 

“Also during this period, approved type certificates, testifying as to the 
sound design and airworthiness of aircraft, engines and propellers, were 
issued to 218 types of airplanes, 35 types of aircraft engines and 169 types 
of propellers by the aeronautics oranch. 

“At present there are 13,867 licensed pilots, 8,960 licensed mechanics, 
6,786 licensed planes and 2,086 unlicensed planes on the records of the 
aeronautics branch. 

“‘Under its aeronautic development program the aeronautics branch, dur- 
ing this period, organized co-operative committees which undertook studies 
of such subjects as: 

“The effectiveness of the automatic application of water in controlling 
airplanes hangar fires. 

“The developments of standard signal systems for airports which will be 
suitable for both day and night use for controlling traffic on and in the 
vicinity of airports and for commun ‘cating special information to pilots; 

‘*Aeronautic radio research now in progress and of those radio problems 
the solution of which will assist in bringing about the highest degree of 
safety and reliability in air transportation; 

‘‘Hazards that might be developed in the vicinity of airports through the 
construction or existence of buildings, smokestacks, radio towers and 
similar obstructions to air navigation: and 

“The problems involved in airport drainage and surfacing. In this latter 
study the aeronautics branch has the co-operation of the American Engineer- 
ing Council and the American Road Builders’ Association. 

‘‘In addition to the foregoing regular duties, the aeronautics branch of the 
Department of Commerce during the last 18 months developed and placed 
in effect the following: 

“Regulations requiring operators of scheduled interstate passenger air 
transport services to obtain from the Secretary of Commerce a certificate of 
authority to operate such services. The certificate will be issued only to 
those operators who comply with the regulations and the interpretations 
thereunder. 

‘Regulations providing for the examination and rating by the Depart- 
ment of Commerce of civilian schools giving instructions in flying, as to 
the adequacy of the course of instruction, as to the suitability and air- 
worthiness of the equipment and as to the competency of the instructors. 
The examinations are made only upon request of the schools. 

‘Regulations providing for approval by the Department of Commerce of 
gliders as to airworthiness and for the licensing of gliders and glider pilots. 

“Regulations providing for the examination, test and issuance by the 
Department of Commerce of approved type certificates for parachutes and 
also for the creation of a ‘parachute rigger’s license.’ The examination, 
test and issuance of approved type certificates for parachutes are made 
upon application by the manufacturers of parachutes. 

“The present importance of air transportation is made apparent by the 
fact that 100,000 miles of scheduled service are being flown in the United 
States every 24 hours. And this does not include the millions of miles 
flown annually by aircraft engaged in miscellaneous operations such as 
aerial sightseeing, student instruction, industrial operations, &c. Nor 
does it include the 18,000 daily scheduled miles which American air trans- 
port organizations accomplish between the United States, Canada, Mexico, 
the West Indies, and Central and South America. 

“Approximately 150,000 passengers were carried on the scheduled air 
transport lines in 1929, and in the light of present indications, this total will 
increase to at least 200,000 for the calendar year, 1930. 

“‘Considered in the light of recorded developments during the last few 
years, the possibilities offered by a comprehensive and economically sound 
air transport system are indeed far reaching. They do not confine them- 
selves to operations within the United States and contiguous countries, 
but can eventually be extended in such a way as to effect favorably our 
industrial and commercial relations with practically every country in the 
world. 

“Sincerely yours, 
“CLARENCE M. YOUNG, 


‘Assistant Secretary of Commerce.” 
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Mark Graves, New York State Tax Commissioner, Finds 
No Warrant for Report that Business Taxes Are 
Driving Industry Out of State—Views on Taxation. 

Statements that our business taxes are driving industry 
out of the State, or keeping it without the State, or dis- 
couraging industrial leaders from enlarging plants within the 
State, may or may not be true, but there is no available data 
on the subject to prove these assertions, and the unsupported 
statements of interested parties cannot be accepted, Tax 
Commissioner Mark Graves declared at Silver Bay, Lake 
George, New York, on Aug. 22, in addressing the Industrial 
Leadership Institution. That there has been no wholesale 
migration, he says, is proven by facts. The conclusions he has 
drawn are that if industry had been on the decline in this 
State as claimed, taxable real estate would not have more 
than doubled in this last ten years; population would not 
have increased five points above the national average; the 
number of people gainfully employed would not have in- 
creased some 500,000 in ten years; wage earners in factories 
would not have increased in number; their aggregate yearly 
wages would not have increased $300,000,000 and the value 
added by manufacture to New York products would not 
have been $1,340,000,000 greater in 1927 than it was in 1921. 

Speaking to a large group of industrial leaders of the State, 
Commissioner Graves told them what he thought about the 
taxation of industry and took occasion to state. that, in his 
belief, the real property of every business and industry 
should be taxed in the State where it is situated and the 
Federal Government should allow credit against its corpora- 
tion tax up to a certain percentage thereof for all taxes paid 
in the various taxing States on tangible and intangible 
personal property and all business taxes, whether known as 
excise, privilege or franchise taxes and whether measured 
by income or otherwise. A similar provision for a credit 
against the Federal personal income tax would take care of 
the industry or business conducted by a partnership or by an 
individual on his own account. 

“This credit principle is now generally employed in in- 
heritanee taxation and with good results,’’ Commissioner 
Graves said. ‘If applied to taxes on industry it will tend 
to stabilize and make uniform such taxes throughout the 
country, do away with interstate competition for industry 
so far as taxes are concerned and assure the manufacturer in 
one State that his competitor in another State has no lower 
tax cost.” 

These conclusions were reached, the speaker declared, 
after knowing the fact that industry and business is being 
taxed rather high in the nation and in the various States. 
It is altogether likely that relatively high industrial and 
business taxes will continue for some years to come. This 
situation must be looked squarely in the face, and if in 
New York corporate industry and corporate business is to 
be taxed as now, or at some lesser rate, unincorporated busi- 
ness should be taxed in the same way. It is desirable and 
in the interests of business generally to have those taxes 
as nearly uniform as possible throughout the country, and 
it would be fortunate if every business man knew that every 
competitor of his, in whatever State located, was paying 
substantially the same amount of taxes pro rata according 
to his ability. Commissioner Graves continued: 


“I do not view industry or business as such a proper tax base. I consider 
wealth and income as the two primary bases. I am convinced that corporate 
business taxes, Federal and State, are entirely too high in this country. I 
believe it would be better business and sounder economics if we ignored 
corporate fiction and laid no taxes against corporate income or measured 
by corporate income. This principle is, I believe, sound and ultimately I 
anticipate it will prevail. I commend it to the attention of you industrial 
leaders. 

‘New York taxes relatively high, presumably higher than some States 
but slightly lower than others, but it is difficult to find an accurate measur- 
ing stick, although it may be easy for a given industry to do so. There is 
no data available to the public adequate and sufficient to show that any 
particular state in the union is decidedly more advantageous from an 
industrial standpoint than some other state. 

“Much is heard about the tax burden but that is scarcely the correct 
term to employ in a democracy where the people are in control of the 
Government and decide directly or through their chosen representatives 
what taxes shall be levied, upon what basis they shall be assessed and the 
purposes for which they shall be expended. For State and local purposes 
last year at least $1,106,000,000 was raised and owners of real property 
contributed $777,500,000. From corporations there was collected about 
$78,000,000. The important thing is to have all persons pay their pro 
rata share in accordance with the principles of equality and justice.’’ 


Commissioner Graves declared his belief in inheritance 
taxes at reasonably high rates such as now generally obtain 
throughout the country; license fees and a gasoline tax 
bearing a just relationship to the highway program of each 
State; luxury taxes and other secondary revenue means of 
lesser importance from the standpoint of yield. He also 
expressed opposition to whole or partial exemption from 
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taxation for industry. In the long run industry can gain 
Nothing, because to the extent that industry was relieved 
fom taxation of real estate, it would be undesirable to live 
and own taxable property in that tax district. 

Supporting his claim that there has been no wholesale 
migration of industry from this State, Commissioner Graves 
added that factors other than taxes are apt to have greater 
{influence on the migration than taxes themselves. On this 
point he said: 


“That there has been no wholesale migration of industry away from 
New York is indicated by the following facts. In 1920, the full value of 
taxable real property in this State was $14,700,000,000, and in 1930, 
$33,800,000,000. Of course, not all or any considerable part of this is 
accounted for by new industrial construction, but there could not have 
been this astonishing increase if our industries were leaving the State. 

“Again, the 1920 census shows the population of New York as 10,385,- 
227, the 1930 gives 12,619,503. This is an increase of 21.5%. The in- 
crease for the United States as a whole was only 16.1%. 

“The number of persons ten years of age and over engaged in gainful 
occupations in New Yor! creased from 4,003,844 in 1910 to 4,503,204 
in 1920, or 12.5%. ‘The increase for the whole United States in this same 
period was only 9%. The figures for the last decade are not yet available. 

“The 1929 Statistical Abstract of the United States, shows as the average 
number of wage earners in all manufacturing industries in New York for 
1921, 1,000,399; for 1927, 1,072,284; wages for 1921 were $1,303,387 ,000; 
for 1927 were $1,605,378,000; and value added by manufacture 1921 was 
$3 ,285,829,000; 1927 was $4,595,889,000. 

“Until we get tne new census figures we cannot definitely state what 
the various trends have been in New York industry. It can be assumed 
that those industries which have exhausted their resources in New York 
have been moving elsewhere. And also those industries which have adopted 
the policy of moving closer to their sources of supply, when those sources 
are outside of the State, have probably migrated. Also, there has been a 
spilling over into New Jersey of some of the industries and population 
centered on Manhattan. Undoubtedly, New York State is to be more and 
more a clearing house for information, style, credit, amusement, clothes 
and numerous other commodities. Probably it will be more and more the 
United States’ center of transportation from an international standpoint. 
And this means that numerous other activities will be more and more super- 
imposing upon New York as a base, such as insurance, fire, marine and life 
banking, lighterage transfer and others too numerous to mention.’”’ 








Gov. Roosevelt of New York Assails Hoover Economics— 
Holds Prosperity Prophet of 1928 Responsible for 
Business Drop in 1929—Supply Exceeded Demand— 
This Violation of Economic Law, He Tells Up-State 
Dairymen, Caused Industrial Slump. 


Ending a day’s tour of three counties in Delaware County 
(N. Y.) and nearby regions, Governor Roosevelt in an ad- 
dress at Delhi on Aug. 22 aimed his remarks at ‘‘prosperity 
prophecy”’ economics as voiced by President Hoover during 
his campaign for election in 1928, calling it a typical example 
of the kind of economic theorizing which brought about the 
current industrial depression, due almost entirely in his 
opinion to a race of overproduction. He did not mention the 
President by name, says the New York “Times,” from which 
the foregoing is taken, its account continuing: 


Addressing about 4,000 persons on the athletic field below the State 
agricultural grounds, the Governor singled cut Mr. Hoover's remarks in 
his Boston campaign speech of 1928, which led to the adoption of “two 
cars in every garage’’ as a Republican slogan. The Governor asserted 
that such statements as these were indicative of the false economics which 
led inevitably to a downward swing. 


Calls It Lifting by Bootstraps. 

“One reason,’’ the Governor said, ‘‘that the country has passed through 
an economic crisis is that some people thought they had discovered a hew 
law, that the old law of supply and demand could be scrapped. They 
thought we could go on speeding up production and that we would all 
get richer and richer and in a little while we would all become as rich as 
the Rockefellers as long as we did two things, paid high wages to every 
one and continued high-speed selling campaigns."’ 

The Governor detailed the expansion of the automobile industry in 
illustration. He said at one time it had been thought that 10,000,000 
automobiles would prove the saturation point of economic receptivity, 
and that when that point had been passed some of the ‘‘prosperity”’ spon- 
sors envisioned an apparently unlimited production. 

“It was said,’’ he continued, ‘‘that instead of having one car, we would 
have two cars in every garage. And then I suppose the next step would 
be a new car for every one in the family, including the baby. Now that 
is what I term the theory of lifting yourself up by the bootstraps. 

“Well, we went along that way for a while, confident that our leaders 
in politics and business were omniscient, and then when production had 
greatly outrun demand we were taught the sad lesson in our two stock 
market crashes that we cannot get away from old Dame Nature, we cannot 
get away from the law of supply and demand. 


Paying Penalty of Business Spree. 

*‘Some people in very high position gave the impression a year ago that 
nothing could happen to prosperity, that everything was well and that 
prosperity could not be slowed down. And then old Dame Nature asserted 
herself. We are now paying the penalty for a wild spree based on un- 
economic, unscientific and unbusinesslike foundations.”’ 

The Governor asked the dairymen of this area to reckon with this phase 
in dealing with their own industry. He asked them to insure an adequate 
supply of milk and cream in the milkshed established by the State, but to 
take steps to prevent overproduction and cut-throat competition. 

Representative John D. Clarke presided at the meeting and briefly 
gave an assurance to the Governor that the dairymen of Delaware County 
were not utilizing the drouth to profiteer in the sale of milk. 

The Governor’s trip took him through Otsego, Chenango and Delaware 
Counties. He left this morning from Cooperstown and stopped briefly 


in Oneonta where he spoke for a few minutes to a throng assembled in 
the street. 





Einstein Sees Radio as Aid to Democracy—Regrets 
Public Apathy Toward Scientists Who Have Brought 
Culture in Reach of All—Drops Mathematical 
Formulas in Simple Appeal for Proper Use of 
Broadcasting. 


Professor Albert Einstein opened the seventh German 
Radio Exhibition at Berlin on Aug. 22 with a speech in 
which he departed from his usual mathematical formulas as 
a mode of expression and got down to plain, homely, every- 
day language. In indicating what he had to say, the New 
York ‘Times’ from which the preceding paragraph is taken, 
reported him as follows in its Berlin cablegram: 

“One ought to be ashamed to make use of the wonders of science em- 
bodied in a radio set, the while appreciating them as little as a cow appre- 
ciates the botanic marvels in the plants she munches,’’ the discoverer of 
relatively told his hearers. 

‘‘Honored listeners, present and invisible,’’ Professor Einstein” began, 
referring to the fact that his works were broadcast throughout Europe, 
“when you listen, forget not how humanity came into possession of this 
wonderful means of communication. The source of all scientific advance- 
ment is the God-given curiosity of the toiling experimenter and the con- 
structive phantasy of the technical inventor,’’ the scientist declared. He 
went on to cite a list of those whose names will go down in history as the 
discoverers and perfecters of wireless communication. 

“Remember Oerstedt, who first discovered the magnetic influence or 
electro-magnetic currents;remember Reis, who first employed this influ- 
ence to create sound in an electro-magnetic way; Bell, who by using sensitive 
contacts transferred with his microphone sound waves into variable electric 
currents. Remember, furthermore, Maxwell, who mathematically proved 
the existence of electric waves, and Hertz, who first created them with the 
help of a spark. Think especially of Lieben, who with his Fleming valve 
invented an uncomp2rable detector organ for electric waves which simul- 
taneously turned out to be an ideally simple instrument for the creation 
of electric waves. Remember thankfully the army of nameless technicians 
who simplified radio instruments and adapted them to mass production so 
that they became accessible to everybody. 

“It was the scientists who first made true democracy possible,’’ Professor 
Einstein said, ‘‘for not only did they lighten our daily tasks but they made 
the finest works of art and thought, whose enjoyment until recently was 
the privileze of the favored classes, accessible to all. Thus they awakened 
the nations from their sluggish duliness."’ 

Animadverting to broadcasting, Professor Einstein said, ‘‘The radio 
broadcast has a unique function to fill in bringing nations together. It 
can be used for strengthening that feeling of mutual friendship which so 
easily turns into mistrust and enmity. 

‘Until our day people learned to known each other only through the 
distorting mirror of their own daily press. Radio shows them each other 
in the liveliest form and, in the main, from their most lovable sides.”’ 

At the conclusion of the opening ceremonies, a cablegram was sent to 
Thomas A. Edison, paying tribute to his part in the development of radio, 
and especially to his phonographs, which are being shown jointly here with 
the newest radio apparatus. 

Among the technical points brought out in the 1930 radio show are the 
almost complete use of dynamic instead of static joud-speakers and the 
outstanding popularity of three-tube sets. Large sets show no decline in 
price, but middle distance receivers are much lower than a yearago. They 
also embody finer adjusting devices and are better balanced. 

Television is being demonstrated but obviously is far from ready for 
commercial exploitation here. 





Teachers’ Pay Rise Exceeds Average—Wages in Public 
School More Than Doubled Within 15 Years Says 
Carnegie Reports. 

That the poor, underpaid public school teacher, for gen- 
erations a stock figure of the American scene, is rapidly being 
transformed, would seem to be a logical inference from the 
report of the Carnegie Foundation for the Advancement of 
Teaching published last week. An account of the report, as 
given in the New York ‘‘Times’’ July 20, goes on to say: 


The teachers fared relatively better than the country’s other workers in 
the recent era of prosperity. While wages in general the country through 
were advancing 2.8% a year, the teacher’s wage increased at the rate of 8% 
In the last 15 years she has more than doubled her salary, and the end is not 
yet. Soon she may approximate the happy state of the college teacher, 
whose pay, also doubled in recent years, is now, according to the report, 
probably higher than the average income of the individual who goes into 
business. 

Moreover, in more than one-half the States of the Union, the public 
school teacher is protected in her old age by some sort of retirement allow- 
ance. In New York City this has reached the high annual average of 
$1,200, with an increase due in 1930. Elsewhere in the State it is $904. 


Effect of Growing Numbers. 

Nevertheless the Foundation believes that this improved economic 
state is, in consideration of the previous low scale of teachers’ pay, ‘‘only 
the beginning of an adequate recognition of their social value in the United 
States."’ And it adds a warning. Already, it estimates, there are more 
than 1,000,000 teachers in the country. If this number continues to in- 
crease, it necessarily carries a threat of dilution of the individual salary. 

“It is important,’’ says the report, “that not only State authorities and 
the teachers, but the public itself should appreciate the fact that the whole 
matter of the scale of pay and the resulting pensions is directly related 
to the educational program of a community or of a State. American edu- 
cation has tended strongly in the last three decades toward a system of 
mass production in education, under which great numbers of children 
pass from the elementary school to the secondary school, and from the 
secondary school to the college, with little interest in intellectual pursuits. 


Subjects Multiplied. 

“The tendency has been to consider the function of the whole educa- 
tional system one to provide information in every possible subject rather 
than a process for training the habits and powers of the minds of children 
and of youth. The outcome of this procedure is that the number of pupils 
in the secondary school and in the college is greatly increased, and the 
number of subjects taught is multiplied in still greater proportion. 

“There is a corresponding growth in the number of teachers required. 
Many of the subjects taught are out of place in the school curricula, and 
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the effect to carry through the enormously increased number of pupils 
has resulted in a softening of the whole process of education. The teacher 
has impaired the quality of his own teaching and has diluted his own 
salary by his willingness to recommend new subjects, new courses and 
more teachers. 

“In proportion as our schools become more sincere and thorough, they 
will limit the number of the subjects they undertake to teach, but they 
will give a far better education to the children and to the youth who attend 
them, and under this process teachers may hope ultimately for a more 
adequate reward in the way of salary. Educational sincerity, justice to 
the children and to the youth, and fair compensation for the teacher are 
intimately related."’ 








$10,000,000 Reported Idle in United States Rail Fund— 
Ruling by Comptroller McCarl Ties Up Money 
Inter-State Commerce Commission Wants to Lend 


Weak Roads—Taken from Big Systems. 

Associated Press advices, as follows, from Washington, 
Aug. 26, are taken from the New York “Evening Post”: 

The Inter-State Commerce Commission has $10,000,000 in its railroad 
contingent fund, but is unable to use a cent of it at the present time. 

This amount has been collected from prosperous roads earning more 
than 6% on their investment under the provisions of the 1920 Railway 
Transportation Act. 

The money was intended to be loaned to weaker roads, but this has been 
barred by Comptroller General McCarl until the Commission fixes a valua- 
tion of the railroads upon which the earnings are determined. 

Under a tentative valuation, the money has been collected from the 
prosperous railroads, but in nearly every case has been paid under protest. 
McCarl ruled that none of the money should be used pending a final 
valuation. 

Since Jan. 1 the Commission has been busily engaged in valuation work 
and the value of some of the roads is expected to be decided next winter. 
As quickly as the valuation of individual railroads is completed, any 
money they have paid into the contingent fund would become available for 
less profitable roads, 

The Railway Transportation Act provided that all roads earning more 
than 6% must pay half of the excess into the contingent fund and keep the 
other half as a reserve fund until it equals 5% of the railroad’s value. 

Last year $2,000,000 went into the contingent fund, but the Commission 
does not expect that much this year. 








United States Railroads Suffer $525,000,000 Loss of 


Passenger Earnings. 


“If the passenger business of the railways declines as much 
in proportion throughout 1930 as it did during the first 
one-half of the year,” says the “Railway Age,” “‘the num- 
ber of passengers carried by them will be the smallest 
in 25 years, or since 1905; the number of passengers carried 
one mile will be the smallest since 1907, and their passenger 
earnings will be the smallest since 1916. As compared 
with 1929, the number of passengers carried has declined 
about 544%, the number of passengers carried one mile 


almost 9%, and passenger earnings almost 11%. On this 
basis passenger earnings for the year will be less than $780,- 
000,000, or almost $100,000,000 less than in 1929. 


Railway passenger business reached its maximum in 1920. Its rapid 
and steady growth until 1920, and its rapid decline since then, mark per- 
haps the most extraordinary change that ever has occurred in the history 
of railroad transportation in the United States. Assuming that passenger 
business throughout 1930 will be relatively as small as during the first 
half of the year, both traffic and earnings will be about 40% less than 
in 1920. Passenger earnings in 1920 were about $1,305,000,000, and 
in 1930 will be about $525,000,000 less than this. The decline in pas- 
senger earnings since 1920 is now costing the railways as much annually 
as would a 12% reduction in all existing freight rates. 

As has been frequentiy pointed out, most of the passenger business 
lost has been taken by private automobiles, but a large and increasing 
part of it has been taken by motor coaches. The railways have adopted 
various methods to hold their traffic, but, as the statistics demonstrate, 
most of these have been ineffective. Practically all the traffic lost has 
been day-coach business, as in years of active general business the trend 
of travel in sleeping and parlor cars has been upward, although it has 
declined this year. 

Regardless of the causes and remedies, the huge loss of passenger business 
from which the railways are suffering has been one of the most important 
factors in increasing the perplexity and difficulty of the nation’s railroad 
problem. 








Arkansas Action Reduces Freight Rates on Cotton— 
Intrastate Schedule Made to Conform with that 
Ordered by Inter-State Commerce Commission. 


Revision of intrastate freight rates on cotton, effective 
Jan. 10 1931, to conform to changes previously announced 
by the I.-S. C. Commission, has been ordered by the Arkansas 
Railroad Commission, said Little Rock advices August 
26, published in the “United States Daily.” The account 
went on to say: 

The rates on cotton shipments in various groupings as suggested by the 
1.-S. C. Commission will be reduced by 15 to 45 cents a bale to Houston, 
New Orleans and to New England and Canadian territory, according to a 


statement by the Rate Statistician of the Arkansas Commission, A. D. 
Beals. 


In announcing intrastate reductions on cotton freight rates, Mr. Beals 


“The Arkansas intrastate rates will be materially reduced and should 
result in benefit to fabric manufacturers in the State. At 50 miles the 
reduction in the State rates will be 15 cents per bale; at 75 miles, 30 cents; 
at 100 miles, 35 cents; at 150 miles, 60 cents: at 200 miles, 85 cents, and 
over 200 miles the reduction will be 90 cents per bale.’’ 





The case which resulted in lowered cotton rates was tried under the 
co-operative plan with the I.-S. C. Commission in which all of the State 
Commissions in the cotton-growing State participated through a co-opera- 
ated —o appointed to represent the cotton-growing States, Mr. 

S said. 


The revision of freight rates on cotton ordered by the 
I.-S. C. Commission was referred to in our issue of August 23, 
page 1206. 








Shopmen on New York Central RR. Laid Off for Week. 


United Press advices from Albany published in the “Wall 
Street Journal” said: 
Two thousand employees of the New York Central RR. assigned to the 


West Albany shops were given a week’s layoff. The men had only recently 
returned to work after an enforced “vacation” of two weeks. 








Philadelphia & Reading Coal & Iron Co. Resumes— 
More Than 700 Men Employed. 


A Pottsville, Pa., dispatch Aug. 24 to the New York 
“Times” said: 

The Philadelphia & Reading Coal and Iron Co. to-day ordered resump- 
tion of work to-morrow at Pineknot colliery, located in the suburbs of 
this city. More than 700 men are employed. This order, coming im- 
mediately after the resumption of work by 8,000 men at other collieries, 
is another indication that a business revival is at hand, operators declared. 








No Cut in Personnel by Pennsylvania RR. 


The following (United Press) from Philadelphia is taken 
from the ‘“‘Wall Street Journal” of Aug. 26: 

Reports that the Pennsylvania RR. was contemplating a reduction in 
personnel on Sept. 1 were denied at the general offices of the company. 





President Lonsdale of American Bankers’ Association 
Call Annual Convention Crucial—Branch Banking 
Taxation, &c., to Be Considered. 


One of the most crucial meetings in American banking 
history will be held in Cleveland when the American Bankers 
Association gathers there in convention Sept. 29 to Oct. 2, 
it is declared by the President, John G. Lonsdale, President 
Merecantile-Commerce Bank & Trust Co., St. Louis, Mo., 
in a letter mailed to the entire membership of about 20,000 
banks. Three subjects of major importance “‘that may affect 
for years to come the earnings and organization of your 
institution demand consideration at that time,’’ Mr. Lons- 
dale says. The letter continues: 


First, bank taxation.—The Association will consider proposals to liberalize 
section 5219 United States Revised Statutes covering State taxation of 
National banks, which has long held off efforts to place banks in a class by 
themselves for purpcses of taxation. Any proposed changes demand the 
fullest discussion. 

Second, branch banking.—It will doubtless be necessary for the Asso- 
ciation to review its position in regard to this subject. Official proposals 
for changing the nation’s branch banking policy are now before the country. 
They cannot be ignored. 

Third, bank earnings.—Banking, as never before, is confronted with 
problems of bank failures and unsatisfactory earnings, especially for 
country banks. The Association's laboratory of banking has made valuable 
studies, and recommendations leading to more scientific management and 
profitable operation will be presented. 

Cleveland bankers have been untiring for months in perfecting arrange- 
ments for the business meetings and the entertainment of the delegates. ~ 
We look forward to one of the most resultful and enjoyable meetings in the 
Association's history. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The New York Coffee & Sugar Exchange seat of N. H. 
Sobin was sold at auction this week for $11,020 to M. R. 
Mayer. The last regular sale was at $17,000. 


o—— 

As we noted a week ago (page 1210) the New York Stock 
Exchange and other exchanges will close to-day (Saturday) 
thus observing a triple holiday over Labor Day, Monday next. 
In addition to the exchanges indicated last week, the New 
York Real Estate Securities Exchange and the Grain and 
Securities Market of the New York Produce Exchange will be 
among those which will transact no business today (Saturday) . 
The Chicago Stock Exchange and the Chicago Board of 
Trade are among the exchanges of other cities which will 
recess over the three-day period. 








—-- ¢- — 

The Chase National Bank of New York, which recently 
consolidated with the Equitable Trust Company and other 
financial institutions, making it the largest bank in the 
world, will probably add a new building peak to Man- 
hattan’s ever-changing skyline, said the New York “Times” 
of Aug. 20, from which the following is also taken: 

The bank, which has about 47 branches in the city and many foreign 
offices, started several months ago to assemble a plot in the heart of the 
downtown financial district in the block bounded by Wall, Broad and 
William Streets and Exchange Place. 

In this block at the corner of Broad Street and Exchange Place is the 
38-story Equitable Trust Company Building, which company was absorbed 
by the bank. 

About five years ago the Equitable Trust Company sold the 25-story 


pbuilding at 37 to 43 Wall Street to Elias A. Cohen's Thirty-seven Wall 
Street Corporation. 
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Last Spring the Equitable Trust Company bought the Wall Street 
property back from Mr. Cohen's corporation, and it was reported that 
tney paid the seller close to $1,000,000 profit in order to obtain it, as there 
were other bidders for the parcel who ran the price up. 

The Equitable Trust Company also bought the August Heckscher prop- 
erty at 43 to 49 Exchange Place. 

These properties, with the Equitable Trust Building occupying a plot 
fronting 163 feet on Broad Street by 151 feet on Exchange Place, sur- 
found the four-story building of J. P. Morgan & Co. at the corner of Wall 
and Broad Streets. 

Plans for the improvement of the site originally assembled by the Equit- 
able Trust Company are being considered by the Chase National Bank 
or one of its affiliated organizations, and a definite announcement regarding 
the improvement is expected shortly. 

Trowbridge & Livingston, architects, have prepared tentative plans 
for a 60-story commercial! building, but it was reported yesterday that 
the structure may go to 70 stories or more 

No definite information regarding the size of the plot to be improved 
ot the height of tne structure could be obtained from the architects or 
the officiais of the Chase National Bank. 


Two other entire blocks in the downtown financial dis- 
trict have been assembled recently for improvement with 
skyscrapers. One block bounded by Wall, Pearl, Water 
and Pine Streets was acquired by Louis Adler, who is now 
erecting the Continental Building at the southeast corner 
of Broadway and 42nd Street. 

The second block, bounded by Pine, Water, Maiden Lane 
and Pearl Streets, was assembled by James Lee, builder 
and operator. 

In the downtown financial district to-day 10 large 
buildings are being erected for 1931 occupancy. They will 
have an aggregate of 277 stories and furnish 2,534,617 
square feet of rentable space. 

—e—_ 

Percy H. Johnston, President of the Chemical Bank & 
Trust Co. of New York, and LeRoy W. Campbell, President 
of the Chemical National Associates, Inc., announced on 
Aug. 27 that more than two-thirds of the stock of each 
company have been lodged with the proxy-holders to ratify 
the merger of the Associates with the Chemical Bank & 
Trust Co., which formal ratification will take place on 
Wednesday, Sept. 10 1930. Reference to this proposed con- 
solidation appeared in our issue of Aug. 9, page 886. 

—e-—— 

Albert H. Wiggin, Chairman of the Governing Board of 
the Chase National Bank of the City of New York; Lloyd W. 
Smith, Chairman of the Board of Directors of Harris, 
Forbes & Co., New York, and John R. Macomber, Chairman 
of the Board of Harris, Forbes & Co. of Boston, announce 
that the exchange of stocks between the Harris, Forbes 
interests and the Chase National Bank interests has been 
effected. The Chase Securities Corp. has acquired all of 
the capital stock of the Harris, Forbes companies, and the 
Harris, Forbes interests become one of the largest stockhold- 
ers of the Chase National Bank and its securities affiliate. 
All of the Harris, Forbes units will continue intact and 
under the same executive management, and there will be 
no change in their relationship to the Harris Trust & Sav- 
ings Bank of Chicago. Earlier reference to the Chase Bank- 
Harris, Forbes affiliation appeared in our issue of Aug. 2, 
page 733. 

—_e——_ 

Gordon H. Balch, Vice-President of the Central Hanover 
Bank & Trust Co. of New York, and a director in several 
industrial corporations, died suddenly from a heart attack, 
on Aug. 23, while visiting at the home of William Steele 
Gray, Jr., Vice-President of the Central Hanover Bank & 
Trust Co., in Greenwich, Conn. Mr. Balch, who was 41 
years of age, lived at Mount Kisco, N. Y. Mr. Balch, who 
was born in Bozeman, Mont., was graduated from Harvard 
in 1912. After graduation, he served the United States 
Minister to Belgium as private secretary, returning to Bos- 
ton in 1912 to become connected with Stone & Webster. He 
remained with the firm five years. He served as Lieutenant 
Commander during the war, being stationed at Washington 
as administrative aid to the director of naval aviation. 
After the Armistice, he returned to his position with Stone & 
Webster, remaining until 1922, when he was made Vice- 
President and Director of the American International Corp. 
In January 1926 Mr. Balch became a Vice-President of the 
Hanover National Bank, which in 1929 merged with the 
Central Union Trust Co. to form the Central Hanover Bank 
& Trust Co. He retained his post as Vice-President in the 
merged institution. Mr. Balch was a director of the Allied 
Machinery Co. of America, the China Corp., the American 
Balsam Wood Co., the General Public Service Co., the Pa- 
cific Mail Steamship Co., Ulen & Co., and other corpora- 








tions, and was Chairman of the Board of Baker, Kellogg & 
Co., Inc. 
a 

Regarding plans for the merger of two Brooklyn (N. Y.) 
savings banks—the Navy Savings Bank and the Dime Sav- 
ings Bank—we quote the following from the Brooklyn 
“Daily Eagle” of Aug. 25: 

Merger of the Navy Savings Bank into the Dime Savings Bank of 
Brooklyn has been tentatively agreed upon by trustees of the two institu- 
tions and has been approved by the State Superintendent of Banks, it was 
learned to-day. A special joint meeting of the boards of the two banks 
will be held on Sept. 8, at which final action will be taken. 

Such a merger under the law is subject to ratification by a two-thirds 
vote of trustees, but it is regarded as virtually certain that it will be 
sanctioned. 

This is the first savings bank merger to be arranged in New York City in 
many years, and in point of the $163,000,000 in assets which it will unite 
is the largest bank merger to be consummated in Brooklyn since the Brooklyn 
Trust-Mechanics Bank fusion early in 1929. 

By virtue of the merger the Dime Savings Bank will acquire the Navy 
Savings Bank’s office at 83 Sands Street, which it will operate as a 
branch. It will have the distinction of being the only Brooklyn savings 
bank with more than one branch, the other branch having been opened 
last year at 86th Street and 19th Avenue, in the Bensonhurst section. 
Under the banking law a savings bank may establish only one branch in 
the borough or city in which its main office is located, but it is legal for a 
savings bank to acquire additional branches through mergers. 

On July 1 the Dime Savings Bank had total resources of $161,698,706, 
and the Navy Savings Bank $1,500,476, giving a total of $163,199,182 for 
the combined institutions. The Dime had deposits of $138,945,587, and 
the Navy $1,423,197, a total of $140,178,784. The Dime is the second 
ranking savings bank in Brooklyn in point of its deposits, which are 
exceeded only by those of the Williamsburgh Savings Bank. 

Inasmuch as both institutions are mutual organizations and have no 
capital stock, the merger does not involve an exchange of securities, the 
decision of the trustees being final. 

“The principal advantage of the merger,”’ said Philip A. Benson, Treasurer 
of the Dime Savings Bank, ‘“‘is that depositors who have been dealing with 
a small institution will receive the benefit of the backing of larger resources 
and such services which only a larger savings bank can offer.” 

Ray ©. Shepherd, President of the Navy Savings Bank, declined to com- 
ment on the deal. It is understood that Mr. Shepherd will continue as 
branch manager of the office at 83 Sands Street, and that two of the 
Navy trustees will go on the Dime Board. 

Frederick W. Jackson is President of the Dime Savings Bank, having 
succeeded the late Edwin A. Ames last year. Other senior officers are 
William McCarroll and George Cox, Vice-Presidents, and George C. Johnson, 
Secretary. 

Many Brooklyn leaders serve on its Board of Trustees, including Edward 
C. Blum, President of Abraham & Straus, Inc.; Walter Hammitt, Vice- 
President of Frederick Loeser & Co.; William J. Wason, Jr., Vice-President 
of the Kings County Trust Co.; Thomas H. Roulston, President of Thomas 
Roulston, Inc.; Frank H. Parsons, Frederick W. Rowe, Frederick L. Cran- 
ford, Stanley P. Jadwin, John F. Bermingham, Arthur L. J. Smith, Joseph 
K. Smith, William W. Walsh, Frank H. Tyler, Charles F. Hubbs, Albert 
Hutton, and Frank F. Jackson. 

Trustees of the Navy Savings Bank are Charles N. Alvarez, Charles S. 
Williams, Henry A. Ingraham. J. Frank Birdsell, Theodore Maxwell, Ray C. 
Shepherd, George A. Field, Clarence L. Miller, Hubert F. Breitweiser, and 
W. Malcolm Gray. 

—_@——_- 

Crowell Hadden, dean of Brooklyn bankers, died in his 
ninetieth year on Aug. 9, a little more than one month after 
the death of his wife. Mr. Hadden’s death was due to 
bronchial pneumonia and complications after a three weeks’ 


illness. In its account of his career, the New York “World” 
said, in part: 

At the time of his death Mr, Hadden had been retired from active 
banking a year and a half, although he still retained his position as 
Chairman of the Board of the Brooklyn Savings Bank, whose President 
he had been since 1913. 

Before entering finance, he spent six years in the wholesale clothing and 
drygoods commission businesses. He served first as President of the Long 
Island Bank, resigning in 1896 to accept the directorship and Vice-Presi- 
dency of the Nassau National Bank. On its merger with the Bank of 
America National Association, he was made a director of the latter. 

Among the other commercial institutions with which Mr. Hadden was 
connected were the Bank of America Safe Deposit Co., the Realty Associates, 
the Prudence Co., New York Investors, Inc., the Brunswick Site Co., 
and the Brooklyn City RR. He served as Vice-President in each. 

Mr. Hadden was a civil war veteran, enlisting in 1863 with the 23rd 
Regiment, the famous Brooklyn command, of which Henry Ward Beecher 
was chaplain for many years. 

Surviving is a son, Howard S. Hadden, President of the Dorland Agency, 
Inc., of 205 East 42nd Street. Two grandsons, Crowell Hadden 3d of 
Glen Cove, L. I., who is associated with Alfred & Co., bankers, of 40 Wall 
Street, and H. Douglas Hadden, Vice-President of the Dorland Agency, 
also survive. 

—_e——_ 

On Aug. 26 the stockholders of the Long Island National 
Bank of Astoria, N. Y., approved proposals to reduce the 
par value of the shares from $100 to $10 each, and to in- 
crease the capital from $250,000 to $400,000. The latter will 
be represented by the issuance of 15,000 additional shares, 
The proposed changes were indicated in our issue of Aug. 9, 
page 886. 

———@-—— 

The following is from the New York “Times” of Aug. 23: 

The Morris Plan Co. of New Jersey has discontinued its small loan 
business in that State, it was announced yesterday, because of the passage 
of an act limiting the monthly interest charge on loans of less than $300 
to 114%, compared with 3 to 31%4% formerly permitted. 

—@—— 
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The Cargill Trust Co. of Putnam, Conn., opened its 
new banking home for inspection on Aug. 20. The following 


description of the building appeared in the Hartford “‘Cour- 
ant’”’ of Aug. 19: 


Modern design has been employed in both the exterior and interior of 
the two-story building, which is constructed of Westerly granite, gray 
over a three-foot base of red. American walnut and figured gumwood are 
used as trim about the buff-tinted walls within, and the floors are of Italian 
travertin. Bronze is used for the grill about the tellers’ cages. 

The vault is of the most modern steel and concrete type, ventilated 
for the protection of clerks and netted with a system of electric wires for 
the protection of depositors. 


The personnel of the trust company is as follows: Byron 
D. Bugbee, President; Luther M. Kieth, Vice-President; 


J. Dyer Potter, Treasurer and G. Stanley Shaw, Assistant 
Treasurer. 


—_——?--- . 

Samuel 8. Evans has been elected President of the Second 
National Bank of Paterson, N. J., to fill the vacancy caused 
by the death, on Aug. 8, of the late President, William D. 
Blauvelt, noted in these columns Aug. 16, page 1050. Mr. 
Evans had been Vice-President of the bank since 1917 and a 
member of the Board of Directors since 1915. As First 
Vice-President Mr. Evans was a close friend, consultant 
and confidant of Mr. Blauvelt. The newly-elected President 
was formerly a member of the Finance Board of the City 
of Paterson. He is President and Treasurer of the Dolphin 
Jute Mills of this city, and former President of the Paterson 
General Hospital Association. Wessels Van Blarcom, for- 
merly Second Vice-President of the Second National Bank, 
has been elected First Vice-President, to succeed Mr. Evans. 
Mr. Van Blarcom was also named a director of the bank. 
He has been identified with the bank for many years. He 
became Assistant Cashier in 1908, Cashier in 1923, and 
Second Vice-President in 1927. Mr. Van Blarcom is a mem- 
ber of the Executive Council of the American Bankers’ Asso- 
ciation. He is also Vice-President of the National Bank 
Division of the New Jersey members of the A. B. A. He is 
also a director of the Paterson Chamber of Commerce. 
Ernest E. Blauvelt, son of the late President William D. 
Blauvelt, has been chosen as Secretary to the Board of 
Directors, in addition to continuing as Cashier of the bank. 
Roland G. Eves, present Trust Officer and Third Vice-Presi- 
dent, has become Trust Officer and Second Vice-President. 
The Board of Directors of the Second National Bank, as 
now constituted, is as follows: J. Albert Van Winkle, Wil- 
liam I. Lewis, Samuel S. Evans, Charles Curie, Felix G. 
Pittet, James Wilson, Dr. Francis H. Todd, Joseph P. Van 
Saun, Charles L. Auger, Jr., Gerald B. Jackson, and Wessels 
Van Blarcom. 

—_@——_- 

An Associated Press dispatch from Boston, Aug. 23, said: 

Ralph W. Hill, a former Assistant Vice-President of the National Shaw- 
mut Bank of Boston, was sentenced to two years in the House of Correc- 
tion for larceny to-day after he voluntarily submitted to arrest. He had 
been missing from the city for six months. 

Sentence was pronounced after he had entered a plea of guilty to the 
charge of having stolen the sum of $5,764 from the bank. 

——_@——_ 


West Rutland (Vt.) advices published in the Boston 
“News Bureau” of Aug. 25 said: 


Gray Knapp, of Middletown Springs, Vt., was appointed receiver of West 
Rutland Trust Co. at West Rutland, Vt., by Judge Fred J. Bicknell in 
Windsor County Court. Appointment was made on petition of Banking 
Commissioner, who has been in charge of institution sinc July 17. Bank 
closed on that date after heavy withdrawals. 


—_——_q-—— 

J. ©. Trees, Vice-President of the Benedum-Trees Oil Co., 
has been elected to the Board of the Colonial Trust Co. of 
Pittsburgh. This is learned from the Pittsburgh “Post- 
Gazette” of Aug. 25, which says: 

Mr. Trees is a director of the International Petroleum Co., Ltd., Chair- 
man of the Board of the Gas Industries Co.; President and a director of 
the Carbo-Oxygen Oo., and a director of the South Mills Oil & Gas Co. 

jackie 

According to the Baltimore “Sun” of Aug. 26, the recapi- 
talized Maryland Trust Co. of Baltimore, resulting from 
absorption of the Drovers’ and Mechanics’ National Bank 
and Continental Trust Co. has notified stockholders and 
holders of certificates of deposit of the three institutions 
that arrangements have been completed for the deliveries 
of certificates for the new stock. Stockholders are entitled 
to new shares of the Maryland Trust Co. as follows, says 
the “Sun”: 


For one share of Maryland Trust of $100 par value, seven shares of $10 
par stock; for one share of Drovers’ & Mechanics’ National Bank of $10 
par, 1 3/30 (1 1/10) shares of Maryland Trust $10 par stock, and for one 
share of Continental Trust of $100 par, 6 20/30 (6 2/3) shares of the 
new Maryland Trust stock. 





The item likewise says: 


An initial statement of condition at the close of business Aug. 12 shows 
assets of the new Maryland Trust Co. totaling $43,297,472. Capital stood 
at $2,500,000, surplus at $2,000,000, and undivided profits at $672,433. 
Deposits totaled $37,122,329. 

Plans for the consolidation were noted in these columns 
Aug. 2, page 734. 

——_@e—. 

An Associated Press dispatch from St. Clairsville, Ohio, 
Aug. 21, published in the “Ohio State Journal” said: 

Frozen assets Thursday [Aug. 21] forced the closing of the Dollar 
Savings Bank, organized here in 1895. The institution was taken over 
by 0. C. Gray, State Superintendent of Banks, after officials reported 
that a run on the institution Wednesday [Aug. 20] made it necessary to 
lock the doors to protect depositors. 

The bank had capital stock of $50,000, surplus of $35,000, and total 
resources of $631,960, 

Plans for reopening of the bank were considered at a conference betwen 
Gray, officials of the Dollar Bank, and directors of the Second National 
Bank of St. Clairsville, Thursday afternoon. Later, Otto Giffin, Cashier 
of the Second National, said he had under consideration a proposal that his 
bank would take over the Dollar Bank’s affairs. 

The condition of the Dollar Bank resulted from loans on real estate, 
which dropped 60% in value since the 1928 coal strike. Bank officials 
said that its bonds, payable in the near future, probably would prevent 
heavy loss to the directors. 

—eo—_ 

The following United Press dispatch from Hammond, Ind., 

Aug. 26, was published in the New York “Herald Tribune”: 


The Northern Trust & Savings Bank was closed to-day after Boleshaw 
Salik, Secretary and Treasurer, had confessed, according to authorities, to 
embezzling $211,000. The closed bank is a small establishment, serving 
neighborhood business men and workers. Salik, it was said, also confessed 
to theft of funds from a building and loan association, of which he was 
Secretary. Salik’s method, according to the confession, was to induce 
patrons to sign duplicates of notes issued to them by the bank. He then 
issued duplicate mortgages, selling the bonds on one set and keeping the 
others in the bank as security. 


———_-@——_ 

Julius H. Haass, President of the Detroit Bankers Co., 
Detroit (the bank holding company formed last year by 
the consolidation of several Detroit banks) has announced 
the formation of the Detroit Bankers Safe Deposit Co., 
according to the Detroit ‘‘Free Press” of Aug. 15, from 
which we quote in part as follows: 


The Detroit Bankers Safe Deposit Co. (which became effective Aug. 15), 
will lease and control the 42 safe deposit vaults and the 52,000 safe deposit 
boxes of units in the Detroit Bankers Co. The Peoples Wayne County 
Bank has safe deposit vaults in 38 of its offices, the First National bank 
in Detroit three and the Detroit & Security Trust Co. one. Conveniently 
located in every section of the city, the safe deposit vaults of the Detroit 
Bankers company units are used by approximately 1,200 persons daily. 
Under this new arrangement clients moving to other parts of the city will 
be able to transfer a box without the inconvenience of the several trans- 
actions involved under the former method of operation. 

The Detroit Bankers Safe Deposit company was formed to give a more 
convenient and uniform operation of safe deposit vaults for customers of 
the banks in the Bankers company throughout the city. The vaults will 
be open approximately from 9 a. m. to 4. p. m. and from 8:30 to 1 p. m., 
Saturday. An added convenience to customers of the main office of the 
First National bank is the location of a garage in the building, which allows 
for the parking of one’s car in the same building while transacting business 
in the vaults. 

The safe deposit boxes range in size from small compartments 1 }4 inches 
high to large containers severa] feet in dimension. Several of the vaults 
in downtown offices are also equipped for storage of articles too large 
for deposit in safe deposit boxes. 


Officers of the new company are: Lawrence K. Butler, 
President; George H. Johnstone, Vice-President; and George 
S. Hoppin, Jr., Secretary and Treasurer. 


° P 

Frank O. Wetmore, co-chairman of the First National 
Bank of Chicago and for many years an important figure in 
Chicago finance, died suddenly on Aug. 26 of heart disease 
at his country home near Wheaton. He was 63 years old. 
He had been at his desk as usual on Monday and was ap- 

: , 
parently well says the Chicago ‘Journal of Commerce,’’ from 
which we also take the following: 

Although for many years Mr. Wetmore had suffered to some extent from 
his heart and had undergone treatment, he had not allowed the ailment to 
interfere with his work, maintaining as rigorous working hours as any of his 
employees. Many responsibilities were thrust upon him in his banking 
career of 44 years with the First National and he accepted them willingly, 
taking on in addition many responsibilities of civic and philanthropic 
endeavor. E 

Among the achievements credited to him was his part in the settlement 
of the city’s traction problem on the bankers’ committee. He came to it 
on the committee after the ripe study of 20 years and much of the success 
of the solution was attributed to bim by his colleagues. 

Aided Bank Consolidation. 

Another of his ambitions was the consolidation of the First National 
Bank and its affiliate, the First Trust & Savings Bank, with the Union 
Trust Co., which was realized in December two years ago. The merger, a 
$600,000 ,000 deal, provided Chicago with one of the largest financial in- 
stitutions in the United States. 

Mr. Wetmore was born Nov. 12 1867, in Kalamazoo, Mich. He started 
his business life in his father’s hardware store and came to Chicago when he 
was 19, 44 years ago. He commenced his banking work at the bottom, as 
an errand boy for the bank of which he was to be President at his death. 

In 11 years he became an officer of the institution. Mr. Wetmore was 
regarded as an example of the success to be attained by learning a business 
thoroughly and continuing with a single organization. ie Bea 
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Mentor of Forgan. 

In one of his early posts he was taken into the confidence and friendship 
of James B. Forgan, whom he succeeded in 1916 as chief executive of the 
First National. His executive ability was recognized and his rise was rapid. 
In 1925 he was elected a member of the Federal Advisory Board of the 
Federal Reserve Board, representing Chicago, in the seventh District, later 
becoming chairman of the former board. 

For many years he was an official of the American Red Cross and served 
as chairman of its finance committee during the World War. 

He was a director of the Chicago City Ry. and its associated companies; 
Chicago Surface Lines; Allis-Chalmers Mfg. Co.; trustee of the Endowment 
Fund of the National Red Cross, and a life member of the Art Institute of 
Chicago and the Field Museum of Natural History. 

Mr. Wetmore is the last of a distinguished line of Chicago bankers and 
financiers of international reputation. James B. Forgan, his mentor, 
friend and predecessor as president of the First National, died in 1924, after 
Mr. Wetmore had had the post eight years. John J. Mitchell, head of the 
Illinois Merchants’ Trust Co. was killed, with his wife, in a motor accident 
in 1927. Ralph Van Vechten, Henry Haugen and Edmund D. Hulbert 
also have passed away. 

—@e—- 

The following regarding a proposed Chicago bank con- 
solidation is from the Chicago “Tribune” of Aug. 23: 

Plans for another consolidation of Chicago downtown banks were an- 
nounced Jast night. Directors of the Union Bank of Chicago and the 
Guardian National Bank held special meetings and agreed to merge, subject 
to approval of stockholders of both institutions, who will be called to 
special meetings in the near future. 

The name of the Union Bank of Chicago will be retained and the con- 
solidated business will be conducted in the building owned by the Union 
Bank at 25 North Dearborn Street. The personnel will include officers 
and directors of both institutions. The combined institutions will have 
capital of $1,300,000, surplus of $1,000,000, undivided profits of $300,000, 
and total deposits of approximately $11,000,000, 

In connection with the merger each bank will retain certain assets for 
the purpose of adjusting book values. These assets will be distributed among 
the stockholders of the respective institutions at a later date. In addition, 
the stockholders of the Union Bank will receive the assets of its subsidiary, 
the Union Securities Co. 

Charles E. Schlytern is Chairman of the Union Bank of Chicago, and 
Daniel V. Harkin is President. Henry R. Kent is Chairman of the Guardian 
National Bank, and Andrew T. Murphy is President. 


—@e——__ 

Control of the First National Bank .of Oak Park, Cook 
County, Ill., has been purchased by James T. Bushonville 
and associates, says the Chicago “Journal of Commerce” of 
Aug. 27, which reports that Mr. Bushonville has been con- 
nected with Chicago banking institutions since 1904. It is 
stated further that he was the founder and President of 
the Columbia State Savings Bank until he sold his interest 
in that institution last February. He is a director of the 
Cook County Bankers’ Association and is a member of the 
Legislative Committee of the Illinois Bankers’ Association. 


—-oe—- 

Announcement is made under date of Aug. 9 of the death 
of Murray MacLeod, President of the following Chicago 
institutions: The Irving Park National Bank, the Albany 
Park National Bank & Trust Co., the Portage Park National 
Bank, Irving National Mortgage Co. Mr. MacLeod was also 
a member of the Advisory Counsel of the West Irving State 
Bank of Chicago. 

—- oe -— 

The Commercial National Bank of Fort Dodge, Iowa, 
was placed in voluntary liquidation on Aug. 5 1930. The 
institution which was capitalized at $100,000, was taken 
over by the Fort Dodge National Bank. 

—e—— 

A charter was issued by the Comptroller of the Currency 
on Aug. 13 for the First National Bank in Phillips, Wis., 
capitalized at $25,000. Henry Niebauer and Joe Kolar 
are President and Cashier, respectively. 

—_——oe--—- 

Hugh L. Rose, Vice-President and Cashier of the First 
National Bank of Louisville, Ky., died on Aug. 21. The 
deceased banker was also a trustee of the Northwestern 
Mutual Life Insurance Co. of Milwaukee, Wis. He was 


51 years of age. 
-———- @ ———_- 


On Aug. 14 the Comptroller of the Currency issued a 
charter for the First National Bank of New Hobbs, New 
Mex., with capital of $25,000. J. F. Matchett is President 
of the new bank and J. A. Johnson, Cashier. 

—e-— 

According to a Miami dispatch, on Aug. 21, to the “Wall 
Street Journal,” Dr. J. H. Therrell, liquidator for the closed 
Bank of Bay of Biscayne, Miami, has called on the stock- 
holders for an assessment of 100%, payable immediately. 
There are 130 stockholders and their stock represents a 
par value of $1,000,000, it was stated. 

From the Florida “Times-Union” we take the following 
Tallahassee dispatch (Associated Press), Aug. 19: 


Comptroller Ernest Amos to-night stood freed by the State Suprem2 
Court on charges of malfeasance in office, recently filed in Miami. 





Amos was arrested last week on a warrant from Miami bus was released 
on a habeas corpus writ secured from the Supreme Court. Yesterday the 
Court heard arguments on the writ, from which to-day’s release of the 
State official on the charges resulted. 

The specific charge against the Comptroller was that he employed officers 
and employees of the closed Bank of Bay of Biscayne in making an audit 
of the institution’s affairs in liquidation proceedings. 

Amos conducted his own defense before the high court. He spoke only 
one sentence, after Miami attorneys had argued the case at length. He 
asked the Court to free him because there had been no evidence presented 
against him. The Supreme Court did that to-day. 

In issuing the writ discharging the Comptroller the Supreme Court 
wrote: “There being no offense charged the petitioner is discharged.” 

The decision held that no Florida statute nor any principle of common 
law had been violated, since the State law governing the Comptroller’s 
action does not regulate whom he shall employ in such matters of liquida- 
tion proceedings. 

The decision further said that the affidavit did not allege that Amos 
employed persons connected with the bank as bank report analyst or as 
liquidator or examirfer and did not exclude but supported inference that 


such persons were employed as proper clerical assistants after the bank 
ceased to do business. 


The order was signed by Justices Whitfield, Ellis and Buford. 
——_o——_ 
The Dallas “News,” in advices from Lampasas, Tex., 
Aug. 19, said: 
The First National Bank of Lometa, in Lampasas County, closed its doors 
last Saturday and is in the hands of national bank examiners. No official 


information as to condition or future plans have been obtainable. W. W. 
Tippin is President of the bank. 


—_—~@—— 
An Associated Press dispatch from San Franciseo Aug. 
28 said: 


Officers of the™Giannini banking interests to-day verified in substance 
cabled reports from Rome that the Italian bank, Italo Bank Brittanico, 
was about to be acquiredjby Banca d’America ed’Italia. Banca d’America 
e d'Italia, controlledtby;the Transamerica Corp., has headquarters ip 
Milan and controls"29_ branches in the principal cities of Italy. 

Commenting on the above the New York “Sun’’ of last 
night (Aug. 29) stated: 

Transamerica officials, in announcing last month the acquisition of an 
interest in the French commercialZbank, Union des Mines, stated that the 
corporation would probably further enlarge its foreign holdings. Banca 
d'America @ a’Italia on Dec. 31 1929, was capitalized at 200,000,000 lire and 
reported resources Of 1,682,521,368 lire. 

Banca Italo-Britannica," whose principal office is at Milan, maintains 
branches in Genoa, Naples, Rome, Trieste, Turin and Venice. 

—_o—— 


That stockholders of the First National Bank of Beverly 
Hills, Cal., have*ratified a”proposed increase in the bank’s 
capital from $300,000 to $400,000, according to an announce- 
ment by Richard L. Hargreaves, President of the institution, 
was reported in the Los Angeles ‘‘Times’’ of Aug. 14. This 
is the third!increase within two and a half years. The new 
stock is to be sold at a price which will add $100,000 to surplus 
and $50,000 to undivided profits, making aggregate capital, 
surplus and reserves approximately $1,000,000. The paper 
mentioned furthermore said: 


Acquisition of the new bank building valued at $525,000 from the First 
National Corp. was also approved by the stockholders. By reason of leases 
executed by the affiliated First National Corp., the bank has free ground 
rent for 96 years. Revenues from the building after seven months’ operation 
more than take care of carrying charges, Mr. Hargreaves said. 


—oe— 

From the Montreal ‘‘Gazette”’ of Aug. 20 it is learned that 
James Stewart, Winnipeg, Man., has resigned as a director 
of the Bank of Montreal. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market this week has shown sustained strentgh 
with a quite general improvement in prices and with the 
tone on Friday fairly buoyant. United States Steel has 
been in good demand and at one period was well above 172, 
but failed to hold all of its gain. Public utilities and rail- 
road stocks have shown occasional bursts of strength and 
so have the merchandising issues, but copper stocks and oil 
shares have been acutely weak. The weekly statement of 
the Federal Reserve Bank made public after the close of 
business on Thursday showed a further decrease of $29,- 
000,000 in brokers’ loans. Call money renewed on Monday 
at 2%, continuing unchanged throughout the week at that 
rate. 

The market was sluggish during the greater part of the 
two-hour session on Saturday, though prices of a number of 
selected stocks were somewhat higher at the close. Weak- 
ness was apparent in some of the oil issues, particularly 
Sinclair Oil, which dropped 154 points to 213%, following 
the publication of the semi-annual statement. This was 
true also of Atlantic Refining Co. The amusement stocks 
were stronger, Fox and Loew’s showing gains of a point or 
more. United States Steel opened fractionally lower, but 
improved as the day advanced and closed at 168. Westing- 
house Electric advanced a point, General Electric did equally 
well, and so did American Can and Radio Corporation. 
Diamond Match broke through to a new top at 24834, and 
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Columbian Carbon gained about 2 points.% General Motors 
held its ground despite the pessimism as to the industry in 
general. The copper stocks displayed no activity and most 
shares were moving at levels representing around one-third 
of their market value when the price of metal was 24 cents. 

The trend of the market was somewhat mixed on Monday 
with brisk buying in standard industrials, some of which made 
sharp gains on the recovery. Heavy selling of the oil shares 
and a scattering of new lows in the general list, with a 
partial rally in the railroad issues were also noteworthy fea- 
tures of the day. The list as a whole showed a declining 
tendency though the recessions in most issues were confined 
within narrow limits. The sharpest recessions were in Vana- 
dium Steel, Goodyear Tire & Rubber, J. I. Case Threshing 
Machine, Allied Chemical & Dye and Auburn Auto. Further 
and rather acute weakness developed in the oil stocks as a 
result of the passing of several important dividends and the 
poor earnings of most of the active companies. Good buying 
was apparent in the public utilities, especially American & 
Foreign Power which moved ahead about 2 points and Ameri- 
can Water Works & Electric, North American, and Ameri- 
ean Tel. & Tel. United States Steel dipped below 167 and 
new lows were recorded by General Baking pref. which 
dropped 10 points to 100, Hamilton Watch and several of 
the oil group. 

The continued weakness of the oil shares was the out- 
standing feature of the market on Tuesday. The weakness 
in this group was due in part to the usual seasonal decline in 
gasoline consumption. New lows were recorded by Shell 
Union, Royal Dutch, and by Skelly Oil. Railroad stocks 
were heavy following the publication of a number of un- 
satisfactory earnings statements for the month of July, and 
most of the motor stocks were at a standstill. Toward the 
end of the session, prices improved and the market moved 
briskly upward under the leadership of United States Steel, 
which closed at 17114, with a gain of 4 points on the day. 
The amusement shares made good progress upward, follow- 
ing a brief period of irregularity at the opening, Loew’s 
recording a gain of 2144 points, while Fox Film “A” stock 
moved ahead about 3 points to 4744. Warner Bros. forged 
ahead about 2 points, and Radio-Keith-Orpheum closed with 
a moderate gain. Other strong points were Vanadium Steel, 
which was higher by 3 points. A.M. Byers and National 
Biscuit were both substantially higher. Other stocks making 
net gains for the day were Westinghouse Electric Mfg. Co., 
American Can, Eastman Kodak, Worthington Pump, du 
Pont, Sears Roebuck, Columbian Carbon, J. I. Case Thresh- 
ing Machine, Amer. Tel. & Tel. United Aircraft, Auburn 
Auto and Air Reduction. Copper stocks continued to sag, 
Kennecott dipping to a new low for the year, while most of 
the other issues were off a point or more. 

On Wednesday transactions were the largest in several 
days and as the market continued its gradual improvement 
prices moved to higher levels. Nevertheless, there were 
oceasional weak spots which gave the market an irregular 
appearance. In the early trading there was a vigorous 
demand for a number of the popular speculative favorites 
like United States Steel which sold up to 172%, the best 
price in several weeks. Later in the day it dropped to 170% 
and closed with a net advance of 1 point. Other strong 
stocks were Allied Chemical & Dye which jumped 81% points 
to 26814, General Baking Company which improved 5 
points to 110 and Timken Roller Bearing which gained 37% 
points to 69. Bear selling in Vanadium Steel carried that 
stock down 4 points to below 82, and losses of one to three 
or more points were registered by Columbian Carbon, United 
Aircraft, Johns-Manville, Int. Tel. & Tel. and Packard. 

Stocks were generally lower and trading again very light 
on Thursday, due possibly to the fact that many traders were 
away for the week end. There were very few important 
price changes, though the closing hour disclosed the fact that 
many of the less active stocks were down substantially on 
the day. The strongest stocks of the day were Texas & 
Pacific which gained 12 points to 128, Sears, Roebuck which 
improved 4!4 points to 72, National Lead which gained 5 
points to close at 130, and American Chain which advanced 
3 points to 54. The market turned definitely upward on 
Friday, the last minute short covering operations by bear 
traders, together with a large amount of investment buying 
carrying many of the active speculative stocks upward from 
2to4ormore points. High grade railroad stocks, industrials 
and amusement issues were in strong demand, the best dis- 
play of strength being made by the railroad group which 


scored gains ranging from 1 to 4 or more points. Texas & | this centre record a loss of 40.1%. We group the cities now 





Pacific which recorded a gain of 12 points on Thursday, 
added 14 more which advanced its top to 137. Other strong 
stocks of the group were, Atchison, Canadian Pacific, New 
Haven, Union Pacific, Chicago & North Western, Rock 
Island, Central Railway of New Jersey and Southern Ry. 
The industrial stocks were represented in the advances by 
United States Steel, which closed at 17114 with a gain of 2% 
points, Westinghouse Electric which showed a gain of 3 
points, and Air Reduction which registered a gain of 314 
points at 12614. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Railroad, State, Untted Total 
Week Ended Number of &e., Municipal & States Rona 
Aug. 29. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ......- 690,170} $2,490,000 $984,000 $128,100} $3,602,100 
MOREA. 252665. 1,600,230 4.822.000 1,805 ,000 342,500] 6,969,500 
Tuesday en An a a 1,746,950 6,951,000 2,042,000 404,000} 9,397,000 
Wednesday ---.-- 2,200,190 6,828 ,000 2,416,000 146,000] 9,390,000 
Thursday .._...- 1,437,210 5,669 ,000 2,291,000 74,000} 8,034,000 
PIG 0a nidone 1,858,820 5,523,000 2,246,000 145,000} 7,914,000 
Qe a 9,533,570] $32,283,000! $11,784,000! $1,239,600!$45,306,600 
Sales at Week Ended Aug. 29. . . 
un Tan ug Jan. 1 to Aug. 29 
Exchange. 1930. 1929. 1930. 1929. 
macau shares_ 9,533,570] 22,452,350 572,844,130 726,951,330 
Government bonds..-| $1,239,600] $2,518,200 $75,202,700 $85,426,700 
State & foreign bonds. 11,784,000} 11,200,000 443,255,400 415,347,150 
Railroad & misc. bonds} 32,283,000} 41,762,900} 1,303,564,400] 1,361,102,900 
Total bonds.......- $45,306.600' $55,481,100] $1.822,022,500! $1,861,876,750 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadet? 2 B é. 
Week phta altimor 
Aug. 29, 1930. Shares. Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday ........ ai2,898 $7,000 177 $4,600 
Monday ......... *18,989 $3,000} a31,786 7,500 718 12,000 
ED as oceania: *18,587 6,000} a33,135 3,000 713 15,500 
Wednesday. -...- *24,809 4,300} «43,920 2,500 1,025 8,100 
LS « ncccene *21,895 17,500} a32,216 2,000 1,519 5,400 
PR T.EEOE “~sucake S140 esis 973 3,000 
Tin occ cninn 83,529 $30,800} 163,095] $22,000 5,125} $48,600 
Prev. week revised’ 119,287} $46,000! 186,292 $23,800 4,575| $66,500 

















* In addition, sales of rights were: Saturday, 65; Monday, 131; Tuesday, 955; 
Wednesday, 1,260; Thursday, 840. 


a In addition, sales of rights were: Saturday, 1,400; Monday, 4,500; Tuesday, 
6,100; Wednesday, 7,800; Thursday, 4,100 


Sales of warrants were: Saturday, 700; Monday, 100; Tuesday, 5,300; Wednes- 
day, 700. POD te b 








COURSE OF BANK CLEARINGS. . 


Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Aug. 30) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
39.2% below those for the corresponding week last year. 
Our preliminary total stands at $7,605,697,314, against 
$12,506,635,567 for the same week in 1929. At this centre 
there is a loss for the five days ended Friday of 43.1%. Our 
comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending August 30. 1930. 1929. Cent. 

DP ccwidbadeccessansonnessp $3,866 000,000 | $6,799,000,000 | —43.1 
Pind dddheinnedacoceatincorseie 348,157 ,542 516,753,824 | —32.6 
REE Se en ane ee ee es 362,000,000 417,000,000 | —13.2 
i ikknrbeobhenaues +evegonae sees 261,000,000 399,000,000 | —34.6 
Df. sinidadulnscudacebedbiee 96 357,631 112,489,606 | —25.4 
a oe od nena meal 83,100,000 98,600,000 | —17.9 
ip P cimibenskessenoedenens 115,502,000 179,891,000 | —35.8 
8 0 Se ee No longer will |report clearings 
I a io) on os a tain ah eas > I aes wo ae 120,512,349 154,787,642 | —22.1 
Dh cnskbedetdaswenmnepeee wa 107 ,654,921 171,747,072 | --37.3 
ES i ens wean een 87 539,646 113,831,860 | —23.1 
Ee a ae ~~ epee 58,670,712 69,554,020 | —15.6 
DTT KiLenecsds boo anonmpodion 34,753,739 44,340,674 | —32.7 
oT ree CNtIeE: BO GRNE, cn wecscccccess $5,541,248,540 | $9,076,995,698 | —38.9 
Osher ehtien, 6 GAy8... ow ccccccccccs 796,832,555 963,355,050 | —17.3 

Total all cities, 5 days.....-..--..--- $6,338,081,095 |$10,040,350,748 | —37.0 
Be Ges © Go abccducoceeneccsevee 1,267 616,219 2,466 ,284,819 | —48.6 

Total ail cities for week--....----- $7 605,697,314 '$12,506,635,567 | —39.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Aug. 23. For 
that week there is a decrease of 34.3%, the aggregate of 
clearings for the whole country being $8,220,692,285, against 
$12,521,981,391 in the same week of 1929. Outside of this 
city there is a decrease of 22.6%, while the bank clearings at 


1368 





























































































































































































































FINANCIAL CHRONICLE [Vou. 131. 

according to the Federal Reserve districts in which they are eats iE Week Ended Aug. 23. 

. . . "Oy 1g —_ 

located, and from this it appears that in the New York Re- sc a al peng 

serve District, including this city, the totals show a shrinkage 1930. 1. oe. me. | 1927. 

of 39.9%, in the Boston Reserve District of 21.4% and in $ % $ $ 

P . 3 P Seventh Feder|al Reserve Djistrict — Chi' cago — 

the Philadelphia Reserve District of 15.8%. In the Cleve-| mien.— Adrian-- 185,990 251,392] —27.0 229,371 : 

land Reserve District the totals are smaller by 20.2%, in| ABR ATDOF----| 145 oe7 ata] 244 763°676| 33-11 206.200 ara] 160.481 'bor 

the Richmond Reserve District by 18.7% and in the Atlanta | Grand Rapids. $70 ieee aoe =s7 soar aed oaraae 

Reserve District by 19.4%. In the Chicago Reserve Dis- Ind —Ft. Wayne 13:020.138| 4.132.682, —26.9 92-083.238 12:456.281 
° . Py . e . Indi —_ P F ’ ° BO, - ole, 

trict the loss is 32.3%, in the St. Louis Reserve District | south Bend...| | 21272/471| 2.744.154) —272| 2 630500] 2'513'300 

‘ ‘ ‘ : : 0 Terre Haute. -- 5,089,471 4,881,861] +43 5,377 ,026 4,432,481 

14.2% and in the Minneapolis Reserve District 30.0%. | wie Nitiwaukeel 26:641,566| 32°531.579| —19.2] 37.664'920| 37.917.749 

The Kansas City Reserve District shows a decresea of 18.1%, | lowa—Ced. Rap-} 3,134,821) 3,204,439) —4.9) = 2.575.615 2,650,476 

mend : Des Moines...| 6.900.137] 9,334,376] —26.1| 9.003.000] 8.054.969 
the Dallas Reserve District of 35.6% and the San Francisco | sioux City.__| 5,214, 993 6.809, 537] —23.4) 6.464.341) 4.928.758 
foe. so raterloo..... 31] —17.4] 1,207,012 947.595 

Reserve District of 21.0% ieee 1.191 200 ’ ; 
£ C ° e I11.—Blooming’on 1,575,101 1,828,712) —13.9 1,454 ,6 1,304,876 
: : , Chicago... -.- 450.264.171| 681,440,971] —33.9| 612,812.834| 599,792,296 

” re following we furnish a summary of Federal Reserve | {bicazo------ 1.075.007, 1.170.866] —8.1| 1,180,246) 1:360:540 

istricts: | ee 3,877,109 550,045) —30.1 157,304 991,518 
fUMMARY OF BANK CLEARINGS. Rockford..... 2,654,250 3,705,593); —28.4 2,961,007 2,715,889 
Springfield....| 2,133,692) 2,216,329] —3.8} 2,247,570] 2,102,106 
{ } j 
Inc.or Total (20 cities)| 705,868,395|1,041,537,048] —32.3] 930,776,420] 874,172,617 
Week End. Aug. 231930.) 1930. | 1929. | Dec. 1928, | 1927. wearers 7 
Eighth Federali R Dis|trict—St. Lo] uis— 

Vederal Reserve Dists. $ | $ % $ | $ Ind ~-tvenevitie. “4,622,693 4,999,438) —7.5 5,232,402 5,039,914 

ist Boston..--12 cities; — 421,160,558) 635,532,531) 21.4) — 423,196,745) 421,349,249 | Mo.—St. Louis..7 105,558,606 126,800,000} —16.8] 126,700,000] 123,500,000 

204 New York.12 6,172,983,246| 8,595,347,085 —39.9) §,636,625,802) 6,942,986,615 | Ky —Louisville._ 32,673,233 32,881,037] —0.6 30,438,018 30,162,932 

3rd Philadel'ia_10  * 473,893,231| 562,851,579 —15.8| 470,084,800, 602,892,752 | Owensboro... "414,240 285.618] +35.0 268.618 i 

4th Cleveland..8 “ 943,920,939} 431,083,379, 20.2) 372,428,801| 336,261,050 | Tenn.—Memphis| 13,572,379! 16,626,742} —18.4| 14,389,969] 15,551,804 

6th Richmond. 6 “ 146,377,829, 159,549,748 —16.7| 185,292,160 166,769,263 | Ark.—LittleRock| 10,412,970] 12,956,080) —19.6| 11,256,293] 12,067,669 

6th Atlanta....12 “ 131,879,339} 163,446,925 —19.4) 151,986,594]  164,100.053 | 111. Jacksonville "161.770 370,297| —56.3 "324.780 "365.407 

7th Chicago ---20 TO8.808,308| 1,001, moot 323} 930.776.400/ | 874.172.8617 | Quiney..- 1,025,370] 1,465,357] —30.0} 1,371,400 1,315,198 

9th Minneapolis 7 “ 112,464,370, 140,418,353! —30.0| 116,941,658] 108,633,141 | Tot 168,441,261] 196,384,569] —14.2| 189,981 188,271 

Tosh KaneasCity 10 “ 177,826,778} 217,014, 494| —181 226,551,150} 183,511,860 seveenpacennans Kennet: oun m4 

11th Dallas -..-..- 5 eS 49,882,760 77,266,223 —35.6 @4.018, 128) 63,606,650 Ninth Federal| Reserve Dis|trict — Minn|eapolis 

12th San Fran..16 316,992,579, 401,549, 457) —21.0 aoe) 333,556,946 | Minn.—Duluth_. 5,797,720 ae yr a —10.9 oo 
Total....... 126 ctties| 6,220,690,286| 12,621,961,201' —gs.3| 9,141,013,800' 9,206,113,538 | Be PanpOlls--- aa one 708 rt 129° 945 33 34°778-801 

Outside N j '* _) , See 24,006 ,703 5 , ’ 91 

o ¥. Oity..... 3,177,514,714 4,103,361,763 —22.6| 3,639,718,555, 3,470,221,088 | N. D.—Fargo- -- ye Pod : 923,288 aah eat aoe 
j 8.D.— Aberdeen. 1,004, 181, —14. 1,161, 

Canada........31 cities} — 348,295,043' 446,800,614 —22.1' 384,069,645 345,624,053 | Mont.—Billings - 497,272, 615,915) —17.4 469.826 

W add detain’ cube “ee ; Helena......- 2,983,000! 3,606,000] —17.3 3,188,000 
@ now our detailed s men 
; » Showing last week's | 5.1.17 cities) | 112,464,370 140,418,353] —30.0| 116,941,658| 108,633,141 
figures for each city separately, for the four years: 

Tenth Federal] Reserve Dis|trict — —— as ry 4 = we 258.930 

Neb.—Fremont - 226.709 37,479| —32. 015 " 
iain tibet Week Ended Aug. 23. Hastings... ..- *450,000 495,119 —18.2 513,971 469,841 
v . Lincoln... ---- 2,714,164|  3,276.437 —17.1| 3,867,769 4,078,416 
PEN wes ne. or aa Omaha...-.-- 40,928'835| 47,369,175, —13.6| 45,750,862, 40,124,949 
|__| ee sf er ae | SRN) Saati ana] Sager] | Faan'mt 

a —d0 | 

$ $ % 8 s Mo.—Kan. City. ‘665, 442, 101, 
tay, oe _—Kan. City.| 116,665,500} 143,442,849] —18.7| 154,185,014] 120,101,369 

Mer Bangor -| 648.173| "622-2001 +3.8 568,028 630,190 | ont: oewn =| $000. Taalios| os] iasecaso] 1-208, 

sienna | aA NSH of SEU BE BREA ks | Bere—---] tocol soo] eal admaro| 1, 
ass .— n.. 318, ,936,152| —20.8] 379,000,000 000,000} Pueblo... ~~~ oa 
Fal iver. --- 703,620 i + 193 38] *79:908-000) 376.000.0009 | Pueblo... .--. 1,484,004 1,769,922) —16.1] 1,272,878] 1,201,455 

etapa ; 103,405] —53.2 96 1,003 947,385 —_ 
Xew Biiford-- _ 887.080 1008280 my orr’aaa gaa sen | Total (10cities)| 177,826,778) 217,014,494 18.1] 226,551,150} 183,511,860 
pringfield. .- - 0 5,496,382) —32.4] 4,169,008] 4,098,036 _ 
Worcester... -- 3,060,325, 3,059,483} +0.1|  2:782'511| 2.966.988 can ms 1.249.279 oxi s7 isa oe 0| 1,734,298] 1,375,620 

Conn.—Hartford.| 10,882 675} 17,606,312} —48.3' 10,708,352| 13,245.166| alias “"“ _33°398'585| 52.756.977| —36.8| 41,974,772! 41,928,264 
New Haven..-| 7,033,629, _ 8,769,706] —19.9| 7,797,959] 6.950.982 | ort Worth... 8.962.394 '657.054| —29.2| 12,175,769, 10,153,093 

R.1.—Providence] 11,797,900' 13,919,300] —15.2' 11/495'700| _ 10'237.800 oa ca "484. 5.490. 670. 

i  —adanehere 461 630) 808°111| —42.9° 299, 20, Galveston__... 2,484,000 5,490,000 —64.9 4,215,000 5,670,000 
-H. 9 95,150 567.844 | La—Shreveport- 3,858,502} 5,087,708 _—24.2) 4,718,289] 4,479,678 
Total (12 cities)| 421,160,558) 535,532,531] —21.4 423,195,745} 421,349,249 | Total (Scities). 49,882,760, 77,266,223) —35.6| 64,818,128] 63,606,650 
Second Federjal Reserve D istrict—New)| York : Lined 

N. Y.—Albany-_. 6, 466,219 5,691,764) +13.6 4,875,506 6.222.202 Tweltets Feder al Reserve D jistrict San veanes sco— “a 
Binghamton.--| 1,077,045 —_ 1,253,092] —15.1 —1,297'791 "57,227 | Vash—Seattle.., 96.504,000| §3.084.848, “One| 19'719°000 "038°000 
Buffalo. ------ 44,385,539 71,004,118 —37.5 48.839,548| 44,548,042 | Pognane------ 1a ap ooy| 388] 1.684187 T9008 

B.------ ’ —26.4  #$1.040.328!|  jj§§§ 821.663 | Ae. __.Pavti.as , Rais an? , , , 
Jamey, aun], | a auenea| —tnay  Ltaesa| sane ts | Ores forded. | teases) Sat aSs ang) eternal setae 
New York... -|5,043,177,571|8,418,619,628 -1])5,501,295,285'5,815,892.448 = ity A Fos 003. : ‘377, 962, 
a A s'liaseal lean 0a] aaa Calit.—Fresno...| 2,003,573} 3,641,073 —44.9|  3,377,749| 3,962,816 
Syracuse......| 4.086.782] 6.235.123] —34.5| 48747523] e'zei'ies | LBs Beach..-! 6.842.463 8.730.783 —-43.7| 7,743,308, 6,386,087 

Conn.—Stamford|  3,439/322| 4,304,576 —20.1] 3,598,041, 3:467:882 | Oekinng 87-7] \°'19. 974,390! —— on28.7| 17,963,527} 15,756,922 
. J.—Montelair 526,220 597,998| —12.0 521,972) 489.845 =... 4.971.605 —11.3| 5,000,974] 5,113,357 
Newark....._- 27,773,228] 31,869,296, —12-8| 24,897'352| 21,434,615 | _osadena. --.- eer 7'363 Joh —21.9| 7439°922| 6,251,623 
Northern N.J_] 32,218,242] 38,979,714) —17.4] 34,162,286, 33,305,106 | San Diego... 4'580°504| 51649830 —18.0|  41970.647; __ 4,433,139 
Total (12 clties)| 5,172,983,246]8,595,347,085| —39.9/5,636,625,802.5,942,988,815 oo — . weet 7 a ae ree ise 73 703-016 868 11 445°708 
Third Federal |Reserve Dist|rict—Philad|elphia|— Santa Barbara.| 1,994,347| 1.870.574, 16.6) }.508.377) 970.410 

Pa.—Altoona....| 1,366,783] 1,508,437| —-9.4] 1,535,199 1,794,468 | Sa@t@ Monica-| 1 975,007) 2,245.426| — 12.0 seor'oon 2.070. 300 
Bethlehem. -- ,711,904)  4,742,519| —21.7|  4°344'450| 4,045,991 snernatecaetcs 1,910,800] 2,533,000, —35.7 nat, 

ester....... 894,621 973,204, —8.1 970,156] 1,107.46 | and 
or aoa ggiiitd-383| 1,827'840] — 100] 1.883:185) 1880.1 - crotal as cities) 310,908,470 401,549,457) 21.0 372,391,012) 333,556,946 
ae nn Misael Shekel oan “eeeron 476,000,000 | cities). -..---- §, 220,692,285 '12521 981,391] —34.3 9,141,013,840 9,286,113,536 
Fae PERL 4,385,631] 5.847.895] —25.0| 4'732'600. "B55, ; —22.6 3.6: ’ 
Wilkes-Barre. 3.284, ‘2101 -3'538'725| —-7°2 3" O14 602 ery Outside New York|3,177,514,714 4,103,361,763 22.6 3,639,718,555 3,470,221 ,088 
© aah ontebeate 032,833] 1,919,737} +5.9] 1,630,381] 1,247,578 
N.J.—Trenton..| 2,923,000] —3/829:408| —23.7 
5.065.001} 5.629.992 Week Ended Aug. 21. 
Total (10 cities)| 473,893,231] 562,851,579} —15.8| 470,084,800, 502,892,753 | ©/artngs at— Inc. or 
° nc. 
PR sisces » Federjal Reserve Djistrict—Clevjeland 1930. 1929. Dec. 1928. 1927. 
o—Akron....| 4,338,000] 6,607,000) —34.3] 6,118, 
Canton. ..___- 3,035,703] 4,558,622) —33.4] 3/542 ‘191 3'148/296 | _ Canada— $ $ To 4 4 
Cineinnati..-_| _ 52,136,663] _ 67,287,275} —22.5| 62'589'137| 64'181'854 | Montreal-.-...- 123,016,378} 145,023,617] —15.2| 121,283,634] 105,807,854 
Cleveland... .. 112,098,906] 143,415,276) —21.9] 119.845 260 107.555.169 SIS cts’ wc cree 109,399,292 133,415,752] —18.1 119,318,695 114,218,943 
Columbus. ---- 12'170,600|  15,098°700| —19.4| 13'329'100|  14°739'000 | Winnipeg_---__- 38.919.781] 64,768,329] —39.9| 49,287,422) 45,019,208 
Mansfield. _._- 1,762,493 2,343,180) —24.8 1.736.520 1.735.973 | Vancouver.....- 18,764,496} 23,119,182) —18.8 20,069,370 17,951,957 
pay oungstown... 527328.521 ‘ gor 458-155 —35.4| 4.637.218]  4'948'690 Gaawe ARR 7.367.819 8.233.756 4 6.630.890 6.241.004 
'8.—Pittsburgh - 050, :320,171| —16. : uebec..-__..-- 1946, (914,404) —14. 857, 714, 
ure 6.8) 160,631,337] 134,435,188 | Wolitax. 777777 2'933.634| 3.260.821] —11.6| 3.437.727] 2.752.817 
Total (8 cities) .| 343,920,939] 431,083,379] —20.2] 372,428,801| 336,261,050 | Hamilton. ...... yy Mee yt —Sa waned 5 
Fifth Federal |Reserve Dist|rict—Richm|ond— St. John-.-.----| 2,116,810] 2,847,960) —25.7] 2.565,744) 2,314,947 
W.Va.—Hunt'g'n 988,209]  1,088,607° —9.2] 1,044,425' 1,121,608 | Victoria.....--- 2°175.775| 2,815,207] —22.7} 2,421,040) 2,130,721 
Va.—Norfolk..--_| 3,390,095] 3.547.857. —5.4| 3.753.844  4'852'519 | London__-...._- 3/601.109} 3,634,039] —0.9| 3.179.739] 2,686,353 
Richmond...-| 40,243,000] 41,444,000] —2.9 "940. 49'344'000 | Edmonton------ 6.204,2 6,696.013| —7.4|  6,709,778| 4,921,163 
8.C.—Charleston] —_ 1,569,547] 1,813,473] —13.5| 2,180,894] 1.667.500 | Regima.-......- 4,646,233) 5,877,716) —21.0) 6,332,812) 5,372,413 
Md.—Baltimore_] 78,477,153] 88,568,852] —11.4| 91.892,103] 90,279,426 | Brandon--.--... 507,722 696,961) —27.2 822,283 90,4 
D.C.—Washing’n} 20,709,825) 23,086,959] —10.3] 21,800,894] 19,504,310 | Lethbridge__---- suum py ee ae Sg ae prey 
atoon.....- * ’ , ’ — . , * * . 

Total (6 cities).| 145,377,829] 159,549,748] —18.7| 185,232,160] 166,769,363 | Moose Jaw... .- ae Mn BB RR 
rantford....... , 8 —31 J 1,302, ’ ’ 

Sixth Federal |Reserve Dist|rict— Atlant] a— Fort William ---- 833,131 1,036,729) —19.6 1,026,261 852,062 

Tenn.—Knoxvillel *2,000,000 2,625,674] —24.0 2,646,223 2,598,115 | New Westminster 798,488 1,001,905) —20.3 798,279 873,443 
Nashville... .. 18,760,685] 21,394,444] —12.3] 20,182,691) 21,418,314 | Medicine Hat_-- 313,753 492,174, —36.3 477,034 298,219 

Ga.—Atlanta...-] 42,123/088] 52/266,017} —19.4| 45,754,965] 44.727.714 817.927 931,256] —12.2 5. 789,584 

“apie 1,447,679] 1,661,532] —12.9| 1,327,387] 1,843,017 782.414]  1,000.255) —21.8 876.436 849,274 
Macon. _____- 1,282'281] 1,364,578] —6.0| 1,859,057] 2,081,091 1,053,687] 1,327,254] —20.6 990,932] 1,082,764 

Fla.—Jack'nville 9,892,096] 12,542,817] —21.2| 11,952,524) 15,060,141 '244,046| 4,679,844 —30.7| 4,855,948] 4,653,492 
Miami... ....- 1,305,000] 1,632,000] —20.1] 1,712,000] —_ 2,857,000 73,960 47.338] +5.9 507,998 414,229 

Ala.—Birming’m.| 14,091,593) 21,627,437| —34.8] 21,389,120] 21,169,664 989,763 948,937| +43 903,251 872,042 
Mobile... --- 1,590,885 ,921,888| —17.2| 1,306,536] 1,619,459 974.496 878,228] +11.9 894,055 776,024 

Miss.—Jackson--| 1,683,769] 1.835.290] —28.5| 1,773,601 '544,000 554,857 657,151) —16.8 769,575 767,681 

gee 111,480 2.3471 —55.8 267,569 ‘990 652,451 800,000; —28.5) 752,427 633 ,608 
.—New Orleans ,590,7 44,322, —15. 934, 

a 2,901] —15.2) 41,814,921) 49,934,548 | otal (31 cities)| 348,057,856 446,800,614| —22.1) 384,069,645| 345,684,053 
Total (12 cities)} 131,879,339] 163,446,925] —19.4| 151,986,594] 164,100,053 





a No longer reports weekly clearings. 


* Estimated. 
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— Condition of National Banks June 30 1930.—The statement of condition of the 
troller’s call of June 30 1930 has just been issued and is summarized bel 
previous calls back to and including June 29 1929 are included. 


B IONAL BANKS IN THE UNIT 
ABSTRACT OF REPORTS OF CONDITION OF NAT 1OK A PO AND JUNE 30 toon 


National banks under the Cone 
ow. For purposes of comparison, like details for 


ag STATES ON JUNE 29, OCT. 4, DEC. 31 1929, AND 




































































June 29 1929 Oct.4 1929 | Dec. 31 1929 | Mar. 27 1930| June 30 1930 
7,536 Banks. | 7,473 Banks. | 7,408 Banks. | 7,316 Banks. | 7,252 Banks. 
Resources— $ $ $ $ $ 
Loans and sad Gincsunte (including rediscounts)_a_..........---.-.--------- 16.091 120.000 14 961, 1.377. 000 15.150.046,000 14,648, 253.000 14,887.752.000 
NS i4 in ahina dt AR REe Seed RtieCensnhe anwne mun mwhe Eine we ro, , 3 943, J ¢ 
United Seiis Government securities owned_......--.------------------ 2,803,860,000| 2 708. 874,000] 2,612.087.000| 2,722.843.000 2,753'041 000 
Other bonds, stocks, securities, &c., owned_........-------------------- 3,852,675.000) 3,741,014,000] 3,845.756.000| 3'832'829.000| 4'134'230.000 
Customers’ liability ‘account of acceptances-.--------------------------- .333,000] 484'728,000|  '617'515.000 9.530.000 433, 
Banking house, furniture and fixtures_..................--------------- 684 ,000: 146.419, 000| 766,193,000] 765,866,000] 787,750,000 
I I ies bolbich tote Sint encima 118,839,000} — 121,684,000} 123.613.000|  125.823.000] 124'584,000 
Reserve with Federal Reserve banks__...............--------.--------- 1,344,951,000) 1,320,427 ,000} 1,348:046.000] 1.363:651.000| 1,421.676,000 
Nh ncniniahaliics othe ik ibaistn acca vag tiaiaknuhielaesh trance at trices abla eae aes 298 003.000) 347,362,000} °393.330.000| 350,641.000 42,507 ,000 
REE OR SA EL AT a RN cle AE ID A 2,569,098 .000] 2,970:190:000| 3,413:047.000 3. 507 .770.000| 3,579,892 ,000 
Outside checks and other cash items____........-.....-.-.----.-.-.---- 70,095,000 69,921,000 93 034,000 6,000 264,000 
Redemption fund and due from United States Treasurer_.......--------- 32,740,000 32,854,000 2,928,000 33 ,025,000 ,821,000 
ptances of other banks and bills of exchange or drafts sold with en- 

aes ar aa aE Ry ARR a IR) ERATE i A OEE SE 164,866,000) 188,925,000} 230,961,000} 203.966,000] 244,100,000 
ONG 25. cei deandd«coaudsdtdobuarddindcddeebenanmanane een 20,186,000 21,929,000 26,985,000 18,000,000 17,596,000 
IU osc: ade cdidac Las dots a chain tnsnsndiceaphcojGkeemsabed witha puatifp teil teins cela oleae 208,575,000} 196.573.000| 218:761.000| 200;752'000] 199°541,000 

POs teUb sea beusuddedndacue cascecdueabsancooeshbaddeeabeuamen 27 ,446,228 ,000) 27 924,310,000) 28 882,483,000) 27,348,498 ,000)29,116,539,000 
(estaba sans 1,627.375,000| 1,671,274,000 

I PUP OE. cuits i culiseowemndiépubwiktnmeebinibokacabieneniihe .671,274,000) 1,704,473,000| 1,704,408,000| 1,743,974,000 
ns cag lan chtodacdocsewsbadatusssinebisaaseenane 1 y itd 052,000) 1,515,241,000| 1'548:376.000| 1.553.544.000] 1 591, 339,000 
SRR Re PE RE I es 487.504,000) 555,873,000} 497,043,000] ‘°541,195.000 45.873. 
Reserves for dividends, contingencies, &c_..__........------------------ 80,832,000 61,759,000 91,911,000 9;467 .000 961,962 ,000 
Reserves for interest, taxes, and other expenses accrued and unpaid----_--- 73,968 000 86,475,000 es gal. 000 88,759,000 79,129,000 
National bank notes ‘outstanding bs ass dahih inlets Kia eb as duces Snes ew eieidbdin aaa ae arene 649,452,000} 641,104,000 0,000! 649,703,000} 652,339,000 
A 6 cabidiamisdiiibettddakisspadinca nena ekpaaumniie 2,548,482,000! 2,829,960,000 3. 40. rie 800 2.762 ,093.000] 3,418,148,000 
IRENE SERRE eR RES AE CR RES 10,504 268,000} 10:568.012,000]1 1,089 432.000! 10, 163,225,000] 10,926,201 ,000 
Time deposits (including postal savings).......-.---------------------- 8,317 ,095,000| 8,301,751,000| 8:434.442.000] 8.514,:864.000| 8:752.571.000 
NE I oi od i. se nomen acwbabtinnenned Ammann 228,243,000} 202,274,000} 103,318,000 00,796.000} 171,964,000 

i RE RRS eR EELS Ea dF SY 21,598,088,000/21,901,997,000| 22,773,493,000| 21,640,978, 000|23,258,894,000 
Agreements to repurchase aes States Government or other securities sold 49,660,000 41,690,000 31,981,000 10,123,000 173, 
PD NTE I i oo os ik rican cn i eel wantin ain liek ellen tte 714,507 ,000 657,572.000|  545:587,000| 225,654,000 229 ,033 ,000 
Acceptances of other sey and bills of exchange or drafts sold with in- 

I sins isis has aims ater dcaid intial wurtar es inal aang aietbes nits Sema 164,866,000} 188,925,000} 230,961,000] 203,966,000] 244,100,000 
Des SROCESES Tet CURIOS... . cdc cn dccccvoenstenecasongancdsons 392,623,000] 479,931,000] 626,497,000 3, J ,007 ,000 
Acceptances executed by other banks for account of reporting banks__.-..-- ,648 ,000 20,618,000 12.538.000 ,304, .544,000 
I oa ah ote hibadetnin Kieaci eee boc aeiebead 186,000 21,929,000 26, 985,000 18,000,000 17,596,000 
See SEN, dase dks nner ona cmon oanemetabasena weenie 83,467,000 79,922,000 74/287 ,000 98,203,000} 114,586,000 

MM Sip cnet hadineenacdissdabbboigetiianedide ettenwd 27 440,228,000) 27 ,924,310,000/28 882,483 ,000|27 ,348 ,498 000/29 116,539,000 

EEE —— ————————_—__=_= 
Details of Cash in Vault— 

| FE pee ee Se Smee SeMes ee eee 15,237,000 15,572,000 15,273,000 14,762,000 14,748.000 

A EE EER AIL LEONEL LAER DATS 35,669,000 32,612,000 37,847,000 32,695,000 ont '3h3 tnd 

I RTI ao is esd iia ce eomaniambr bib akan ena hlban i aol 207,097,000} 299,178,000} 340,210,000} 303,184,000} 293,386,000 
Details of Demand Deposits— 

Individual subject to check STEEP OE Le ee EE ET = 9,071,077,000) 9,382,903,000) 9,839,311,000) 8,844,610,000) 9, 455. 422,000 

gg gg See REE RpER Rens tet ts 149,107,000} 140,268,000] 147,229,000] 133,641.00 3,511,000 

State, county and coe SS VE ee y= 1,104,247 ,000 82,509,000 963,389,000} 1,060,117,000) 1, 133" 701,000 

rr nL. cin esdbeoohmanenncuageneunll 179,837,000} 162,332,000 9,503,000] °124:857,000| °173.567,000 
Details of Time Deposits— 

State, county and municipal deposite............--..--..------.--- 44,493,000! 325,965,000] 458,441,000} 388,178,000 7 ,849 

lita aR NA LEN EIS LORE CS EN 1,290,947,000| 1,297,944,000 1.308, 242,000) 1.334,.398,000] 1,357,461,000 

Deposits evidenced by savings pass book._........----------------- 6.089,637,000| 5,978,300:000| 6/024,199.000) 6. gai. 194, 000} 6,070,683 ,000 

Time popate, open accounts, peuemnemuce™ saving accounts, &c......-- 22,003,000 :996.000| °416.676.000| °499.517.000 74,847 ,000 

PI I a ies, Gath ances pdlanth tad adiind ciidice see wally debithialbliin ditpmsath 86 500.000 94,336,000 96.767.000| 100; 880. 000} 107,980,000 

Deposits of other banks and trust companies located in United States_- { 3 789,000 78,200,000 76,381,000: 84, ,000 88,405,000 

SEE SERRE EDS INE, TELL LOLS AES A 26,657 000 30,010,000 53,736,000 65,935,000} 115,346,000 
Percentages of Reserve— 
I NI i ts ccatesias cialan aah nest owen easnaick ds aaiadlsuaglat dies wei 11.36% 11.05% 11.23% 10.99% 10.93% 
i re AEA INN OME ES AMO eH OE "20% 24% 719% 715% 7.14% 
enmiG.. 0. 0.111. 5a. on cued caadealan oad eee 8.60% 8.52% 8.62% 46% 8.57% 

gi SRR GR REE RE I ALE TONES APT INE ELA ALLER T 4.86% .93 % 4.93 ly 4.87% 

Total Onited SE ELIE LLL, GE LE NESS, SPEIER FIO ET 6.77 % 6.72% 6.85% 6.74% 6.86% 

a Includes customers’ liability under letters of credit 

b Includes certified and cashiers’ checks, and cash isesete of credit and travelers’ checks outstanding. 

INDIAN CURRENCY RETURNS. 
THE ENGLISH GOLD AND SILVER MARKETS. 7 a (In lacs of rupees) Aug. 7, July 31, July 22, 
. . ° otes inc MIO, ciaitids wise debs eee 2 
We reprint the following from the weekly circular o Silver coin pn bullion ny india ieee ¢ 11796 11686 11526 
j ver coin an Minas C8) OF. IRGREisccssae ahue oaina eoss 
Samuel Montagu & Co. of London, written under date of | QUyf" coin and bullion in India 2772777 3338 32238 3238 
Aug. 13 1930: Gold coin and bullion out of India_....-----. ---- pen =--= 
GOLD. Securities (indian Government) - . . .-.------- 1838 1639 1838 
ecurities rit EELS LE: 
The Bank of England gold reserve against notes amounted to £152,584,053 ¢ 


on the 6th inst. (as compared with £152,279,242 on the previous Wednes- 
day), and represents an increase of £$6,623,969 since the Ist of January last. 

The South African gold arrival this week amounted to £973,000, of 
which £132,000 had already been sold forward for France, leaving about 
£841,000 which was offered in the open market yesterday. There was a 
keen demand from Switzerland and about £653,000 was taken for that 
country at the fixed price of 85s. Wd. per fine ounce. Of the balance, 
France secured £135,000, India £25,000, the Home trade £15,000 and the 
Continental trade £13,000. 

Movements of gold at the Bank of England during the week show a net 
nflux of £505,460. Receipts included £200,000 in sovereigns ‘‘released”’ 
and £330,000 in sovereigns from Australia, and withdrawals totalled 
£124,545. 

The following were the United Kingdom imports and exports of gold 
egistered from mid-day on the 2d instant to mid-day on the 11th instant: 








Imports. £zrports 
| Re ee Oo 8. SE, = eee £622,516 
I a a am icant 30, CR oo ahs be cekebin ob 28,1 
British West Africa___ ~~ 37.621 British India... ccs.< 25,434 
British South Africa_-_-_-- yee 6,005 
Other countries__.....--. 14,1064 BONGG . wncccnconturiee 1,270 
£1,652 ,564 £683 ,325 


The Transvaal gold output for the month of July last amounted to 912,652 


fine ounces, as compared with 887,867 fine ounces for June 1930 and 
889,480 fine ounces for July 1929. 


SILVER. 

During the past week the market has shown more activity. Supplies not 
being offered with any freedom, a moderate demand, mainly on China 
account, raised quotations by the 11th inst. to 16 3-16d. for both deliveries, 
the premium for cash having disappeared on the 9th inst. China, however, 
was disposed to sell at the higher level and, after remaining unchanged for 
a day, the prices receded to-day to 164%d. America and the Indian Bazaars 
have not shown much interest and the market remains narrow. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 2d inst. to mid-day on the 11th inst.: 


Imports. Ezports. 
United States of America._.£21,890 Netherlands_............_ , 
pS EN PL ae 20 200). BEC SAGs octassnecscee 34,407 
rant ccnceren igksiniicta agitate 13,99 Other countries........... ,276 
Other countries-_-.....--.-. 4,98 
£60 ,864 





The stocks in Shanghai on the 9th inst. consisted of about 102,400,000 
ounces in sycee, 147,000,000 dollars, 4,700,000 Saigon dollars and 3,820 
silver bars, as compared with about 102,400,000 ounces in sycee, 147,000,000 
dollars, 5, 700, 000 Saigon dollars and 3,800 silver bars on the 2d inst. Quo- 


tations during the week: —Bar Silver per Oz. Sid.— Bar Gold 
Cash. per Oz. Fine. 

CT Nidwadincakun naan ams 15 15-164. 15%d 84s. 11 id 
RE Ei os We de tater in tiie ok mie com 15 15-16 15 Kd. 84s. 114d 
Di at ttpivacsncegnere 6d. 16d. 84s. 114d. 
ie la ants se ab ob cia as io 16 3-16d 16 3-16d 84s. 11d. 
kit < 6k wien awe 0 ae 16 3-16d 16 3-16d 85s. kd. 
. 4 eee Sa kd. 16 kd. 85s. ac: 
Re cd sca ondnbe wena 16.062d. 16.042d. 84s.11. ° 
The silver quotations to-day for cash and two months’ delivery are re- 


spectively 3-16d. and 14d. above those fixed a week ago. 








PRICES ON BERLIN STOCK EXCHANGE, 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 








week have been as follows: Aug. Aug. Aug. Aug. Aug. Aug. 
23. 26. 26. 27. 28. 29. 
Per Cent of Par 
Allg. Deutsche Credit pao Dicscntiiiion 108 108 108 108 108 
Berlin. Handels Ges. (12) ....-.....----<0 143. 142 143. 142 143 
Commerz-und- Privat hank 1 eae 130 129 129 129 129 
Darmstadter u. Nationalbank (12).....-.-. 181 180 178 179 179 
Deutsche Bank u. Disconto Ges. (10)_-.-.--- 1238 123 124 124 123 
gE RE a ee 124 124 124 124 124 
I ee 247 246 248 248 #247 
Algermeene Kunstzijde Unie (Aku) (0)---- 82 90 82 78 89 
Allg. Elektr. Ges. (A.E.G.) (9) 139 138 140 139 139 
Ford Motor Co., Berlin (10)_.------------ Holi- 203% 203 203 203 203 
Gelsenkirchen Bergwerk Se day 109 109 110 110 110 
0 SS eae 40 138 143 143 141 
Hamburg-American Lines (Hapag) (7)----- 92 91 91 91 9L 
Hamburg Electric Co. (10)...----.---.---. “2 131 132 a 132 
oe ee OE ee 49 aa 47 48 = 
Harpener Bergbau (6) 99 98 98 97 98 
Te ae ee 125 124 123 122 124 
1.G. Farben Indus. (Dye Trust) (14)-.---- 151 149 152 151 151 
OSS. RR ee 135 131 130 130 130 
Tt <cteintsdubabadannsantauwes 98 97 102 104 104 
Mannesmann Tubes (7).....--.--------- 84 84 85 84 84 
North German Lloyd (8)......--.------- 92 91 91 92 91 
Phoenix Bergbau (6}4) .......-.....------ 78 76 77 77 78 
PORES (BD) oon ccccscctestounence 182 177 181 181 182 
Rhein. Westf. Elektr. (R.W.E.) (10)--.--.-- 170 170 170 170 170 
Sachsenwerk Licht u. Kraft (734)------.-- 89 89 87 88 88 
iene @ Seeks (14), 66s kde cawtenadec 190 190 195 194 194 
Stoebr & Co. Kammgarn Spinnerei (5)-.--- 83 82 80 81 81 
Ree SMES (lies cccoducdcceneouncce ip <- 133 134 a 


Ver. Stalhwerke (United Steel Works) (6) -- 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
— 23 Aug.25 Aug.26 Aug.27 Aug.28 Aug. 29 


1930. 1930. 1930. 1930 1930. 
Bonds— Fram. Francs. Francs. Francs. Francs. Francs. 
French Rentes 3% Perpetual... 88.00 88.80 88.10 88.69 88.80 
French Rentes 4% 1917...-..-- 101.75 101.75 101.95 102.00 102.00 
French Rentes 5% 1915-16.-.-- 101.15 101.20 101.30 101.20 102 35 
Banks— 
Banque de France........---- 21,600 21,550 21,350 22,250 21,985 
Banque de Paris et des Pays Bas- 2,555 2,495 2,515 " 2,600 
Credit Lyonnais. ........--.-- 2,980 2,905 2,890 2,975 3,010 
Union des Mines.......--.---- 1,395 1,385 1,375 1,375 1,375 
Canal— 
Cana] Maritime de Suez......-. 16,560 16,500 16,545 16,940 17,000 
Ratlroad— 
Chemin de fer du Nord....-....- 2.315 2,305 2,305 2,320 2,355 
Mtnes-—- 
Mines des Courrieres......-.-.-- Holi- 1,381 1,380 1,380 1,405 1,395 
Mines des Lens. ......-.--.--- day 1,130 1,112 1,129 1,156 1,155 
Soc. Miniere et Metallurgique de 
POE. Lonwewcnancuetes 773 756 780 710 805 
Public Uttlittes— 
Cie. General d’Electricite...... 3,055 3,030 3,055 3,200 3,180 
Soc. Lyonnaise des Eaux....... 2,870 ee ee ee 
Cie. Francaise des Procedes 
Thomson-Houston..-...--.-- 790 771 784 826 820 
Union d’Electricite..........-- 1,198 1,190 1,190 1,215 1,221 
Industrtals— 
Trefileries & Laminoirs du Havre 2,025 2,015 ileal 2.085 2,135 
Societe Andre Citroen.......-.- 665 658 663 690 689 
Ste. Francaise Ford.........-- 267 261 262 270 290 
CGF, Be Bacucconcecvcccsccce 920 914 911 912 920 
DE sctebn cndbnntndannse 2,725 2,680 2,715 2,850 2,840 
ER BAO. nc adnvecess sccses 1,599 1,542 1,550 1,630 1,655 
Etablissements Kuhlmann... .-. 920 895 900 914 911 
Galeries Lafayette. .......-.-- 165 164 163 163 164 
Oouw— 
Royal Dutch. .........------- 3,685 3,545 8,640 3,735 3,775 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri, 
Aug.23. Aug.25. Aug.26. Aug.27. Aug.28. Aug.29. 
Silver, p.oz.d. 16 3-16d. 16 7-16d, 164d. 163-16d. 165-16d. 16 7-16d. 
Gold, p.fineoz... 85s. 85s. 85s.4d. 85s. 85s. 85s. 
Consols, 24% -- eece 56 55% 56 56 56 
British, 6%--.. ania Se 103% 103% 103 103% 
British, 44%--. onsite 100 100 100% 100% 100% 
French Rentes 
Ge Pree .nc cose WD 88.80 88.15 88.75 88.80 
French War L’n 
(in Parts) fr... 101.15 101.75 101.27 101.27 101.35 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


35% 34% 35 35% 35% 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of June 30 1930. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued June 30 1930, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1929: 





THE CURB EXCHANGE. 

With Curb Exchange trading at low ebb prices have 
made only small change this week though these have been 
upward. Utility issues have been the most active. Electric 
Bond & Share shows a substantial improvement having 
risen from 79% to 844% with the close to-day at 84. Amer. 
& Foreign Power warrants advanced from 493% to 53% 
and reacted finally to 52. Amer. Gas & Elec. com. gained 
about 6% points to 1334 but fell back to 131%. Amer. 
Light & Trac. com. improved from 57% to 614% and ends 
the week at 59. Brazilian Tr. Light & Pow. ordinary stock 
weakened at first from 3214 to 2914 then ran up to 34% 
the close to-day being at the high figure. Duke Power 
advanced from 158 to 164. Northern States Power rose 
from 143 to 151. Oils were exceedingly dull. Humble Oil 
& Refg. improved from 8514 to 89. Among industrial and 
miscellaneous issues Aluminum Co. com. sold from 232 to 
239. Deere & Co. rose from 79 to 823% and reacted to 81%. 
Hydro Electric Securities com. was conspicuous for an 
advance from 31% to 3614. Elsewhere price changes have 
been of little moment. Bonds show considerable improve- 
ment with many new high records for the year. 

A eomplete record of Curb Exchange transactions for the 
week will be found on page 1399. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foretgn 
Aug. 29. Shares). Rights. Domestic. | Government. Total. 
RUE a acdcnscaed 122,300 2,500} $1,122,000 $102,000] $1,224,000 
OS eee 308 ,500 3,900} 1,817,000 206,000} 2,023,000 
TOMER ocucucsswun 327 ,800 1,500} 2,168,000 265,000} 2,433,000 
Wednesday -....-.--- 399,200 5,600} 2,002,000 99 000} 2,101,000 
TRUER on scaaccus 325,300 2,500 1,809 ,000 170,000} 1,979,000 
DOGG oaanscanutiiws 443,100 3,200} 2,163,000 258,000} 2,421,000 
PE. ansstsouwiei 1,926,300 19,200/311,081.0001 $1,100,0001$12.181,000 











Commercialanud Mis cellaneous Rews 


Breadstuffs figures brought from page 1445.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


































































































CASH AVAILABLE TO PAY MATURING ang ge ai Recetpts at— | Flour. | Wheat. Corn. | | Barley. | Rye. 
June 1930. June 30 1929. 
$ $ ‘pbls.1961bs. bush. 60 Ids bush. 56 lbs. bush. 32 lbs lous. 48 bs. dus. 56 ibs. 
Balance end of month by daily statement, &c..-._-- 318,607,168 326,713,003 | Chicago --.--| ,000 680,000) 2,155, 1,410, 197, 269,000 
ver under divumenens en belnel het —-6.906,288 2,206,152 | Duluth ss) 2272 “i6t; 1000, Amy “000| *"330; 332,000 
or under ents on OS digg Meas —5,824, —2,206, IE ce smceel.. -mpbraie 161, 7 
Milwaukee. | 29,000) 318, 389,000;  563,000/ 457,000| 12,000 
312,782,915 324,506,851 | Toledo......|  --.--- J 14,000} 131, 1, 1,000 
Deduct outstanding obligations: ere Baer: ¥ y 42,000; ------ 3,000 
Matured interest obligations..............-...- 31,504,143 32,772,252 | Indianapolis... _----- 7 833,000, 506,000} -.---- 8,000 
Disbursing officers’ checks. .........-....---.-- 75,240,293 95,536,278 | St. Louls...-| 98,000! 1,719, 831,000) 493,000} 82,000, 23,000 
Discount accrued on War Savings Certificates--.- 5,173,550 5,697,400 | Peoria___---. |  §2,000 37, 411, 212,000} 146, 3,000 
Settlement warrant checks................-..-- 939,458 2,057,913 | KansasCity..| ------ ae pty = -<e--- oe 
Cnc tek <5 atienee 501, ‘ 2. a 
TOM icc ccc cccsdsicnestinccscccccccquentsece 112,857,444 136,063,843 = — ial. saan ie ane a aa ar ------ 
SRMR acecel cecece ¢ d a ences 
Balance, deficit (—) or surplus (+)-..-...--..-.-- +199,925,471 +188,443,008 | SiouxCity.-.| ------ 18, 45, 156, 24, 
INTEREST-BEARING DEBT OUTSTANDING. Total wk. '30 411,000] 17,665,000, 6,122,000) 5,691,000) 2,403,000) 1,436,000 
Tele of Leen Interest June 30 1990. June 20 1029. Same wk. °29! 460,000) 18,553, 3,114,000} 10,232,000 5,917 000 1,570,000 
oe 7 22,000) 15,972,000, 3,245,000, 7,948,000) 6,214, ’ 
2s Consols of 1930........--------.--------- 599,724,050 599,724,050 | me WK: 75_© 
= of 1916-1936. ............--..-.----....- 48,954,180 48,954,180 | since Aug. 1— 
of 1918-1938 --.--------------.--.- ,947 400 25,947,400 16065 -25c. | 1,679,000! 91,919, 18,790,000] 24,352, 7,406,000} 3,604,000 
© Gevauun tele st We... -: Seeeees 49.800,000 | 1929. ----- 15643,000 105,557,000] 15,890,000) 30.633, 14,613.00 3,780,000 
aS Rf 894, 894,500 | 1928_____- | 1,913,000! 79,586,000! 20,475, 24,076 15, .282, 
Certificates of indebtedness_.-.-...--..--.--. J.-J. 1,264,354,500 1,640,199.500 we per nd nee Aateetnn Hecanbc at 
da First Liberty Loan converted, 1989-1047..3-D. "soos ase "a tee os fl d grain at the seaboard ports f 
y Loan conv ; re Se ,005, 5,155,450 
4s First Liberty Loan, converted, 1932-1947._J.-D. 532,798,500 532.816,100 Total r ipts of flour an = ® 0 fe mes 
4s First Liberty Loan, 2d conv., 1932-1947--J.-D. 3,492,150 3,492,150 | the week ending Saturday, Aug. 23 1930, follow: 
4s Fourth Liberty Loan of 1983-1938 Leeson A.-O. 6,268,251 550 6,278,359,550 
4s Treasury bonds of 1947-1952-...---.---.--.-- 984,300 758,984,300 | | | 
« Treasury bonds “Toho eee aaa 1,036.834,600 1,036,834.500 | Recetpts ai— | Flour. Wheat. | Corn. Oats. | Barley. Rye. 
8 Treas nds of 1946-1956_..........---.-. 9,087,100 489,087,100 
+4 Scamey bonds of 1943-1947 ieee 493,037,750 493,037,750 | _ dbls.196/bs bush. 60 los. bush. bey lbs 'bush. 32 lbs. bus. 48 lbs. bus. 56 Ibs. 
3348 ‘Treasury bonds of 11940-1943 1 RBS = TR: 359,042,950 359,042,950 mds RT -| 270,000) 1,876,000) prnenes 62 000) ------ 38, 
OF Se Ae SEED SIIB wncecccccssece. 8 § Svenasbeoe 13,028,019 ; nee cot an a A et MN by Le | cacon=| cesen=l seasse 
2148 Postal Savings bonds..........-.....-..-_-. 19,224,720 16,887,180 | Philadelphia - 37,000 65,000) 3,000) 38,000; ------|  ------ 
54s to 5%48 Treasury bonds_.......---...-.-.--.- 2,390,286,500 2,861,011,500 | Baltimore---- 35,000) 870,000) 27,000 14,000) 5,000 4,000 
Treasury bills, series maturing Aug. 18 1930_._..__- c104,600,000 9 -.-------- Newport News 1,000 10,000, wnnnn-] 0 ween] eenne-]  eneene 
Treasury bills, series maturing July 14 1930_-_.___- COE BIG OO gcaccecucs ion ----- 7,000) ------ a ee ee me 
eceeesl ceeeces| }§=:-‘eceece- | wcecece eccecce ececece= wcecece 
Aggregate of interest-bearing debt..-.....------ 15,921,892,350 16,638,941,379 | New Orleans* 51,000; 434,000; 39,000; 24,000; ------| ------ 
WO Te. so wren wninin reine 231,700,579 241,504,969 | Galveston ---| ----_- 940,000) ------ | eens] weecee|  eeeeee 
Matured, interest ceased...............----------- 31,715,370 50.761 ,399 ge ey rarsg ne 2,838,000) = ------|  ------|  ------| = ---- 
pa EE age Ne a eae ERS @16,185,308,299 16,931,207,747 Boston - - - --- 26,000; ------| ------ 10,000; ------| ------ 
Deduct Treasury surplus or add Treasury deficit_.__ +199,925,471 +188,443,008 | Port Arthur--| = ------ | 0 waenn- ected We tetettated Witetetetets Willitetatetetete 
I oe CG b15.985 Total wk. °30} 562,000} 7,033,000| 119,000) 148,000) 5,000} 42,000 
= 15,985,382,828 16,742,764,739 | ciice Jan-1°30,16,007000|i02"152,000 3,195,000) 3,479, 000 564,000} 541,000 
a Total gross debt June 30 1930 on the basis of daily Treasury statements was eee - : 
$16,185,309,831.43 and the net amount of public debt redemption and receipts in | Week 1929---) 472,000) 6,168,000) == 82.000) 235, 000) 80. 000) 4,000 
transit, &c., was $1,532.25. Since Jan.1°29116,863,0001124,850.000' 15,662,000! 12,396,000'21,335,000' 3,269,000 


b No reduction is made on account of obligations of foreign governments or other 
investments. 








* Receipts do not include grain passing-~* rough New Orleans for foreign ports 





c Maturity value. 


on throuch bills of lading. 
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The exports from the several seaboard ports for the week 
ending Saturday, Aug. 23 1930, are shown in the annexed 
statement: 
































Exports from— Wheat Corn. Flour. | 
Barrels 

(Se . eee 61,746 
BEEN, CAbcanaccsl ‘soeeecl - dsabanl see 
Te Ta ee 9,000 
Philadelphia -....-- 3,000 
Baltimore.........-. 9,000 
ae 7,000 
Newport News - 1,000 
ES Seas ren meee 
 ————aepeges 1,000 
New Orleans. .-.-.-..- 49 000 
Galveston -.......- 52,000 
I ina kw csiesel 135,000 
De incaneel  ikdeahwt canedilh. aanns 
Re ciciccs arncacateaaed 10,000 
Total week 1930_-| 8,134,000} ----.-- 337,746 
Same week 1929__! 2.924.000 3,000! 158.320 








The destination of these exports for the week and since 
July 1 1930 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Since Week Since 
July 1 to— Aug.23| July 1 Aua. 23 July 1 Aug. 23 July 1 
1930. 1930. 1930. 1930. 1930. 1930. 
Barrels.| Barrels. Bushels Bushels. Bushels Bushels ° 
United Kingdom -_|i24,4i6} 800,655] 2,527,000) 13,974,000] ------ 86, 
Continent - - - ---- 180,280] 833,325} 5,382,000} 32,558,000) ------| ------ 
So. & Cent. Amer_| 16,000} 177,000 47,000 SRE aincoats.. Basan 
West Indies__-___- 3,000 jt eo. Cie onsses 13,000 
Brit. No. Am. Col.} ------ ce ere SUGGl sasescs 2 8 <ocecse 
Other countries_..} 14,050 91,945 178,000 | es See 
Total 1930__.-- 337,746) 2,068,125] 8,134,000] 47,248,000) ----.-- 99,000 
Total 1929... _. 158,320! 1,252,509] 2,924,000] 31,281,000 3,000 117.000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 23 1930, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
Bg EE 76,000 3f,4°? 124,000 64,000 11,000 
PE ititccsatasadken  tibuod ° - 6,000 _s Se 
pe 968 ,000 4 124,000 21,000 4,000 
a 7,775,000 00 79 ,000 19,000 111,000 
Newport News-...------ eee: nwesees- .. eonned. ... anabaetd,) sae 
New Orleans.........-.- 4,037,000 106,000 yo 8 ae 128,000 
GE Sect ascenence eee kewkin stobae- | canes 16,000 
RE cu somedcencine 7,046,000 79,000 310,000 6,000 69 ,000 
| eee en 12,410,000 707,000 1,099,000 717,000 311,000 
” MMB ncsonsce 675,000 263,000 CLOGS. stsane 36,000 
WR adicastctagesaee 5,341,000 20,000 286,000 7,000 3,000 
sn winnenmdemens ~~ 162,000 20,000 50,000 6,000 14,000 
GER ctnnsscnacnedsse 21,526,000 557,000 6,313,000 5,737,000 144,000 
- GB i ctccnccs SUGG  kccoss © egtud “biases - Ree 
PS kin ccnncabee 1,478,000 161,000 2,427,000 235,000 542,000 
0 onenwmun 23,679,000 7,000 627,000 3,645,000 651,000 
” $B usctsonéi died  seundee ~ aeosis  ateses — “dee 
Minneapolis. -.....----- 25,267,000 48,000 3,607,000 2,096,000 3,679,000 
GN noncccucdhoans 1,200,000 19,000 543,000 1,000 23,000 
Gh LOB.. nccsncsassnnts 7,529,000 105,000 710,000 28,000 6,000 
Kansas City .-....-...-- 26,064,000 53,000 79,000 7,000 104,000 
TE,  “Saacodnpoehas Sa”: wscasee ° cansee °; eheene. . «oenad 
pO ra rae 5,601,000 SS 8 aeneee  csvakes |.  steee 
St. Joseph, Mo......-... 5,900,000 187,000 ICR Ae - . § catame 11,000 
PEs oc ti ccticvscntene 91,000 2,000 1,356,000 #£-...-. 46,000 
EE > ncn ceenne e 2,256,000 247,000 1,451,000 S200... nadeon 
Omaha. .-..--....-----14,066,000 212,000 144,000 6,000 84,000 
CO lahS6.. occ ccccsccsccs 351,000 GAL DGD: stizuns. §- wbeese > Ratings 
GG oi ckcdsdcsteen§ ‘seein sccews” ** Senges | nacnue, = denen 
Total Aug. 23 1930_-..182,285,000 3,287,000 19,679,000 12,606,000 5,993,000 
Total Aug. 16 1930...174,021,000 2,653,000 16,223,000 12,378,000 4,781,000 


Total Aug. 24 1929...176,707,000 5,798,000 19,060,000 8,104,000 7,614,000 


Note.—Bonded grain not included above: Oats, New York, 16,000 bushels; 
Buffalo, 217,000; Duluth, 5,000; total, 228,000 bushels, against 341,000 bushels in 
1929. Barley, New York, 247,000 bushels; Buffalo, 1,082,000; Duluth, 75,000; 
total, 1,404,000 bushels against 1,892,000 bushels in 1929. Wheat, New York, 
1,072,000 bushels; Boston, 818,000; Philadelphia, 1,601,000; Baltimore, 1,650,000; 
Buffalo, 5,280,000; Buffalo afloat, 598,000; Duluth, 27,000; on Lakes, 199,000 
Canal, 2,147,000; total, 13,392,000 bushels, against 22,128,000 bushels in 1929. 





Canadian— 
I aa wo ki dal ene 8,099,000 ..---- 623,000 673,000 614,000 
Fort William & Pt. Arthur32,412,000 -.-.---. 1,623,000 5,631,000 14,173,000 
Other Canadian --...----- 11,030,000 + «-..--- 1,902,000 1,215,000 2,467,000 
Total Aug. 23 1930...-51,541,000 ------ 4,148,000 7,519,000 17,254,000 
Total Aug. 16 1930_--.54,353,000 ------ 4,191,000 73,338,000 16,634,000 
Total Aug. 24 1929..--62,157,000 --.---- 12,145,000 2,696,000 6,055,000 
Summa 
ine... noo 182,285,000 3,287,000 19,679,000 12,606,000 5,993,000 
CREE Lanne caswennse 61,541,000 #43C..--ee 4,148,000 7,519,000 17,284,000 





Total Aug. 23 1930_-.233,826,000 3,287,000 23,827,000 20,125,000 23,247,000 


Total Aug. 16 1930_..228.374.000 2,653,000 20,414,000 19,716,000 21.415.000 

Total Aug. 24 1929--.238.864,000 5,798,000 31.205.000 10,800,000 13.669,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Aug. 22, and since July 1 1930 and 1929, 
are shown in the following: 





{ | 
| 











Wheat. Corn. 
| Week Since Since | Week | Since | Since 
Exzports— | Aug. 22 July 1 Julyl | Aug.22 | Julyl | Julyl 
| 1930. 1930. 1929. | 1930. | 1930. | 1929. 
| Bushels.  Bushels. | Bushels. | Buxhels.| Bushels. | Bushels. 
North Amer-_|11,719,000) 70,857.000! 58,487,000)  40,000/ 414,000/ 893,000 
3lack Sea_.-| 2,576,000! 6,792,000) 776,000 782,000) 13,193,000} 307.000 
Argentina_--| 507,600) 7,641,006, 3,596.000, 5,390,000) 36,747,000} 40,570,000 
Australia -| 1,432.000) 10,312,000, 10,184,000) = ------ Lf deoees Bae vere 
pO eS | " 72.000) 3,944,000 yaa secant C Nalnalen 
Oth. countr’s} 1,112,000, 7,126,000 494,000) 1,412,000) 9,252,000) 5,920,000 
© Totals... .|17.41.000 106.672.000 110,435,000 7.624.000) 58.556.000| 47.620.000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE APPROVED. 


Capital. 
Aug. 23—The National Bank & Trust Co. of Connellsville, Pa_- $135,000 
Correspondent, F. R. Denton, 514 Smithfield St., 
Pittsburgh, Pa. 


x oan CHANGE OF TITLE. 
ug. First National Bank of Daytona Beach, Fla., to 
‘First Atlantic National Bank of Daytona Beach.” 


VOLUNTARY LIQUIDATIONS. 
Aug. 18—The Peoples National Bank of North Belle Vernon, Pa. 


25,000 
Effective July 23 1930. Liquidating agents: Kerfoot 
W. Daly, W. E. Cole, and George T’. Crosbie, care 
of the liquidating bank. 
vou by the Valley Deposit & Trust Co., Belle 
e ?e. * 
Aug. 22—The First National Bank of Mount Olive, Ill__....___- 70,000 


Effective July 28 1930. Liquidating agent, The First 
National Bank in Mount Olive, lil. No. 134 


52. 
Succeeded by the First National Bank in Mount Olive. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muiler & Son, New York: 


Shares. Stocks. per Sh. Bonds. Per Cent. 

10 Amer. Foreign Sales Corp., pref. $2 lot | $4,000 Continental Terminals, Inc. 

10 Amer. Foreign Sales Corp., com. conv. deb. 644%, 1947, series A 
w.w., Oct. 1929 and subsequent 
coup. attached ..........c2s.< $400 lot 

$5,000 Distribution Term. & Cold 
Storage Co. ist closed m.s.f 6 4s, 


eB caccnuenpdbbdbdawowinadl 
30 Richland Collieries Corp., com., 


DD Pe cncncbadniiem waded waaen 20 lot 1952. Oct. 1929 and subs. coup. 
8 Nat. Motor Car & Vehicle Corp._$2 lot REGIE 2.40 pn ninveanccdsaues $600 lot 
$4,951.48 installment paper ac- $5,000 Grand Trunk Ry. Term. & 


quired by Manufacturers Finance Cold Storage Co. Ist closed m.s.f. 














— from the Chambart ee 6%s. 1952, Oct. 1929 and subs. 

SE ee $1 ot coup. attached.............<s 90 lo 

SO Banpire Trust Co... ncncccccce 84 , 7 wwe . 

634 Brooklyn Trust Co._......... 701 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Sh.; Shares. Stocks. $ per Sh. 

3 Merchants National Bank___.___ 517 |2 units First Peoples Trust...-..-- 2414 

4 Atlantic Nat. Bank, par $20_____ 93% | 2 special units First Peoples Trust. 3 

40 Atlantic Nat. Bank, par $25.9334-9344 |41 New England Power Assn., 

20 Boston National Bank__.______ 120 DINO os ioc octane ns 8954-89 % 

55 Federal Nat. Bank, par $20..97 14-98 |4 Western Massachusetts Cos____. 62% 

8 Iudiow Mfg. Associates...._._. 136 % | 20 Mass. Bdg. & Ins. Co., par $25_.105 

1 Berkshire Fine Spinning Asso- 28 Quincy Market Cold Storage & 
CEN, GNI OE,. occ nse ccannce 55 Warehouse Co., preferred. ..-.-. 55% 

6 Berkshire Fine Spinning Asso- 3 American Mfg. Co., preferred... 60 
ates, COMMOR....-cccccaaces 9 |7 American Mfg. Co., common.... 45% 

72 Ludlow Mfg. Associates. ...... 136 

100 Standard Public Service Co., Bonds. Per Cent. 
er ee oo eee 2 $1,000 Dallas Ry. & Terminal 6s, 

10 Mass. Bdg. & Ins. Co., par $25_.105 ME: ME Riacncinksenntinawed 78 & int 

5 Quincy Market Cold Storage & $500 Amoskeag Mfg. Co. 6s, 
Warehouse Co., preferred...... 55% January 1948............. 75% & int. 
By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 
Associated Textile Cos. as follows: 10 Amer. Glue Co., com.........- 102% 
5 at 35, 8 at 35, 5 at 35, 5 at 500 Southern Sugar Co., com....- 1 

Gt EE dsachkbisnonemmonsmes %|25 Adams Blag. Trust, preferred 

7 Pepperell Mfg. Co... + carrying common.............- 11% 

15 Dwight Mfg. Co._-....-.-- - 2%1|50 Amer. Glue Co., com_...-.-..-. 10244 

10 Nashua Mfg. Co. com..-_-_-.... 22 16 special units First Peoples Trust 3 

10 Naumkeag Steam Cotton Co... 88 |3 DeWitt Clinton Hebberd School, 

10 Graton & Knight Co., com..... 6 SOG 6iis nien dari necenintin atl $1 lot 

10 Heywood Wakefield Co., lst pf. 65 |37 American Car & Foundry Motors 

8 Boston Insurance Co.....-..... 65 preferred and 68 common....-. $1 lot 

6 units Commercial Finance Corp... 15% Bonds. Per > 

66 Robert Gair Co., partic.class A. 8 $9,000 Punta Alegre Sugar 7s, July 

17 New England Power Co., 6% 1937 (undeposited) ...._- 20-20% flat 
eee 110 & div.| $6,000 Northern Texas Electric Co. 

71 Mass. Utilities Associates, pref., 5s, Jan. hei venenaiie emailed 4444 & int. 
SEs 6c ckenncaiindacoed 35 4-36 | $1,000 First Congregational Church, 

30 Tyer Rubber Co., com........- 16 St. Petersburg, Fla., 5s, 1938..$100 lot 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per Sh.| Shares. Stocks, $3 per Sh. 

36 Bankers Trust Co., par $50.... 70 100 Real Estate Land Title & Tr. 

25 Phila. Nat. Bank, par $20-.._. 127 oS 2 eee 40% 

15 Corn Exch. Nat. Bk. & Tr., 25 Central Tr. & Sav. Co., par $10. 21 
C,, SEP BEE. nn contanden omaneis 0% | 15 Victory Tr. Co., Camden, N.J..125 

100 Adelphia Bk. & Tr. Co., 10 Broadway Merchs. Tr. Co., 
aR CR AE eae ie 8%| Camden, N. J., par $20..-.--.. 

77 Nat. Bk. of Germantown & Tr. 10 Bankers Securities Corp., pref.. 41 
Cis OP SAN. wctdacdedsodeaene 10 Union Bank & Trust....-....-. $6 lot 

20 Plaza Trust Co., par$10_...... 2 Bonds. Per Cent, 

10 Integrity Trust Co., par $10....105 | $1,000 'lemple Univ. Ist M.6s,'42. 95 


By A. J. Wright & Co., Buffalo: 


Shares. $ per ee. 
500 Creighton Fairbanks Mines, 160 
BAG G08 Shu cnsiinetoose-cttes $1 lot 
a | Peterson Cobalt Mines, par 
3 


$ ver Sh. 


Assets > 
ONDE i, ctcneaccccact accvccbose $2 lot 
1000 Bidgood Consolidated Mines, 
DOP $l... ccc ccccccccccccccecs 








CURRENT NOTICES. 


—aAn interesting ‘“Test Analysis of Unsuccessful Industrial Companies” 
has been issued as Bulletin No. 31 of the University of Illinois Bureau of 
Business Research (Urbana, Ill.: Published by the University). The study 
does not undertake to discover the cause or remedy for failure generally, 
but limits itself to an examination of ‘‘the resulting condition of business 
concerns after the causes which bring about failure have been at work.”’ 
It is hoped that the inquiry may prove useful in interpreting the condition 
of companies that are weak but have not yet failed. The study develops a 
ratio system of comparison—marketable securities, cash, inventory, fixed 
or other assets, current liabilities, common and preferred stock, working 
capital, &c., being compared with total assets, cost of sales with total sales, 
net earnings with total assets, sales with inventory, and the like. 








DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
‘first we bring together all the dividends announced the 
'eurrent week. Then we follow with a second table, i 





in 


| which we show the dividends previously announced, but 
| which have not yet been paid. 


| The dividends announced this week are: 
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Books Closed. 
Per | When Books Ciosed. t Per | When ¢ 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclusive. 
i, Fer 8 Miscellaneous (Continued). 
‘Wada’ t p *$1.75 * . .2 
Boston &v Albany (Gt. o-2ena---o=- OP want Neer render Coy oe Peg ean re eal ge pe a 
‘ ve Ds > io— . *s ° » ers \- ‘ J f 36 
Coe aie n eotn, (quat.) (NO. 1)----|*62}gelOct. 1] *Holders of rec. Sent. 8 7% debenture (quar.).-......------ 31% Oct. 15 sHolders of res. os. 
Preferred (quar ) on none - nnn en nenee *3%4 |Janl ba *Holders of rec. Dec. 8 —_ by rome ggynee d mt so: odpc.lseps. 3\*Holdere of feo. Aus. 18 
; n. pref, ( P ---|*$1 ee RE EP ARES PAE ta yron Jackson Co., co hh ES Zoc.|Sept. ° ° 
eens tales, crcrs. eee 87 s<clsept. 10] Holders of tec. Aus. 302 | Calitornia Ink, viage a & (quar.)----- *50¢.|Oct. 1|*Holders of rec..Sept. 20 
Erie & I setebure - cuer (quat.) AFA *)0c.|Sept. 10)*Holders of rec. Aug. 26 | Calumet & Arizona Mining—Dividend o mitted bce sheaeeetens: MONE 
gy ee ag or idbeeconmetes *$1.10|Sept. 10|*Holders of rec. Aug. 26 | Campbell (A. 8.) Co., preferred. ------- #4 [Sept. 2|*Holders of rec. Aug. 37 
ee i ennn & West. (Qual.)----| *136 \Oct. lleHolders of rec. Sept. 15 | Canads Cement. preerred (quar)... 1% Sept. olders of rec. . 
mE. nea aire 4 Leee------| *1% |Oct. 1]*Holders of rec. Sept. 13 Canada Steamship Lines, pref.—Dividen/|d actio x a . ‘eae 06 00. 
old 9 pa rage ag tat S ccoeases od *l¥4 |Sept. 30)*Holders of rec. Sept. 8 | Canada W ire & Cable, class A (quar.) -- J : Dee. 15 Holders of res. ov. 3 
: "Price preference and pref. (quar.)----| *144 | Nov. 1)*Holders of rec. Oct. 3 _Class B (No. sniie wiisoany dodo ----- sibs opt. 15)°Hokaee of 100. Aue. 38 
Pittsb F t.W ayne & Chic., com. (qu.)-- mt 4 hay : openers 4 a. Sent. i y meorcranay Sy, ag ama ge AS pee *50e. Nov. 29|*Holders of rec. Nov. 15 
raterre RE) o0 eccrccocsssdenn- % os . rr sage oe 7 atk .)1 *50c | * . : . 15 
rime Sena een”| lees aCe” mes 1s | cues neem ican) “oes a ames ar eek 
i Sanam Sic uth Bend & Sou., com-.-..-.- 75. Sept. 15) Sept.11 to Sept. 14 varter (William) Co., prefe Pe cane 1 sehoipieaee ct tae. da 
pee Seen enn Mere nT 2% |Sept.15] Sept.11 to Sept.14 | Catelli Macaroni Prod., pref. (quar.) -- -/Deps. * Sept. 15 
Sony ess cousewesourte® Century Electric (quar.)-~--~-- a si Oct 1} Holders of rec. on ° 35 
Public Utilities. Chartered Trust & Exchange Co- ------ , he rege ae — of rec. Sept 
States Pt b Serv.. com. A (qu.)--| *40c./Oct. 1]*Holders of rec. Eept. 20 Chelsea Exchange Corp., class A & B—D v den ls ° " ted. 
— — a a o, pref. (GUE i) ocnccce *2 Oct. 1)|*Holders of rec. Sept. 24 Chicago Cold Storage Wareh., pf. (qu.)| *1% a oF Steines “Sept 13 
oe toned « uar el ES OEE HN *1% jOct. 1)*Holders of rec. Sept. 24 Coca-Cola International, com. (quar.) - - = sis "acer - omen ers pa 4 oy 30 
3 4 1 hee ome of Canada (quar.) ecccee *2 Oct. 15|*Holders of rec. Sept. 23 Collingwood Terminals, Ltd., pf. (qu.) - ag hy sone. 08 peg pe a Bont 10 
Bel : clep of Pa i4% pret. (au) --- <$: *0 Oct. " “Holders of ree, Sept, 29 Oe tet elaaee ieee center 1s Sept.30| Holders of ree. Sept. 10 
, » Pow ) pf.(qu. i.oO0)Oct. olders of rec. Sept. 2° 6% fe i eee -| 5 -3 . 
“al ceenenet caueey ; vias eal ete *$1.25)Oct. 1/|*Holders of rec. Sept. 29 7% first preferred (quar.)_-...---.-- “one. og = Sake $ 4 + = 
Brazilia n Tr L & Pow., pref. (quar.)----| *1% |Oct. 1|*Holders of ree. Sept. 15 8% class B preferred ne oe eene-- 756. Sept. 30| Holders of rec. Sept. 10 
British Columbia Pow., el A (quar.)----| *50¢./Oct. 15)*Hoiders of rec. Sept. 30 _ $3 class A conv. stock iq 2 peas oe pe wae cae ote Gee. 8 
Niagara & East Pow., com. (qu.)-| *40c./Sept. 30|*Holders of rec. Aug. 30 Commercial investinent Trust, a. 2 in lon. i Siakders of vee, Gent. 8 
oe ee eRe kc! cn 2, k Seake B *40c.\Sept. 30|*Holders of rec. Aug. 30 Common (payable in common stock)-.| f 4 ct. olders : oa . 
a oe gy TTT ITTTTTLlL..-| *40¢.]0ct. 1]*Holders of rec. Sept. 15 7% first preferred (quar.)..--------- 1% Oe. , Holders of wee. none . 
$n fest eremeved GBA cksc ected *$1.25)Nov. i|*#Holders of rec. Oct. 15 64% first preferred (quar.)-------~- ae 2 ses _ os See. ee 
Cz lif Elec. Generating pref. (quar.)---| *i1}% |Oct. 1|*Holders of rec. Sept. 5 : Conv. pref. series of 1929 (quar.) ---- wae Rept 30 — pe —% Sept. 10 
Cer tral Maine Power 1% pref. (quar.)-| *1%4 jOct. 1)*Holders of rec. Sept. 10 Commercial Solvents, com. (quar.).---- 2” ~~ + pd ieieos of con. eek, 
wy “preferred (QUAP.).c<cs-s----0-0- *i}, |Oct. 1)|*Holders of rec. Sept. 10 Com. (payable in com. stock) ------- pi) “ * janes Peg rag 
sé canoes Mints 4 Lhtbadteboon *$1.50)Oct. 1/*Holders of rec. Sept. 10 Consolidated Laundries, common - - - - - - vas ro tee . aoe un fant 
Citsuee w shar of Wash.. Pa., pref. (qu.) 1% \|Oct. 1| Holders of rec. Sept. 20 Continental Shares, Inc., pref. (quar.) -- cei 50 a be Hr mn Pe ong Sept. 1 
Coast Cos. Gas & Elec., ist & 2d pf. (qu.)} *1% _|Sept. 15|*Holders of rec. Aug. 25 _ Convertible preferred (quar.) oceneee- oi eens. 74 te» wee fn Aug. 30 
Consolidated Gas (N. Y¥.) pref. (quar.)-| *$1.25|Nov. 1|*Holders of rec. Sept. 30 Cooksville Co., Ltd., pref. Os eeoees ote ao - . 
Eastern Texas Elec. Co., pret. (quar.)-- 11% loct. 15] Holders of rec. Sept. 6 Crosse & Blackwell, pret, (quar). ....|*87 Se|Aug. 31|*Holders of ree. Aug. 20 
5 = Bb Sha 70m. USF.) cue % Oct. 15 olcers of rec. - 2 TOBSE ach - . af. Jecsccese hd | 4 q 
gy yon ghewe syd oes dy sess $1.50) Nov. 1| Holders of rec. Oct. 8 Crown Zellerbach Corp., com. (quar.)..- — ae be Boer S pig Sone. a 
$5 preferred (quar.)...------------- $1.25)Nov. 1 Holders of rec. Oct. 8 Cutler Hammer, Ine. (quar.) --~------- ie — > At arene oe eee. ee 
Electric Power & Light, $7 pref. (quar.) - gt: eee : ey jo * oes pty > Doney & Aimy Cama na). soo) “wl titi ote hee, on 
$6 preferred (quar.).-.-------------- : od D Fa woe & . )ece- sOlSent. of ree. Aus. 21 
Feather River Power. pref. A (quar.).--| *1% |Oct. 1)*Holders of rec. Sept. is I refe red. - ota a peateeaea ied yoy mene : Be eee ase. dn, on 
Federal W ater Service, $6 pref. (quar.) -- $1.50 Oct. 1] Holders of rec. Sept. +4 Dinkler ene ao — qua : 5 a °87 466 ee oFddn ol res, Bot. 
$6.50 preferred (quar.)------------- $1.625)Oct. 1) Holders of rec. Sept. Doehler Die-Cas ting 7% pref. (quar.) - - - ogi fsloet, iletnchaue of ren. Geet. 
$7 preferred (quar.)..-------------- $i.75)Oct. 1) Holders of rec. Sept. 15 $7 preferred (quar.) - - --- OS severe Tide Maps. Sietbekiaes of tae. hae. 
Empire Power, partic. pref. (quar.) - - -- *56¢. Oct. 1)*Holders of rec. Sept. s Dominquez Oil Fields (monthly) - ------ pend oo solesousere of ree. Bent-33 
Frankford & Southwark Pass. Ry. (qu.) - *$4.50 Oct. 1/*Holders of rec. Aug. a Extra... ed Seege, agen eG 2154 (Sept. 3/¢Etobdees of ree. Ata. 33 
Great VW. estern Power, 7% pref. (quar.)-| *1% jOct. 1/*Holders of rec. Sept. 5 Dominion Envelope Cartons, pref. n Pe... gh me me peng jon.10 
6% preferred (quar.).-------------- *1}2 |Oct. 1)*Holders of rec. Sept. 5 Douglas Aircraft etusececdanbsesevnets si ‘oes 1 | teeta eh tee ee 
Greenwich Wat. & Gas. Sys.,6% pt.(qu)}| 1% |Oct. 1] Holders of rec. Sept. ar Draper € orporation ang OE TEL ““lea7 celOet.  1leEtobdece of ceo, Bepe. 10 
Gulf States Utilities, $54 pref. (quar.) -*| $1.375/Sept. 15|*Holders of rec. Sert. Eastern Manufacturing, pref. (a eae rie Ges ; hie un an 
$6 preferred (quar.).......---------- *$1.50/Sept. 15|*Holders of rec. Sept. 2 Electric Controller & Mfg. (quar.) ~----- Spin leaee, o1°Mahies of en. bee. 
Kansas City Power & Light, pid. B (qu.)} $1.50 Oct. 1) Holders of rec. a 7 Electrographic Corp., com. (quar.) -.-- *1% . Bene. Sicmolaers of res. Aun. $7 
Mutual Tel. (Hawaii) (monthly) ------- *8c./Sept. 30|*Holders of rec. Sep 20 e. referred (qUar.) .. 222-222 ee eoe=oe ode lOn, ileebaan ot ree, Sone. 32 
National Electric Power, class B (quar.)| *45c./Sept. 30|/*Holders of rec. Sept. : Equadorian, Ltd. (quar.)-.- -------- cape lees. telemahtoe of an, ee. 8 
7% preferred (quar.)..------------- *1% |Oct. 1/*Holders of rec. Sept. 5 Ewa Plantation (quar.) --------------- obs, inant. S0k*tatnen o6 con. ban. 
6%, preferred (quar.)...------------ *l1\% |Oct. 1/*Holders of rec. Sept. 15 Exeter Oil Co., el. A (quar.).---------- *17 ie aoe .- tian o? cen, sank, te 
National Public Service, pref. A (quar.)}| *1% |Oct. 1]*Holders of rec. Sept. 15 F ugeol Securities, pref. (Quar.)-------- sae ry Sela oe ee 
Newport Electric Corp., pref. (quar.)--| *124 |Oct. 1)*Holders of rec. Sept. 15 Wiguel eats Tenshi ee *20¢.|Oct. 1|*Holders of ree. Sept. 20 
lewe - m tlec. Supply— ‘ 1) decesacece= . 
aes tae wie ae, a: (interim) - w2% |Oct. 7) Holders of rec. Sept. 15 First National Stores, Inc., com. (quar.) = ie oe. : Fs se | = oot. br 
ye Ah el meth nancadalpane 23135 Sen, : oaeaaen pe soy fon 29 vigsenae tenets aaa Sere af cad *50e Sept. 3|*Holders of rec. Aug. - 
referred (quar.).....----------- . ° ° ° ou . : ‘ ee ee ee *1%\S * . Aug. 
New Secey Vv Ave Co., 7% pret. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. os Preferred (quar.)...--- --- " ; inl as — a ¢ = oan. 3 
N. Y. Power & Light 7% pref. (quar.)--| *1%4 |Oct. 1)*Holders of rec. Sept. Foster Wheeler Corp., com. (quar.) ----- si 7sloet. 1 Holders of rec. Sept. 12 
$6 preferred (quar.)....------------ *$1.50/Oct. 1)*Holders of rec. Sept. 16 . Preferred (quar.) ar ee *Agz2 Aug 28!*Holders of rec. July 31 
New York Telephone pref. (quar.) ------ *1% \Oct. 15|*Holders of rec. Sept. 20 French Line, Amer. Shares B...-.. we ro na aa ‘ ilesoldare of res, Bens. 20 
Tle eee te tee tei .| LADO il Geka ot es eee, dante *1744¢|Sept. 2|*Holders of rec. Aug. 20 
) ; RE ° ° ‘ . Ui scloe sit cies atc ah beeboicee to ie 
One en taney aid warune $1.50/Oct. 1] Holders of rec. Sept. 6 General Amer. Tank Car, com. (quar.) -- ?~. need a aan ve —. = bo 
$6.60 preferred (quar.)_.------------ $1.65)Oct. 1] Holders of rec. Sept. 6 | General Fire Extinguisher (quar.) -- ---- Pe a ‘= pepe — i a 
$7 preferred (quar.).......-.------- $1.75|Oct. 1) Holders of rec. Sept. 6 Gleaner Combine Harvester, com. (qu.) - Gon toes, ta) ten ae a ce 
$7.20 preferred (quar.)_--.-.-------- $1.80/Oct. 1) Holders of rec. Sept. f Golden Cycle Corp. (quar.)----------- oar re ee ee ee 
Pennsylvania Water & Power (quar.)--- ose os : a - . = i: “leastteae” com. (quar.) ~~~ - *1%, |Oct. 2 *Holders of rec. Sept. 15 
-e Electric Co. pref. (quar.)-------- 4 ct. oiders 2. bept. x lar.).---.------------- 4 ° ° ; 
Pubite Rawion of Colo. = (néhly) 22 pig mae. a My ra o rec. — be Seen ere Sew & Bits. ye — —_ or ———— + = oa. : 
Puget Sound Pow. & Light, pref. (qu.) -- ° ct. olders of rec. J rier (S. M.) Stores, as ° )-- 175 a ae pnd rea og 
shes : ; . (quar.)--| *14% |Oct. 1/*Holders of rec. Aug. 30 OF pretereed (0006). ccnceccicnneces $1 .75|Sept. ts) : * 
forse sag Elec & Pow dep. A an ol *2 Oct. 1/*Holders of rec. Sept. 10 Habirshaw Cable & Wire (qu.)---- =~ — aot 1} Holders of ree. Sept. 1a 
Debenture stock series B (quar.)----- *1% |Oct. 1/*Holders of rec. Sept. 10 Hathaway Manufacturing, com.—Divide gion ae . slemhabieen of vee. Gents A 
Debenture stock series C (quar.)----- *1% |Oct. 1)/*Holders of rec. Sept. 10 | Hilton Hotels, Inc. (monthly) - - - ------ +” rca eee Se. 
oe RP a oi *3 Oct. 1/*Holders of rec. Sept. 10 | Helme (George W.) Co., com. (quar.)---| $ Ae a +] cae oo oe 
Second & 3d Sts. Pass. Ry., Phila. (qu.)-|*$3  |Oct. 1/*Holders of rec. Sept. 1 Preferred ( quar.)_....--- iad eS ER ji ant gal Gotten of con, Sent. 18 
win inne nee "th vt. 1 "Holders of ot Boot, 3 see Oe ay TS Reece *$1.75 Sept. 2|*Holders of rec. Aug. 27 
P y deosoe 4 ° - & . - ae - 3 ° 5 
Winnipeg Electric Co. pref. (quar.) Honolulu Consolidated Oil (quar.)----- *50c. Sept. 15 *Holders - rec. — Bs 
Banks. ree Rab aay se lr gen ah oe ar ox ’ Mr < — rey 21 
e—div mitted ooker Electrochemical, com. Jos % : § : ° 
Publis National Denk & tome (quar.).-} $1 Oct. 1)*Holders of rec. Sept. 20 Humble Oil & Refining (quar.)-------- 50¢e. Oct. on a pe = = = 
Imperial Tobacco of Canada, com-_-_---- 8c. ey = a a! = Bent. ; 
nner mi. Le ROPE BPS 25¢ Sent. 25|*Holders of rev. Sept. 10 
Be to eee .|Sept. c. Sep 
Abbott Laboratories, com. (quar.)-_--.- *62,clOct. 1/*Holders of rec. Sept. 18 International Cement, com. (quar.)----|*$1 i Sept. a —_ a: | arg + 
Acme Glove Works, Ltd., Ist pf. (qu.)--|*814¢/Sept. 15|*Holders of rec. Aug. 31 Internat. Petroleum, reg. shares (quar.) 25¢. “ey i Stones ot cana tes 
Second preferred (quar.)-.-.--------- *75c.|\Sept. 15|*Holders of rec. Aug. 31 Bearer shares (quar.)_.---.--------- 25c. Sept. be ney mah ce. 
American Arch Co., com. (quar.)------ *75c.\Sept. 2|*Holders of rec. Aug. 21 International Proprietaries, cl. A (qu.)-- 65c. ~_ . wey SF ot fos, Gent, te 
Allied Chemical & Dye, pref. (quar.)---}] 134 |Oct. 1] Holders of rec. Sept. 11 International Silver, pref. (quar.)------ 1% 7 : oo po fneg ee 
Allied Laboratories, pref. (quar.)---... *S7/scjOct. 1)*Holders of rec. Sept.15 | International Textbook --------------- one 11*Holders of rec. Sept. 15 
Aluminum Co, of Amer., pref. (quar.)--| *1}¢ |Oct. 1)|*Holders of rec. Sept. 15 Jefferson Electric (quar.)_....-------- 50¢./Oct. Mens : 9g 2. 
American Bakeries, class A (quar.)_--.- *75c.jOct. 1/*Holders of rec. Sept. 16 Johansen Shoe, com. (quar.).-.------- 37 }4¢. Sept. m Rn 4 | = a. .1 
Preferred (qua?.)..........0------- *1% |Oct. 1)*Holders of rec. Sept. 16 Katz Drug, com. (quar.)------------- o0e. —! . ences 7 Ss 
American Can, pref. (quar.).--------- 1% |Oct. 1] Holders of rec. Sept. 15a Kelsey-Hayes Wheel, com. (quar.)_---- 50c.}Oct. slonenmen of mg Awe 35 
American Chain, pref. (quar.)-------- *1% |Oct. 1)*Holders of rec. Sept.20 | Keystone Pipe & Supply, pref-.------- $3.50 Sept. : ae oo oo 
Amer. Furniture Mart Building (quar.).| 134 |Oct. 1) Holders of rec. Sept. 20 Komp Film Laboratory (monthly) _---- a le. _— : Ma pe be = oun ti 
American Hardware (quar.)-.-.------- I be, Boe) See ana moeo-- ne Koppers Gas & Coke, pref. (quar.) - ---- Ss Oc AP dpe bog mot 
Quarterly - -...-.-..--------------- Jan 1°31) --.-....-..---------- Kresge (S. 8S.) Co., com. (quar.)------- onary Selene or ae oe 
Auuriann Meike Ga Sikes, Tiisibes of ves, kere Se | 1ekreeree ewe ecannnnmnn------7- +3. lOct. 15|*Holders of rec. Sept. 20 
American Hosiery (quar.)_..---------- : ° ° . 7 : {RR EES. e: t. r 
Amer. International Corp., com_-. Oct. 1] Holders of rec. Sept. 12 Landed Banking & Loan (quar.)_.----- so Fg Oct: ; oe pe = es 7 
American Safety Razor (quar.)--- -25|Sept. 30) *Holders of rec. Sept. 10 Lane Bryant, Inc. (quar.).------------ sane: feck. iemmenaiee of can, a 
American Surety (quar.)_...--.------. -50'Sept. 30) Holders of rec. Sept. 13a | Lehigh Valley Coal Corp., pref. (qu.)--- Py ae ok ar no fee. ee a 
American Tobacco, pref. (quar.)------- 1% jOct. 1) Holders of rec. Sept. 10 | Lehigh Valley Coal Sales (quar.) - ------ 50c. Sept. 16| Holders of rec. Sept. 6 
Armstrong Cork (quar,)..-..--------- *25¢.\Oct. 1)/*Holders of rec. Sept.17 | Lerner Stores Corp., com. (quar.)------ atta ey 20|*Holders of rec. Sept. 10 
Associated Oil, com. (quar.).......-..- *50c.|Sept. 30|*Holders of rec. Sept. 13 | Lindsay Light, pref. (quar.) .---------- __ Ou 1] Holders of rec. Sept. 12 
Associated Rayon, pref. (quar.)_------- mi og 7 Pars my . rec. — 4 eae arn coll orks, com. (quar.)-- 50c. sneng ; pe pg ~ ~. — + 
ntic T > , prior pref. (quar. “4 |Sept. olders of rec. § referred (quar.)..-.--.--.--------- 1% t. 3 ° : 
Gosstnasie kiteionn heoatinee re Dividejnd omitjted pei Be McClatchy Newspaper, pref. (quar.) --- “1 <q Aug. oe Pe wo pe i — ge 
Autostrop Safety Razor, class A (qu.).--| *75¢./Oct. 8|*Holders of rec. Sept. 10 Melchers Distilleries, class A (quar.)--- 50¢ og . ——— pt dewey a a 
Eg A ee a eee *75c.|Nov. 1)*Holders of rec. Oct. 10 Merck Corp., pref. (quar.).....------- : Saal —— 7 o — os 
Babcock & Wilcox Co. (quar.)...-.---- *1% |Oct. 1)/*Holders of rec. Sept. 20 OE 3 ee hy ea eee oat i "i - eae ae yn a 
Backstay Welt Co. (quar.)------------ 500.1006. 1h asossecen-s -~-->----=- Merrimac Hat, com. & pref. (quar.)-.- °$ 1. [seRt- Bicmctgars of see. Aun. 3 
Baldwin Rubber, class A (quar.)..----- *37 oc|Sept. 30)*Holders of rec. Sept. 20 Metal Textile, Dartic. pref. (quar.) ----- 8 134¢ ae oils a a i ao 
Bancrof (Joseph) & Sons Co., com. (qu.) ue nas. 8 pes tre - a oon sg aceon * ma Beet. PON Jaden ns 1% ~ de oe = oe. = 7 
Belgo Canadian Paper, pref. (quar.)_--- 4 ct. olders 0 -— ee ee si et. 2 - Sept. 
Blumenthal (Sidney) & Co., pref. (qu.)--}| 1% |Oct. 1) Holders of rec. Sept 15 Monighan Mfg., class A (quar.) - coonsce *A5e. Oct. 2 Holders of ree. Sept. 20 
Bobbs-Merrill Co. (quar.).-....------- Mpa, ¢ — 1|*Holders of rec. Aug. 20 Oe en SOs os. Se )+ +1 3 Sept.15| Holders of rec. Aug. 31 
3 n . T.) Co., common A—Dividen Passjed. : I I ee Ee wich L?4 jpept. 1 z . . 
Boott “eas ngesgbonen po wwe edbaewsel *3 Sept. 2|*Holders of rec. Aug. 16 Morrison Brass, pref. (quar.) --------- *$1.75 Sept. solders of nea ine. = 
Bradley Knitting, common (quar.) .--.. Pgs Ge: Beaeens gre esieeaeas as Hogg Sate hoa ang agg mle ae ad MR RR on mage ae P= 
firs sec ref ( | eae 5G MGD6.. LE anccdangeccwvoceceas- Mt. ablo } ng & Vv. (quar.)_. a 7 Hol } sc. Aug. 24 
nee Peten eee *$1 |Sept. 2)*Holders of rec. Aus. 20 National Breweries, common (quar.)_-- *40¢. oe. Me om - — cae - 
Briggs & Stratton Corp., common (quar.)| *50c./Sept. 30|*Holders of rec. Sept. 20 _Preferred (quar.) -..------ poe eewoe 44c. Oct. y ee pa * 4 = 2 
British-American Tobacco, preference..| 234 |Sept. 30] Holders of coup. No. 54 Nat. Brick of Laprairie, bref. (quar.) “re a -|§ es. : Re ee per of ~y —_ ae 
Bunker Hill & Sullivan se e25e.\sepe. 5|*EHolders of ree. Aug. 28 Sain pref. (qu.)-- ‘a Revs. : ee os aon a, 
ae ew e....- *25¢.\Sept. 5/*Holders of rec. Aug. 28 National Surety (quar.)......--.----- $1.25}Oct. 1} Holders of rec. Sept. 17a 
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Per Books Chesed. Per | When Books Closed 
Name of Company. Cent. |Payable Days Inclustee. Name of Company. Cent. |Payable. Days Inclusive. 
Miscet'» neous (Concluded). Railroads (Steam) (Concluded). 

New Method Laundry, pref. (quar.).-*|$1.625|/Sept. 2)*Holders of rec. Aug. 25 Bangor & Aroostook common (quar.)..-| 88c./Oct. 1] Holders of rec. Aug. 304 

Nichois Copper class A & B_... .------- 75¢.|Oct. 1| Holders of rec. Sept. 3 egg te Me et Pee RRR I 1% Oct. 1) Holders of rec. Aug. 30a 

Noranda Mines, Ltd. (quar.).--------- £0c.\Uct. 1] Holders of rec. Sept. 10 Boston & Providence (quar.)........-- 2% |Oct. 1] Holders of rec. Sept. 20 

Ohio Finance (quar.)....--.---------- *50c.jOct. 1 *Holders of rec. aot * 5 es com. (quar.)_...-.__ 21s |Oct. 1] Holders of rec. Sept. 2a 
Stock dividend paiedatnty die teaharase Risin ws aie *el Oct. 1 Holders of rec. Sept. 3 Ch sory I A 2 ENE A eR Oct. 1) Holders of rec. Sept. 2 

Ohio Mid Cities Corp., pref. (quar.)----| *20c.|-----.- Holders of rec. Aug. 25 Que e Corp. common (quar.) 75¢.|Oct. 1] Holders of rec. Sept. 6a 
Preterred A (No. 1).......-...----- *10c.|Oct. 25|*Holders of rec. Oct. 20 om SAE TL, (GU0P.) coc nc cnssnn 75c.|Sent. 4] Aug. 21 to Sept. 3 

Ohio Steel Foundry ist. & 2d pf. (qu.)--| *134 |------- *Holders of rec. Sept. 2 rs Ic. > I. & Pac., com. (quar.)_....... 1% |Sept. 30} Holders of rec. Sept. 5a 

— are empetr hd, pref. ps sen pare *$1.50\Oct. 1|*Holders.of rec. Sept. 10 Cleve 2 Passos - Tex. oars ae pi 44 |Sept. 2|*Holders of rec. Aug. 15 

articipating pre no action en . , Suaran quar.).| 87<¢|Sept. 2] Holders of rec. Aug. 9a 

Ontario Mig., com.—dividend omitted Special guarant PD dnin wpinein ne. Sept. 2] Holders of rec. Aug. 9a 
Premera. (GUal.) . - o< ccccnccscnsss *1% |Oct. 1|*Holders of rec. Sept. 20 Consolidated RRs. of Cuba pref. (quar.)| 1 4 Oa, 1 Helen of rec. Sent. 10a 

Otis Steel, com. (quar.)--------------- 62)<c/Oct. 1] Holders of rec. Sept. 19 yay Eom common (quar.)........-.-- $1.20|Sent. 29] Holders of rec. Sept. 29a 

By yy eee “4i loss, aulctcnmen Ste: opts ts | Daweare' Muon Gs. Grany-----—-| tu [Seas] Rea ot eoae aee 
arke, Dav - (Quar.) ........---- .| Sept. 0. : 70. (QURP D ccccses . 20 rec. Re 
aes A Sn ARETE? +10c.|Sept. 30|*Holders of ree. Sept.19 | Erle RR., ist and 2nd preferred... .-.. Mm Tee Stl dations ot san tien, ee 

Phillips Petroleum (quar.) ------------ 50¢.|Oct. 12] Holders of rec. Sept. 16 oo Mobile & Northern, pref. (quar.)--| 134 |Oct. Holders of rec. Sept. 16a 

Pioneer Mill (monthly) --.------------ *10c.|Sept. 1) ---------------------- artford & Connecticut Western....--- *} Aug. 30]*Holders of rec. Aug. 20 

Pittsburgh Plate Glass (quar.)..------- *50c.|Oct. 1|*Holders of rec. Sept. 10 Iilinois Central common (quar.).......- 1% |Sept. 2} Holders of rec. Aug. 824 

Stonpten Macetoeses cnr J------] 16 oe, et AK 98 | saat Cea casa earS-==--—| ty (OS |] Sete ee eae ae 
ymou quar.)....--.--------- : . olders 0 . . on (quar.)......-. " Holders of rec. Sept. 

Port Alfred Pulp & Paper, pf. (qu.)----- 1% |Sept.15| Holders of rec. Sept. 2 Preferred EE J .ctnewenseneconnba 1% |Sept. 2] Holders of rec. Aug. 15 

age cha mt 54 2 pref. (qu.)--------- 1% ee - anes ' = ae +4 aeeties An “samen (quar.)--. « 1 aoe, SS Holders of rec. Sept. a 

Yo Preferred (quar.)-.------------- 4% |Oct. olders 0 . Jeccccacecsuce . 4 pt. 30} Holders of rec. Sept. 

8% preferred (quar.)-...----------- 2 |Oct. 1] Holders of rec. Sept. 10 Preferred A (quar.).........-....-. 1% |Dec. 31) Holders of rec. Dec. 5a 
Rapid Electrotype, com. (quar.)--.---- *50c.|Sept. 15|*Holders of rec. Sept. 1  eege nd Pacific, pref. (quar.)........- 1% |Oct. 1] Holders of rec. Sept. 15a 
Real Silk Hosiery, com. (quar.) -------- *$1.25,Oct. 1)*Holders of rec. Sept. 12 ew Orleans, Texas & Mexico (quar.)--| 134 |Sept. 2] Holders of rec. Aug. 1&¢ 

SE CD seman *1% |Oct. 1/*Holders of rec. Sept. 12 N. ¥. Chic. & St. Louis, com. & pfd.(qu)| 1% |Oct. 1] Holders of rec. Aug. 15a 
Reliance Mfg. (Ohio) com. (qu.) ------- $1 |Oct. 1] Holders of rec. Sept.15 | N.Y.N.H. & Hartford, com. (quar.)--| 13% |Oct. 1] Holders of rec. Sept. 5a 
Repu'lic Investing Corp., pref. (quar.).| *35¢.|Oct. 1)*Holders of rec. Sept. 15 _ Preferred (quar.)....--..-..--.---- 1% |Oct. 1] Holders of rec. Sept 54 
Republic Steel Corp., pref. (quar.).----| $1.50/Oct. 1] Holders of rec. Sept. 12 Norfolk & Western common (quar.)....| 244 |Sept.19] Holders of ree. Aug. 30a 
Besiuase (Dwight F & Co., wry bt-Cau.) se eped 1|*Holders of rec. Sept. 30 Seamepirents Re’ eases wwosccescccee Pe a —. = ——- | rec. ane. “ 
Root Refining pref. & prior pref. ivide|nds 0 ° a 3 : +) nnn nnnnn-n-n- ug. olders of rec. Aug. la 
Republic Portiand Cement, pref. (quar.)| *$1.75|Sept. 1)*Holders of rec. Aug. 20 Phila. Germantown & Norr. (quar.)----} $1.50/Sept. 4] Aug. 21 to Sept. 3 
Ruberoid Co., com. (quar.).----------- *$1 |Sept. 15|*Holders of rec. Aug. 30 Pittsb., Youngst. & Ashtabula, pref. (qu)} 134 |Sept. 2] Holders of rec. Aug. 20 
St. Maurice Valley Corp., pref. (qu.)---| 1% |Oct. 1] Holders of rec. Sept.12 Reading Co.. ist preferred (quar.)----- 50c.|Sept. 11] Holders of rec. Aug. 214 
ee Sts Co., com. (quar.)...-- Fog Pe : Po rd “ rec. ce +4 Pe yarn agi us aa ay meg : ye een of rec. ae _ 

referred (quar.)..........-- shaves % t. olders of rec. pt. : an Franc ,» com, (quar.)... " olders of rec. pt. 2a 

Schiff Deaspany.. ees es Pore 50c.|Sept. 15} Holders of rec. Aug. 30 PS (GD oni vanicucswanseod 1% |Nov. 1| Holders of ree. Oct. la 
Preferred (quar.) --..-..---------.-- 1% |Sept. 15] Holders of rec. Aug. 30 | 8t. Louls Southwestern, pref. .quar.).--| 13 |Sept.30| Holders of rec. Sept. 13a 

Schulte Retail Stores, pref. (quar.)..--- *2 Oct. 1|\*Holders of rec. Sept. 12 Southern Pacific Co. (quar.)...------- 1% |Oct. 1} Holders of rec. Aug. 25a 

Scoville Mfg. (quar.).......-----.--- *75¢.\Oct. 1|*Holders of rec. Sept.15 | Texas & Pacific, com. & pref. (quar.)--| 14 |Sept.30] Holders of rec. Sept. 15a 

Second Na ‘] Investors, conv. pref. (qu.)| $1.25|Oct. 1| Holders of rec. Sept. 10a | Union Pacific common (quar.)---.------ 24 |Oct. 1] Holders of rec. Sept. 2a 

17 Park Avenue, Inc., preferred - - ------ 3 Sept.15| Aug. 31 to Sept.15 sina wind sdidpiindtaakegeed 2 Oct. 1}| Holders of rec. Sept. 2a 

Signal Oil & Gas, class A & B (quar.)---| *50c./Sept. 10|*Hoiders of rec. Aug. 30 United N. J. RR. & Canal Cos. (qu.)--| 234 |Oct. 1/*Holders ofrec. Sex 20 

Signal Royalties, class A & B (quar.)---| *50c./Sept. 15|*Holders of rec. Aug. 30 Td. eomncsagunnebeneeseces *244 |Jan1‘31|*Holders of rec. Dec .20 ‘30 

Sivyer Steel Casting, com_..-.-------- *50c./Sept. 1/*Holders of rec. Aug. 23 Vicksburg Shreve. & Pac. common-.-..- 2% |Oct. 1] Holders of rec. Sept. 8a 

South American Railways, pref. (No. 1)-| $1.75|Sept. 1] Holders of rec. Aug. 20 NOD win diccesadcaveccecccdens 2% ,Oct. 1) Holders of rec. Sept. 8a 

= Porto Rico Sugar, com. (quar.) - - 35e. cea - a of rec. Sept. Ly 4 Pubtic Vela 

3 EC | fe ct. olders of rec. Sept. ublic ties. 

Sparta Foundry (quar.)..--..---.---- *75c.|Sept. 30|*Ho f . Sept. 15 

Specialised HA rok pbk passed. - ae ae ae Alabama Power, $7 pref. (quar.)..---- $1.75|Oct. 1] Holders of rec. Sept. 15 

Standard Brands, com. (quar.)-------- *37\4clOct. 1|*Holders of rec. Sept. 8 $6 preferred (quar.)..--..---------- $1.50;)Oct. 1] Holders of rec. Sept. 15 
Preferred A (quar.)......----------| *$1.75|Oct. 1)|*Holders of rec. Sept. 8 $5 preferred (quar.)--.-.------------ $1.25|Nov. 1] Holders of rec. Oct. 15 

Standard Cap & Seal (quar.) ---------- *60c.|Aug. 15|*Holders of rec. Aug. 1 | Alabama Water Service $6 pref. (qu.)--| $1.50/Sept. 1] Holders of ree. Aug. 20 

Beandard Suet owtracSn ha Gas|24ee lock, Hlentiee of fe. geBt1@ | 986 betered guar e-o"e-“-™---| $1-olgepe | Hotter of Fes: Aur: 20 
an Sonstru n, cl. gu. A ° olders of rec. Sept. 5 eC 2 » olders " y 

Stearns (F.) & Co. (monthly) - -------- */16 2-3c|Sept. 30|*Holders of rec. Sept. 20 | Amer. Power & Light, com. (quar.).-..- 25c./Sept. 2) Holders of rec. Aug. 164 

Stein (A.) & Co., pref. (quar.)-------- 1% |Oct. 1| Holders of rec. Sept.15 | Amer. Public Utilities, pr. pref. (quar.)-| *1% |Oct. 1)*Holders of rec. Sept. 15 

Seu Ou & Land, cms. ener)... “Tecloct, il teatee ol cas! Geet: io | Auar. Tangeneh &, Cable (want)... 13 |Sepé. 2] Holders of reo. Aug. 21a 
‘exon nd, com. (quar.)------- ; . olders of rec. Sept. ° 5 en m olders 0 ‘ . 
CE ey 3 Oct. 1) Holders of rec. Sept. 10 Amer. Telep. & Teleg. (quar.)--------- 2% |Oct. 15| Holders of rec. Sept. 20a 

Tide Water Associated Oil, pref. (quar.)|*$1.50/Oct. 1)*Holders of rec. Sept. 9 Amer. Water Works & Elec., pref. (qu.)| $1.50/Oct. 1] Holders of rec. Sept. lla 

Tide Water Oil, com. (quar.).--------- *20c.|Sept. 30|*Holders of rec. Sept. 9 | Associated Gas & Elec., $6 pref. (quar.) -} $1.50)Sept. 2) Holders of rec. Juiy 31 

Todd Shipyards (quar.).-.------------/*$1 Sept. 20|*Holders of rec. Sept. 5 $6.50 preferred (quar.)...---------- $1.625|Sept. 2) Holders of rec. Juty 31 

Tona Shares, ist pref. (quar.)--------- *$1.75|Sept. 1|*Holders of rec. Aug. 20 $5 preferred (quar.) . --.------------ $1.25|Sept.15| Holders of rec. Aug. 15 
I MS ie dba on cectenisnis *$1.75|\Sept. 1|*Holders of rec. Aug. 20 | Associated Telep. & Teleg. cl. A (extra) -)*$1 ov. 1)*Holders of rec. Oct. 17 
$6.50 prior preferred (quar.)-.----- *|$1.625|Sept. 1|*Holders of rec. Aug. 20 Associated Telep. Utilities com. (quar.)-| f Oct. 15} Holders of rec. Sept. 30 

Trico Products Corp. (quar.)---------- *62c\Oct. 1)*Holders of rec. Sept. 8 $7 prior preferred (quar.)----------- $1.75|Sept. 15} Holders of rec. Aug. 30 

Truscon Steel, com. (quar.)----------- *30c.|Oct. 15|*Holders of rec. Sept. 26 = prior a pale Rm coones ee 7 1 Hotdes of rec. Aue. 1 

Tudor City Seventh Unit, pref.------- 3 Sept.15| Aug. 31 to Sept. 9 convertible preferred (quar.)-.--..- 4 ct. olders of rec. Sept. 

Union Carbide & Carbon__-..--------- 65c.;Oct. 1| Holders of rec. Sept. 4 Atlas Utilities pref. A (quar.)---------- 75c.|Sept. 2] Holders of rec. Aug. 20 

United Aircraft Corp., pref. (quar.)----| *75c.|Oct. 1|*Holders of rec. Sept. 10 Bangor Hydro-El. Co. 6% pref. (qu.)--- . 4 Oct. 1 sHolders of rec. Sept. 10 

United Amusement Corp., A. & B (qu.)_-| *50c.|Sept. 15)*Holders of rec. Aug. 31 7% preferred (quar.) --------------- s1% Oct. 1)*Holders of rec. Sept. 10 

United Artists Theatre Circuit, pfd. (qu.)| *$1.75|Sept. 15|*Holders of rec. Aug. 30 Birmingham Water Works, pref. (quar.) sii Sept. 15 Holders of rec. Sept. 1 

United Business Publishers, pref. (au.)--| °1% |Ost. 3)*Holders of ree. Geps. 31 | Piston Tisreten a usr) von aac] 83 [Oek, IleHolders of ree. Bept. 10 

ounders Corp., com. (quar. Sec res “4 ot. . Sept. 

1-70th share common stock. --.----- (f) |Oct. 1) Holders of ree . 2 | Brazilian Trac., Light & Pow., ord. (qu.)| 50¢./Sept. 2] Holders of ree. July 31 
United Grain Growers, Ltd. (annual)---| 6 Sept. 1| Holders of rec. July 31 Brooklyn Edison Co. (quar.)....------ 2 (|Sept. 2, Holders of rec. Aug. 15a 
United Hdlienic Bank Shares, com. (qu.) si0e. Oct. : *Holders of rec. Sept. 6 ig oe rene gry wae pt. A (qu.) i. (ag _——— “ eee. = ait 

eferred (quar.) ----.------------- c.jOct. *Holders of rec. Sept. 6 » 8ei +) ---2------ ‘ y olders . > 

United Milk (monthly)_-..--.-------- *6c.|Sept. 10|*Holders of rec. Sept. 1 Preferred, series A (quar.)...------- $1.50|Ap16'31| Hold. of rec. Apr. 1 1931la 

United Publishers, ig ee *$1.25\Oct. 1/*Holders of rec. Bent. 20 Brooklyn Union Gas Co. (quar.)------- $1.25)Oct. 1] Holders of rec. Sept. 2a 
po ge ee *1% |Oct. 1/*Holders of rec. Sept. 20 | Butler Water, Ist pref. (quar.)---------| *1%4 |Sept. 15|*Holders of rec. Sept. 1 

United States Leather, pr. pref. (quar.)-| 1% |Oct. 1] Holders of rec. Sept. 10 Canada Northern Power common (qu.)-| 15c.|Oct. 25) Holders of rec. Sept. 30 

Utilities Hydro & Rail Shares, common_| *14c./Oct. 1|*Holders of rec. Sept. 2 Preferred (quar.)...--------------- 1% |Oct. 15) Holders of rec. Sept. 30 

Viking Pump, pref. (quar.).-.--------- *60c.|Sept. 15|*Holders of rec. Aug. 30 Canadian Hydro Elec., pref. , we pm 1% |Sept. 1} Holders of rec. Aug. 1 

Vogt Manufacturing, common (quar.)--} 50¢.|Oct. 1) Holders of rec. Sept. 15 Canadian West. Nat. Gas L. H. & Pr. oz le 2 1 

bes mn “ye 5 com. (quar.)~--~- a? se sen : a of rec. Sept. 20 —e (quar.)------------------ . 4 a : Fine pe ps sae a : 

referr BURT.) <n cass occenenses 20c./Oc olders of rec. .20 | _ Extra ....-.--.------------------- 5e.) Sept. 3. %. 

Warner Company, common (quar.)----- 50c.|Oct. 15} Holders of a fey 4 Cent. Ark. Public Serv., pref. (quar.).--| 1% |Sept. 2] Holders of rec. Aug. 15a 
oo Reo P5e-|Oct- 18) Holders of rec. Sept. 30 | Sentral Iie Pub. Service, pret, cauar.)--| *i% |Oct, 15|*Holder of ree: Sept. 30 

ond pref. (quar.)-------- % ct. olders of rec. Sept. . .f , ° )-- % - if . . 

Warren Pipe & Foundry (quar.) -------- *50c.|Oct. 1|*Holders of rec. Sept. 15 Central Indiana Power, pref. ay ae awe : Be va of rec. = Dr 

Weill (Raphael) & Co., pref----------- * Sept. 1|*Holders of rec. Aug. 1 Central Miss. Val. El. Prop., pf. (qu.) - 4 |Sept. olde-s of rec. Aug. = 

Wellington Oil (quar.)--.------------- *5e.|Sept. 15|*Holders of rec. Aug. 30 Central Public Serv. Corp., cl. A (qu.)-- oe Sept. 15) Holders of rec. —_ 7 
Extra ----- ~---------------------- *5c.|Sept. 15|*Holders of rec. Aug. 30 $7 preferred (quar.) ...------------- $1.75|Oct. 1) Holders of rec. os 7 

Wesson Oil & Snowdrift, com. (quar.) - - - 50c.|Oct. 1] Holders of rec. Sept. 15 $6 preferred (quar.)..-------------- $1.50|)Oct. 1) Holders of rec. Sept. i‘ 

West Coast Oil, pref. (quar.)---------- *144 |Oct. 6|*Holders of rec. Sept. 26 $4 preferred (quar.)..-------------- $1 ct. 1] Holders of rec. Sept. H 
_Preferred (distribution of assets) - ---- a. a ee *Holders of rec. Sept. 2 Central States Elec. Corp., com. (qu.)-- 10c.;Oct. 1} Holders of rec. Sept. H 

Ves a Y. Motor Line, common. --- m ae. ; sHolders of rec. Aug. 25 > pry on epg ty pene ----- bts — : Lp a “ omy poo ; 

referred ------~-~-.-------------- sept. olders of rec. Aug. 25 G . )aneen- . . : 

Western Pipe & Steel of California. -.-_-- *50c./Sept. 5|*Holders of rec. po 25 6% preferred (quar.).--.--------.-- 1% |Oct. 1) Holders of rec. Sept. : 

Weyenberg Shoe Mfg., pref. (quar.) -- -- *1% Sept. 15|*Holders of rec. Sept. 5 Conv. pref. (series of 1928, (quar.).--| (m) |Oct. 1] Holders of rec. — ; 

Worthington Pump & Mach., pf. A (qu.)| *1% |Oct. 1|*Holders of rec. Sept. 10 Conv. pref. (series of 1929) (quar.) - .- (m) Oct. 1 _ Holders of rec. . pt. is 
Pref. A (acc’t accumulated divs.) _---- *hi% |Oct. 1)*Holders of rec. Sept. 10 | Chicago Rap. Tran.. pr. pf. A(m thly) - a ae ; Moses bs — i 19 
Pref. B (quar.)-------------------- *1}4 |Oct. 1)*Holders of rec. Sept. 10 Prior preferred B (monthly) ...------ ven — HL 9 pon pe my —_ 18 
Pref. B (ace’t accumulated divs.) -__-- *hils |Oct. 1|*Holders of rec. Sept. 10 pane eg So ee * A (qu.)-- 7 — i Holders of aaa, fae. 15 

Yellow tel Co tne “Div. omitteld S0e.jOet. 1) Holders of ree. Sept. 10 pentane deo by gy tau) ie. Sent, 1 Holders of rec. Aug. 4a 

Youngstown Sheet & Tube, com. (qu.)--|*$1.25|Oct. 1|*Holders of rec. Sept. 14 $6 preferred (quar.) - --.------------ $1.50|Oct. 1] Holders of rec. Sept. 86 
Preferred (quar.) .-...------------- *1% |Oct. 1]*Holders of rec. Sept. 14. | COMmonwealth Utilities, $6.50 pf. (qu.)| $1.625) Aug. 20|*Holders of rec. Aug. 20 

Young (L. A.) Spring & Wire (quar.)---| _75¢.|Oct. 1] Holders of ree. Sept. 15 | Community Water Serv. Ist pref. (qu.)-| $1-75)Sept. 2) Holders of reo. Aug. * 

Zonite Products Corp. com. (quar.)--.-|_ *25e.|Sept. 10!*Holders of ree. Sept. 5 | CCgncrtions Lnkadt (tamer: Com: (Av)-| #164 |Sept. 1[*Holders of reo. Aug. 15 

42 7/0 ee s He . . . 
. a , . 5%% preferred (quar.)_------------ *1% |Sept. 1|/*Holders of rec. Aug. 15 

Below we give the dividends announced in previous weeks | Connecticut Power, com. (quar.)------ *62\se}Sept. 2)*Holders of ree. Aug. 15 

i i 7 i Saat ; c ad (qu. *90c. 3 olders of rec. ° 

and not yet paid. This list does not include dividends an- ee = A) cise loa, 11¢idaddane of pee, Bees. 15 

nounced this week, these being given in the preceding table. | 6% preferred series D (quar.)-------- *134 |Oct. 1)*Holders of rec. Sept. 15 

5% preferred series E (quar.)------ *1% |Oct. 1)*Holders of rec. Sept. 15 
P Wh Consolidated Gas of N. Y., com. (quar.)| $1 Sept. 15} Holders of rec Aug. 15a 
N C ead s Books Closed. Consol. Gas Utilities class A (quar.)-.--| 55e.|Sept. 2) Holders of reo Aug. 15 
ome of Company. Cent. |Payable. Days Inclusise. Consumers Power, $5 pref. (quar.)----- *$1.25|Oct. 1 sHolders of ree. Sept. 18 
6% preferred (quar.) --------------- *1\% |Oc¢t. olders of rec. Sept. 
ion. til = el ee 6.6% preferred (quaf.)-------------- *1.65|Oct. 1|*Holders of reo. Sept. 15 
; meas” ngs step eete gy g H5 3 =j{Qct. 1) Holders of rec. Sept. 8a 7% preterred (quar.)--------------- *1% . 1)*Holders of rec. Sept. 15 

Atch. Topeka & Santa Fe common (qu.)-| 24 |Sept. 2) Holders of rec. July 25a 6% preferred (monthly)------------ #50¢.|Sept. 1|*Holders of ree. Aug. 15 

Atlanta «& Charlotte Air Line.--------- *4\% |Sept. 2|*Holders of rec. Aug. 20 6% preferred (monthly)...-------.- *50¢.|Oct. 1)*Holders of rec. Sept. 18 

Atlantic Coast Line Co. (quar.)-------- *$2.50|Sept. 10|*Holders of rec. Aug. 30 6.6%, preferred (monthly).---------- *550.|Sept. 1|/*Holders of ree. Aug. 15 

Baltimore & Ohio, common (quar.)--~-- 1% |Sept. 2) Holders of ree. July 19a 6.6% preferred (menthly)----------- *55c.\Oct. 1)*Holders of rec. Sept. 18 
Preferred (quar.)...---.----------- |Sept. 2! Holders of rec. July 19a | Dayton Power & Light, pref. (mthly.)--| *50c.|Sept. 1]*Holders of rec. Aug. 20 

y ent, 

Boston & Maine, common (quar.) ------ 1 =|QOct. 1) Holders of rec. Sept. 13a | Eastern Shore Pub. Serv., $64 pf.(qu.)*| $1.625\Sept. 1|*Holders of ree. Aug. 15 
Prior preference (quar.) eee FOr ese 1% Oct. 1} Holders of rec. Sept. 13 96 preferred (quar.)-.-.-------------- *$1.50' Sept. 1|/*Holders of rec. Aug. 15 
6% preferred (quar.)---..---.------ 1}q |Oct. 1) Holders of rec. Sept. 13 | East Kootenay Power pref. (quar.)--.-- 1% |Sept.15} Holders of rec. Aug. 30 
First preferred, class A (quar.) -- ---- 1% |Oct. 1) Holders of rec. Sept. 13 Empire & Bay State Telephone (quar.)-| *1 Sept. 2!*Holders of rec. Aug. 21 
First preferred, class B 2 ae 2 Oct. 1) Holders of rec. Sept. 13 Emp. Gas & Fuel 8% pf. (mthly.).---- */66 2-3c|Sept. 1\*Holders of ree. Aug. 15 
First preferred, class C (quar.)..---- 1% \Oct. 1] Holders of rec. Sept. 13 7% preferred (monthly) -.--------- #/58 1-3c/Sept. 1|*Holders of rec. Aug. 15 
First preferred, class D (quar.)------ 2) Oct. 1) Holders of rec. Sept. 13 6% preferred (monthly)...--.--. */54 1-6c'Sept. 1\*Holders of rec. Aug. 15 
First preferred, class E (quar.)------ 1% |Oct. 4 Holders of rec. Sept. 13 6% preferred (monthly).----------- *50e.|Sept. 1|*Holders of rec. Aug. 15 
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Per When Books Closed, Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
Public Utilities (Continued). Public Utilities (Concluded). 

Engineers Public Service, com. (quar.) - 60c. Oct. 1] Holders of rec. Sept. 17a | Southern Calif. Edison, pref. A (quar.)_| 43%c|Sept. 15} Holders of rec. Aug. 20 
$5.50 preferred (quar.) .------------- $1.375)Oct. 1] Holders of rec. Sept. 17a Preferred B (quar.)......-.-...--.- 37 %c|Sept. 15) Holders of rec. Aug. 20 
$5 preferred (quar.)---------------- $1.25)Oct. 1] Holders of rec. Sept. 17a | Southern Calif. Gas, $6% pref. (qu.)_.*|$1.625|Aug. 30|*Holders of rec. Sue 31 

Federal Light & Tract., com. (quar.)--- 37 %e.|Oct. 1) Holders of rec. Sept. 134 | Southern Canada Power, pref. (quar.)..| 134 j|Oct. 15| Holders of rec. Sept. 20 
Common (payable in common stock)-| f1 |Oct. 1] Holders of rec. Sept.13a | South. Cities Util., $6 pr. pfd. (quar.)-.| $1.50|Sept. 2| Holders of rec. Aug. 26 
Preferred (QUSP.) .....2.-ecocceee $1.50} Aug. 30) Holders of rec. Aug. 15a | Southern Colorado Power, pref. (qu.)--] 1% |Sent.15) Holders of rec. Aug. 30 

Federal Water Service, com. A (qu.)---| (60c./Sept. 1) Holders of rec. Aug. 1a | Southern Natural Gas $7 pref. (quar.)_-| $1.75/Sept. 1| Holders of rec. Aug. 20 
Common B (quar.).---------------- 10c./Sept. 1] Holders of rec. Aug. 31 Standard Gas & Electric, $4 pref. (quar.)| $1 Sent. 15] Holders of ree. Aug. 30a 

Florida Power, 7% pret. A (quar.)----- *1%|Sept. 1|*Holders of rec. Aug. 15 | Standard Pow. & Lt.,cl. A&B (quar.).| 50¢.jSept. 2) Holders of rec. Aug. 12 
7% pret. ($50 par) —_. Jecossonens *87 \gelSept. 1|*Holders of rec. Aug. 15 Stand. Pub. Serv., cl. A (qu.) (in A stk.)| e2 Sept. 1} Holders of rec. Aug. 15 

Gary Rys., pref. A (quar.)------------ $1.80\Sept. 2) Holders of ree. Aug. 20 Standard Utilities. Inc., com.....-.--- 12%elSept. 1] Holders of rec. Aug. 20 

Gas & Elec. Securities, com. (monthly).-| 50c./Sept. 1) Holders of rec. Aug. 15 Tacony-Palmyra Bridge— 

Common (payable in com. stock).---| /% |Sept. 1] Holders of rec. Aug. 15 Common and class A (No. 1)--.----- 75¢e.|Sept.30) Holders of rec. Sept. 154 

Common (monthly).....-...------- *50c.;Oct. 1)*Holders of rec. Sept. 15 Tennessee Elec. Power 5% ist pf. (qu.)-| 1% |Oct. 1} Holders of rec. Sept. 15 

Preferred (monthly)....------------ 58 1-3c|Sept. 1| Holders of rec. Aug. 15 6% first preferred (quar.)........--- 1% jOct. 1) Holders of rec. Sept. 15 

Preferred (monthly)..------------- *158 1-3c|Oct. 1)*Holders of rec. Sept. 15 7% first preferred (quar.)........--- 1% |Oct. 1) Holders of rec. Sept. 15 
Gas Securities Co., com, (monthly) ----- *50c./Oct. 1)*Holders of rec. Sept. 15 7.2% first preferred (quar.)....-.--- 1.80}Oct. 1) Holders of rec. Sept. 15 

Common (payable in com. stock).---|*f1'4 |Oct. 1]*Holders of rec. Sept. 15 6% first preferred (monthly)....---- 50c./Sept. 1) Holders of rec. Aug. 

Pretwret (GUa?.) acccans<-cccsscoe- *50c.jOct. 11*Holéers of rec. Sept. 15 6% first preferred (monthly)...---.- 50¢c.;Oct. 1); Holders of rec. Sept. 15 
General Gas & Elec., com. A & B (qu.)--| 074c./Oct. 1] Holders of rec. Aug. 29a 7.2% tirst preferred (monthly)......- 60c.i/Sept. 1; Holders of rec. Aug. 15 

$8 preferred (quar.)....------------ $2 Oct. 1] Holders of rec. Aug. 29a 7.2% first preferred (monthly)_.....- 60c.jOct. 1! Holders of rec. Sept. 15 

$7 preferred (quar.)..-.------------ $1.75\Oct. 1) Holders of ree. Aug. 20a | Tide Water Power, $6 pref. (quar.)...-- *$1.50|/Sept. 1 *Holders of rec. Aug. 15 

Conv. pref. series A 4 ron ncabened $1.50|Sept.15| Holders of ree. Aug. 15a | Toledo Edison, 5% pref. (monthly) ....*|41 2-3c|Sept. 2 *Holders of rec. Aug. 15 

$6 preferred A & B (qu.) .----------- $1.50 Sept. 15) Holders of rec. Aug. 15 OF We, Cb nasccccnsesnss *50c.|Sept. 2 *Holders of rec. Aug. 15 
Havana Electric Ry., pref. (quar.).--- 14|Sept. 2] Holders of rec. Aug. 12a 7% pret, (MORLEY) .. o cescncoccccse *'|58 1-3c/Sept. 2 *Holders of rec. Aug. 15 
Houston Gulf Gas, pref. A & B (quar.)-| *1% |Sept. 1|*Holders of rec. Aug. 15 Tri-State Tel. & Tel. 6% pref. (quar.)--| *15¢ |Dee. 1)\*Holders of rec. Nov. 15 
Illinois Power Co.. 6% pref. (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 15 Onion Natural Gas of Canada (quar.).-| *k35c.|/Sept. 10 *Holders of rec. July 15 

7%, preferred (quar.)--------------| 1% |Oct. 1] Holders of rec. Sept. 15 DE nensnnnvennappecnnetommees *k5e.|Sept. 10 *Holders of rec. July 15 
Illinois Water Service, pref. (quar.)----| 1‘ |Sept. 1] Holders of rec. Aug. 20 United Corporation, com. (No. 1)----- 50¢c |Oct. 1 Holders of rec. Aug. 25a 
Indiana Hydro-Elec. Pow., pref. (quar.)| 1% |Sept. 145] Holders of rec. Aug. 30 en eee 75e }Oct. 1) Holders of rec. Sept. 5a 
Indiana Service Corp., 7% pref. (quar.)| 1% |Sept. 2) Holders of ree. Aug. 15 United Gas Corp. $7 pref. (qu.) (No. 1)-] $1.7£|3ept. 2] Holders of rec. Aug. 18 

6% preferred (quar. ) NPL SESE VE 1% |Sept. 2) Holders of rec. Aug. 15 United Gas & Elec. Corp., pref. (qu.)_.-| *1% |%ct. !]*Holders of rec. Sept. 15 
Indianapolis Water Co., pref. A (quar.)-| 1% |Oct. 1] Holders of rec. Sept. 12a | United Gas Improvement com. (quar.)_. 30¢ |Sept 30] Holders of rec. Aug. 30a 
Intercontinents Power, com. A (quar.)-- 50c.\Sept. 1] Holders of rec. Aug. 1 SS proterred (GG0P.) .cccsccoscccessce $1 25]2ept. 30] Holders of rec. Aug. 304 

oe ye See ere 1% |Sept. 1] Holders of rec. Aug. 15 Utilities Power & Light, com. (quar.)...| u25c.jOct. 1] Holders of rec. Sept. 5 
International Ry. (Buffalo) pref-_------ *3'_ |\Sept. 1]*Holders of rec. Aug. 20 Ce Ge oD .. cncanaunsenenandnnn u50c }Oct. 1} Holders of rec. Sept. 5a 
Internat. Securities Corp., cl. A (quar.)| *75c./Sept. 2|*Holders of rec. Aug. 15 CE OP UE oc cnenciesnessansee u25e.jOct. 1} Holders of ree. Sept. 5 

Class B (Quall.) ...-..-cncccccccccs- *12\¢c\Sept. 2|*Holders of rec. Aug. 15 CANNES so... ti cite inaiontinmions ul% jOct. 1] Holders of rec. Sept. 5 

6% preferred (quar.)....----------- *1\% |Sept. 2]*Holders of rec. Aug. 15 Virginia Elec. & Power, 6% pref. (quar.) 1! ept. 20} Holders of rec. Aug. 30a 

64% preferred (quar.).------------ *1% |Sept. 2]*Holders of rec. Aug. 15 Washington Ry. & Elec., com. (quar.)..] *134 ent. 1|*Holders of rec. Aug. 16 

% preferred (quar.).-------------- *1% |Sept. 2|*Holderso f rec. Aug. 15 es gy A fr ee eee *14% ent. ‘| *Holders of rec. Aug. 16 

ironwood & Bessemer Ry. & L., pf. (qu.)| *1%4 |Sept. 1]*Hoiders of rec. Aug. 15 Washington Water Power, $6 pref. (qu. y *$1.50|Sept. 15] *Holders of rec. Aug. 23 

Keystone Telep. of Phila., $4 pf. (qu.)--| *$1 (Sept. 1)*Holders of rec. Aug. 20 $644 preferred (quar.).....-..----- *131.625|Sept. 15|*Holders of rec. Aug. 23 

Key West Electric Co., pref. (quar.)---| *134 |Sept. 2|*Holders of rec. Aug. 1% Western Continental Util., cl. A (quar.)]$2 1-2 | sent. *Holders of rec. Aug. 10 

Laclede Gas Licht, com. (quar.)_------ 2% iSept.15] Holders of rec. dAug.302 | Weetern Mass. Cos. (quar.)_..---.-..- 68%c |Sept. 30] Holders of rec. Sept. 16 

Lake Superior Dist. Pow., 6% pf. (quar.)| *144 |Sept. 1|/*Holders of rec. Aug. | Western Power Corp., pref. (quar.)..--.- 1% }|Oct. 14] Holders ot rec. Sept. 

7%, preferred (quar.)...------------ *1% |Sept. 1|*Holders of rec. Aug. 15 West Ohio Gas, pref. A (quar.)_.-.-.-- 1% |Sept. 2] Holders of rec. Aug. 15 
Lexington Water Co, pref. (quar.).---.-- 1% \Sept. 2) Holders of ree. Aug. 20 West Penn Flee. Co., class A (quar.)_..| $1.7 ]<ept. 3(| Holders of ree. Sept. 17¢ 
Lone Star Gas, com. (in com. stk.) ------ OF lesnnwne Hold. of ree. Feb. 2 1931 Wheeling Electric, pref. Cf *1% |“ept. 2|*Holders of rec. Aug. 9 
Louisville Gas & Elec., com. A & B (qu.)| 43%4¢|Sept. 25] Holders of rec. Aug. 30a | Williamsport Water Co., $6 pref. (quar.)| $1.50|Sept. 2] Holders of rec. Aug. 20 
Middlesex Water (quar.).-...--------- *$1 \Sept. 2|*Holders of rec. Aug. 20 Wilmington Gas Co., preferred Reanenee: Sept. i| Holders of rec. Aug. 124 
Middle Western Telep., com. A (qu.).--|*43%0 Sept. 15|*Holders of rec. Sept. 6 Wisconsin Public Serv... 7% pref. (qu.) - 1% |-ept. 20] Holders of rec. Aug. 30 

Common A (quar.).....----------- *43%0 Dec. 15|*Holders of ree. Dec. 6%% preferred (quar.)......-.-.-.- 1% {%ept.2C] Holders of rec. Aug. 30 
Midland United Co., com. (quar.)--.---- f1% |Sept. 24] Holders of rec. Aug. 20 6% preferred (Qua?.) .. ccnccccccccce 1% |Sept. 20] Holders of rec. Aug. 30 

Convertible pref., series A (quar.)----| 775c.;Sept. 24] Holders of rec. Aug. 50 
Midland Utilities Co., 7% pr. lien (qu.)| *1%4 |Oct. 6]*Holders of rec. Sept. 22 Banks. 

6% prior lien (quar.).........------ *1% ‘Oct. 6)]*Holders of rec. Sept. 22 

7% preferred A (quar.)..----------- *1% |Oct. 6/]*Holders of rec. Sept. 22 Chase National (quar.)..............- \$1 Oct. 1] Holders of rec. Sept. 10a 

6% preferred A (quar.).--.-------- *1'% |Oct. 6)*Holders of rec. Sept. 22 Chase Securities Corp. (quar.).....-.-- f 
Minneapolis Gas Light, 6% pref. (quar.)| *144 Sept. 2|*Holders of rec. Aug 20 

7% preferred (quar.)....--.--.----- *1% Sept. 2/*Holders of rec. Aug. 20 Trust Companies. 

Monongahela West Penn Pubiie Service 
7% preferred (quar.)_....-.-------- 43%c |Oct. 1) Holders of rec. Sept. 15 Chelsea Bank & Trust (quar.).......-.- 62%c.jJOct. 1] Holders of rec. Sept. 124 

Municipal Teleph. Util., cl. A (extra)..-| *25¢ |Nov. 15|*Holders of rec. Oct. 15 Continental Bank & Trust (quar.)...... 30c./Sept. 15} Holders of rec. Sept. 5 

Mutual Tel. (Hawai!) (monthly PF oonwcce *8c |Aug. - *Holders of rec. Aug. 19 i fk eee 40c.jOct. 1] Holders of rec. Sept. 2 

Nassau & Suffolk Lighting, pref. (quar.)| 1% |JOct. Holders of rec. Sept. 16 

National Power & Light, com. (quar.)--| 25c.|Sept. 2 Holders of rec. Aug. 9a Fire Insurance. 

National Public Service, com. A (quar.) 40c.|Sept. 15| Holders of rec. Aug. 27 
Oommen B (G00r.) <....--.ccee ----| 40c./Sept. 1} Holders of rec. Aug. 15 North River Insurance (quar.)........| 50¢ |Sept.1£] Holders of rec. Sept. 5 
$3.50 conv. ee fee (quar.)...----- 87 \c.|Sept. 1) Holders of rec. Aug. 15 | United States Fire Ins. (quar.)........ 60c.}Nov. 1| Holders of rec. Oct. 22 
$3 conv. ears (GURP.) . -c-ccccce- 75c.\Sept. 1| Holders of rec. Aug. 15 
Nebraska Power Co., 7% pref. (quar.)} 1% |Sept. 2] Holders of rec. Aug. 15 
ask preferred (quar.) Jaebesescuauese 1% |Sept. 2) Holders of rec. Aug. 15 Miscellaneous. 

lewark Telephone (quar.).........--- *$1 |Sept. 10)*Holders of rec. Aug. 20 

ww  & 9, BEE ae RE ea *$1 (Deo. 10)*Holders of rec. Nov. 80 Abitibi Power & Paper, 6% pref. (quar.)]| 1% |Oct. 20] Holders of Oct. 104 
New England Gas & Elee., pref. (qu.)---| $1.375)Oct. 1) Holders of rec. Aug. 29 7% preterred (quar.).....-------.-- 1% jOct. 1] Holders of Sept. 20 
New England Pub. -, Com. (QU.).--]| 25¢./Sept. 30] Holders of rec. Sept. 15 Adams Express common (quar. sss se anion 0 40c.|5ept. 30] Holders of rec. Sept. 15a 

Common (payable in common stk.) --| /14% |Sept. Holders of rec. Sept. 15 ated aa eee 1% Sept. 30] Holders of ree. Sept. 154 

$7 prior lien pref. (quar.) ----------- $1.75|Sept. 15] Holders of rec. Aug. 30 Addressograph Internat. (quar.)-.....-- *37 “%clOct. 10}]*Holders of rec. Sept. 22 

$6 prior lien pref. (quar.)..--------- $1.50/Sept. 15] Holders of rec. Aug. 30 Agnew Surpass Shoe Sts., pref. (qu.)...- 1%jOct. 1) Holders of rec. Sept. 15 
New England Telep. & Teleg. (quar.)---}| 2 Sept. 30] Holders of rec. Sept. 10 Ainsworth Mfg., com. (quar.).......-.- *62 14c/Sept. 2|*Holders of ree. Aug. 20 
New Rochelle Water Co., pref. ow ha 1% . 2| Holders of ree. Aug. 20 heny , com. (monthiy)......-]| 15c.j/Sept.18] Holders of rec. Aug. 3046 
New York Steam Co., $6 pref. (quar.)--| $1.50/Oct. 1] Holders of rec. Sept. 154 PPGRIPOE (GENE) < ccc ccccansneccss *1% iSept. 1|)*Holders of rec. Aug. 15 

$7 preferred (quar.)-.--.----------- $1.75/Oct. 1] Holders of rec. Sept. 15a Preferred (quar.)........-.--..---.] *1% |Dee. 1|*Hoiders of reo. Nov. 15 

orth American Co., com. (quar.)...--| 82% |Oct. 1) Holders of rec. Sept. 5a | Allen Industries pref. (quar.)-..-.- -----| 75¢.jSept. 1] Holders of rec. Aug. 204 

Preferred (quar.).........--------- 75c.jOct. 1] Holders of rec. Sept. 5a | Alliance Realty, pref. (quar.).........| 1% |Sept. 1) Holders of rec. Aug. 20 
North A Co., pref. (qu.)| $1.50/Sept. 2] Holders of ree. Aug. 15¢ >) 3a 1% |Dece. 1| Holders of rec. Nov. 20 
No. American Lt. & Pow., $6 pref. (qu.)} $1.50;Oct. 1! Holders of rec, Sept.20 | Allied Products Corp., ciass A (quar. ).-|*87%elOct. 1)*Holders of rec. Sept. 15 
es Amer. Utility Securities Corp.— Aluminum industries, com. (quar.) ----]*37 c}]Sept. 15|*Holders of rec. Aug. 30 

First preferred  ggesenteen sama $1.50/Sept. 15| Holders of rec. Sept. 2 Aluminum Ltd. 6% pref. (qu.) (Ne. 1).-] *1% |Sept. 1)*Holders of rec. Aug. 15 

Northern Liberties Gas_---.---.-.--.----- *$1 Sept. 8]*Holders of rec. Aug. 4 | Aluminum Mfrs., Inc., com. (quar.)_-.| *50c¢ |3ept. 30|*Holders of reo. Sept. 15 

Northern Ontario Power, com. (quar.)--| 50c.)Oct. 25) Holders of rec. Sept. 30 Common (quar. as ib «Bape -----| *50¢ |Dec. 31/*Holders of rec. Dec. 
Preferred (quar.)......---.---.---- 1% |Oct. 25) Holders of rec. Sept. 30 Preferred (quar.).......--.--- -----| *1% |Sept. 30)*Holders of rec. Sept. 

Northern States Pow. (Wise.) pref. (qu.)| 1% |Sept. 2] Holders of rec. Aug. 20 Preferred (quar.)........-.-------- *1% |Dec. 31)*Holders of ree. Dee. 15 

Northwestern Pub. Serv., 7% pref. (qu.)|} *1% |Sept. 2/*Holders of rec. Aug. 19 Amalgamated Laundries pref. (mthly .) .*/58 1-3c]3ept. 1]*Holders of rec. Aug. 15 

Nova Scotia Light ‘& Power, pref. (qu.)-| *1'4 |Sept. 2|*Holders of rec. Aug. 16 American Bank Note, com. (quar.)....- 50c.jOct. 1) Holders of rec. Sept. 10a 

Ohio Power, z, O% A (euer.)........- *1% |Sept. 2|*Holders of reo. Aug. 8 he ee ae 75¢.jOct. 1] Holders of rec. Sept. 1 

Oo Pub . A (mthly.)..* 58 1-3c/Sept. 2/*Holders of rec. Aug. 15 Amer. Brit. & Goatenanhal ist pref. (qu.)|*$1.50/Sept. 1]*Holders of rec. Aug. 15 

5% aden ‘oeeaty) a a 1 2-3c)Sept. 2|*Holders of rec. Aug. 15 | Amer. Capital Corp., $5.50 pr. pfd.(qu) *] $1.375|Sept. 2]*Holders of rec. Aug. 15 

6% preferred (monthly) -.-.--.-----! *50c.|\Sept. 2)*Holders of rec. Aug. 15 Amer. Chicle common (quar.).....---- 50c.jOct. 1] Holders of rec. Sept. 124 
Ohio fnew ves Mga yy (qQuar.)... *1% |Sept. 30)*Holders of rec. Sept. 23 CORRE CIOS Bos secs si sececocs 25c.jOct. 1] Holders of rec. Sept. 12a 

kee ee *1% |Dec. 31|*Holders of rec. Dec. 24 Amer. Colortype Co., com. (quar.)....] *60c |Sept. 30]*Holders of rec. Sept. 12 
Oklahoma Gas & itive. pref. (quar.)----) #134 Sept. 15|*Holders of rec. Aug. 30 Preferred (quar.)_....-..-----....- 1% j|Sept. Holders of rec. Aug. 14 
Oregon Water Service, $6 pref. (quar.)--| *$1.50/Sept. 1]*Holders of rec. Aug. 15 American (The) Corp. com. (No. ts 15c. — 20] Holders of rec. Sept. 54 
Otter Tail Power, com. (quar.)-.-.---- *$2.25|Sept. 1)*Holders of rec. Aug. 15 American Dock Co. (quar.)..---....-.-] *2 pt. 1|/*Holders of rec. Aug. 21 
Peninsular Telephone, com. (quar.).-... *350.|Oct. 1|*Holders of reo. Sept. 15a | Amer. & General Securities, $3 pref. (qu)| 75c. aos Holders of rec. Aug. 15 

Common (quar ).- _ . *350.|Jan1°31|*Hold. of reo. Des. 15 "30 | American Home Products (monthly) - - 35c.iSept. Holders of rec. Aug. 144 
Pennsylvania Gas & El. Corp., A (qu.)--|*373e|Sept. 1|*Holders of reo. Aug. 20 | American International 

$7 preferred (quar.)_....-.---------- *$1.75|Oct. 1/*Holders of rec. Sept. 20 Common (payable in common: stock) _. Oct. Holders of rec. Sept. 12 

7% preferred (quar.)...-..--------- *1% |Oct. 1/*Holders of rec. Sept. 20 Amer. Investment Trust pref. (quar.)-.| 1% (Sept. Holders of rec. Aug. 15 
Pennsylvania 3 TH Cor: of Scranton— SIE a 1% |Dec. Holders of rec. Nov. 15 

Cees BD Rs 8) ooo hb wndcticsedcese 12c\Sept. 2) Holders of rec. Aug. 20 Amer, Laundry Machinery. com. (quar.)| *$1 | |Sept. 1|*Holders of rec. Aug. 20 
Pennsylvania howe, $6 pref. (quar.)...| $1.50|/Sept. 2] Holders of rec. Aug. 20 American Locometive, com: (quar.)_-.-] $1 Sept. Holders of rec. Sept. 124 

$6.60 preferred (monthly) _..-------- 55c./Sept. 2! Holders of rec .Aug. 20 eee GON 6.54 - oa dono sccce 13Z |Sept. Holders of rec. Sept. 124 
Penn. &tate Water Corp., $7 pref. (qu.)-| $1.75|)Sept. 2] Holders of rec. Aug. 20 American Manufaeturing, com. (quar.).| 1 Oct. Sept.16 to Sept. 30 
Peoples Light & Power, com. A (quar.)--| qg60c.jOct. 1] Holders of rec. Sept. 8 SSS EE LE EEE DE 1 Deo. 31) Dee. 16 to Dee. 30 
Philadelphia Co., 5% preferred -------- 1.25|Sept. 1] Holders of rec. Aug. 20a Ee ao aan 1% |Oct. 1) Sept.16 to Sept. 30 
Philadelphia Elec. Power, pref. (quar.).-| 50¢.;Oct. 1) Holders of rec. Sept. 10a EE CED. don ecewn ccacosss 1% |Dee. 31} Dee 16 to Dees. 30 
Phila. Suburban. Water Co., pref. (qu.)| 14 |Sept. 1] Holders of rec. Aug. 12a | American Metal, com. (quar.)......__- 37 ke Sept. 2) Holders of rec. Aug. 214 
Porto Rico Telephone, pref.....------ Oct. 1) Called for red. Oct. 1 oo A, iS 1% |Sept. 2} Holders of rec. Aug. 214 
Power Corp. of Canada, Ist pref. (quar.)| 144 |Oct. 15) Holders of rec. Sept.30 | Amer. Multigraph (quar.)_.....------- 62%ec\Sept. 1} Holders of rec. Aug. 15 

Second preferred (quar.)....-.-.---- 75c.\Oct. 15) Holders of rec. Sept. 30 American National Co. (No. 1) (quar.).| *20¢.;Oct. 1] --..--...--______---- 
Public Electric Light, pref. (quar.)----- *144 |Sept. 2]*Holders of rec. Aug. 23 American News, Inc., (bi-monthly) -_-_- 50c.|Sept. 15] Holders of rec. Sept. 5a 
Public Serv. of Colo., 7% pref. (mthly.)*/58 1-3c/Sept. 2)*Holders of rec. Aug. 15 Amer. Radiator & Standard Sanitary 

6%, preferred (monthly) -..--------- *50c.|Sept. 2)*Holders of rec. Aug. 15 Corp., common (quar.)......-...... 37 Ke Sept. 30' Holders of rec. Sept. lla 
Public Serv. Corp. of N. J., com. (qu.)--| 85c./Sept.30) Holders of rec. Sept. 2a NE CONE Be ci cundwwseos 1% jSept. 1| Holders of rec. Aug. 15a 

ae POUOINGD COUNT) cnocceccedaccso 2 Sept. 30| Hoiders of rec. Sept. 2a | Amer. & Seottish Invest., com. (quar.)_.| *30c.|\Sept. 1|*Hoiders of rec. Aug. 15 

TS Pretetred (GUEE.) 0 « wccccccences 1% |Sept. 30) Holders of rec. Sept. 2a | Amer. Shipbuilding common (quar.)_.--] $1.25|Nov. 1] Holders of rec. Oct. 15a 

SH ovraterved (GuGP.). ...ccneccuccee $1.25|Sept. 30} Holders of ree. Sept. 2a oo Oo ae eee 1% |Nov. 1} Holders of rec. Ort. 15 

6% preterred (monthly)......------ 50c.;Aug. 30} Holders of rec. Aug. 1a | Amer. Smeiting & Refining, pref. (qu.)-| 1% jSept. 2] Holders of rec. Aug. 84 

6% preferred (monthly) _...-.-..-.-- 50c.|Sept. 30} Holders of rec. Sept. 2a Second preferred (quar.) (No. 1)_.---. (t) |Sept. 2) Holders of rec. Aug. 15 
Public Serv. Co. of Oklahoma, com.(qu.) 2 {Oct. 1}| Sept.21 to Oct. 1 American Stores (quar.)-....-.-.-.--- 50c.jOct. 1] Holders of rec. Sept. 15a 

iy Bo ek eee 1% jOct. 1] Sept.21 to Oct. 1 American Sugar Refining, com. (quar.).| 1% |Oct. 2] Holders of rec. Sept. 5a 

OF, Brier Wen (OS? .) cc ccccncne 1% |Oct. 1] Sept.21 to Oct. 1 oe ? Re SE ae 1% |Oct. 2) Holders of ree. Sept. 54 
Pub. Serv. Elec. & Gas 7% pref. (quar.)| 1% |Sept. 30) Holders of rec. Sept. 2a | American Surety (quar.).._...__-____- 1.50j/Sept. 30] Holders of rec. Sept. 13a 

6% preferred (quar.)..........-...- 1% |Sept. 30} Holders of rec. Sept. 2¢ | Amer. Tobacco, com. & com. B (quar)_.| $2 (|Sept. 2) Holders of rec. Aug. 9a 
Rochester Gas & Elec., 7% pref B (qu.)-| 1% |Sept. 2! Holders of ree. July 31 Common & common B (extra) ......-. $4 (Sept. 2) Holders of rec. Aug. 94 

6% preferred series C (quar.)......- 144 |Sept. 2} Holders of rec. July 31 Amer. Util. & General Corp. class A (qu.)| 32'éc|Sept. 2] Holders of ree. Aug. 21 

&% nretorred geriea D (quar.)_...--- 1% |Sept. 2) Holders of rec. July 31 OB OS Rene 10c.jSept. 2} Holders of rec. Aug. 21 
Seaboard Public Service, $6 pf. (quar.)..| $1. a 1} Holders of rec. Aug. 15 po ge eS ae 75¢c.\Sept. 2| Holders of rec. Aug. 21 
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Per When Books Closet, Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inciusioe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
American Writing Paper, pref. (quar.)--] $1 |Sept.30| Holders of rec. Sept. 20a | Colgate-Palmolive-Peet Co., com, (qu.).| 6234c.|Oct. 15| Holders of rec. Sept. 20a 
Amoskeag Mig., common (quar.)..-..-| 25¢.;Oct. 2) Holders of rec. Sept. 13 i gg BS ARR ict cna agle 1% |Oct. 1| Holders of rec. Sept. 10a 
Anchor Post Fence (qu.) (in stock)..--]*e2% (Oct. 1/*Holders of rec. Sept. 15 Columbia Pictures— 
Angle Steel Stool (quar.)_____..__-_-- *20c.jOct. 15|*Holders of rec. Oct. 5 Common (payable in common stock).| 2% |Oct. 2] Holders of rec. Sept. 34 
Anticosti (The) Corp., preference (quar.)| 134 |Sept. 1] Holders of rec. Aug. 15 tde: lod. > eR eee 75¢.\Sept. 2| Holders of ree. Aug. 19a 
Armour & Co. of Delaware. pref. (quar.) 1% |Oct. 1] Holders of rec. Sept. 10a | Columbus Auto Parts, pref. (quar.).... 650c./Sept. 1] Holders of rec. Aug. 16 
Armour & Co. (Illinois), pref. (quar.).--} 134 |Oct. 1] Holders of rec. Sept. 10@ | Commercial Discount (L. A) (instock)..| *5e |Sept. 30|*Holders of rec. Sept. 20 
Arnold Print Works partic. pref. (qu.)-- #87 ice Sept. 2)*Holders of rec. Aug. 20 Community State Corp., class A (quar. )) *12 el Sept. 30] *Holders of rec. Sept 26 
Artloom Corp., pref. (quar.)_.....---- 1% |Sept. 1] Holders of rec. Aug. 15 jt eS ee eee *124¢c|Dec. 31)*Holders of rec. Deo 26 
Associated Apparel Industries— A oO) eae *123¢¢|3|31/31|*Hold. of rec. Mar. 26°31 
oT eee ee $1 jOct. 1) Holders of rec. Sept. 19a UO 4  _~ eae *12 %cl Sept. 30|*Holders of rec. Sept. 26 
Dry Goods, first pref.(qu.)--| 134 |Sept. 1! Helkders of rec. Aug. 9a goth, ETE #12 44c| Deo. 31|*Solders of rec. Dec. 26 
Second preferred (quar.)...-.------- 1% |Sept. 1] Holders of rec. Aug. 90 | Compressed Industrial Gasses (quar.) --| *50c./Sept. 15|*Holders of rec. Aug. 30 
Atlantic, Gulf & W. 18 8S. Lines, com..| $1 |Aug. 30} Holders of rec. Aug. 11a | Congoleum-Nairn, Ine., pref. (quar.).--| *1% |Sept. 1|*Holders of rec. Aug. 15 
oa, RS SOEs: 134 |Sept. 30] Holders of rec. Sept. 10a | Congress Cigar (quar.)!_..__......_-- $1 Sept. 30| Holders of rec. Sept. 15a 
.. . 32 eeoaeaee 1% |Dee. 31) Helders of rec. Dec. i! Consolidated Cigar Corp., com. (quar.).| $1.25|Oct. i} Holders of rec. Sept. 15a 
Atlantic Refining, com. (quar.).-.------ 25c./Sept. 15] Holders of rec. Aug. 21a idea, © A PRISER ERA 1% |Sept. 1| Holders of rec. Aug. 184 
In I eam 25c.|Sept. 15| Holders of rec. Aug. 21a | Consol. Inv > spe of Can., pf. (quar.)| *$1.25|Sept. 1|*Holders of rec. Aug. 15 
Atlantic Securities Corp., pref. (quar.)-- 75c.|S5ept. 1] Holders of rec. Aug. 15 Consolidated Paper, com. (quar.) at A #17 %clSept. 1|/*Holders of rec. Aug. 21 
Atlas Powder, com. (quar.)....-.----- $1 sept. 10} Holders of ree. Aug. 29a | Consumers Co., prior pref. (quar.)...-- *1h . 1)*Holders of rec. Sept. 15 
Atias Stores Corp., com. (quar.)_.----- . Holders of rec. Aug. 15¢ | Container Corp., class A (quar.)-------| 30¢.JOct. 1| Holders of rec. Sept. 11 
Com. (payable in com. stock) - - Holders of rec. Aug. 15a Preferred (quar.)........--.------- $1.75}Oct. 1] Holders of rec. Sept. 11 
Com. (payable in com. stock) ...--.-- 1} Holders oi rec. Nov. 174 Continental Chicago Corp., pref. (qu.)-- 75c.j/Sept. 1] Holders of rec. Aug. 15 
Coin. (payable in com. stock)...-.-- 1 Hold. of rec. Feb.16 "31a | Continental Securities, pref. (quar.)...-| 1% |Sept. 2] Holders of rec. Aug. 15 
Autocar Co. pref. (quar.).._.....--..- 2 Sept. 15| Holders of rec. Sept. 5 Cook Paint & Varnish (quar.) .....----- *60c.|/Sept. 2]*Holders of rec. Aug. 25 
Auto Gear Works pref. (quar.)...-.---- *41%c|Sept. 1|*Holders of rec. Aug. 20 hie a de ea aa at *$1 |Sept. 2]*Holders of rec. Aug. 25 
Balaban & Katz, com. (quar.).....---- *75c |Sept.‘27|*Holders of rec. Sept 15 a Ml te a aE 50c.|Sept. 1] Holders of rec. Aug. 20 
NO SOU ree a cdndanasee *1% |Sept 27)*Holders of rec. Sept. 15 Corporation Securities Co. of Chicago— 
Baldwin-Duckworth Chain (quar.)--.--- $1.50)Sept. 2] Holders of rec. Aug. 21 Com. (114% or 3-200 sh. com. stock) - Sept. 20] Holders of rec. Aug. 21 
Bamberger (L) & Co., pref. (quar.)_.--- 1% |Sept. 2) Holders of rec. Aug. 15a | Crane Co., com. and pref. (quar.) ----- 43%{c.|Sept. 15) Holders of rec. Aug. ¢ 
Barker Bros., com. (quar.)-..--------- 50c.jOct. 1] Holders of rec. Sept. 13a Preterred Dp pea ee 1% |Sept, 15| Holders of rec. Aug. 30 
Preferred (quar.) ------------------]| 1% |Oct. 1! Holders of rec. Sept. 13a | Crown Cork & Seal, com. (qu.) (No. 1)- 60c.|Sept. 18} Holders of rec. Sept. 2 
Bastian Blessing Co., com. (quar.) -.--- *75c.|\Sept. 1 *Holders of rec. Aug. 15 Common (payable in common stock).| 10 |Oct. 14| Holders of rec. Sept. 29 
Bawif (N.) Grain Co., pref. (quar.) ---- 1% |Sept. 2, Holders of rec. Aug. 15 an oy Bo | 2 ess Se *68c.|Sept. 15|*Holders of rec. Aug. 
Beacon Participations, partic. pfd. (qu.)| *25c.|Sept. 2|*Holders of rec. Aug. 15 so . «©. Aes *6744c\Oct. 1|*Holders of rec. Sept. 15 
Beaton & Caldwell Mfg. (monthly) ----- *25¢.|Sept. 2]|*Holders of rec. Aug. 30 Crown Willamette Fatnny lst pref.(qu.)_]| $1.75jOct. 1! Holders of rec. Sept. 134 
SE aerate ree *25¢e.lOct. 1]*Holders of rec. Sept. 30 Second preferred (quar.)..........-- $1.50}/Oct. 1) Holders of rec. Sept. 13 
Beech-Nut Packing (quar.)_....-.---- 75c.|Sept. 30] Holders of rec. Sept. 12a | Crown Zellerbach Corp.— 
Belding-Corticelli, Ltd., pref. (quar.)--| 1% |Sept.15| Helders of rec. Aug. 30 Preferred A & Band pref. (quar.) -..-|*$1.50|Sept. 1|*Holders of ree. Aug. 13 
Bendix Aviation (quar.).......------- 50c.}Oct. 1] Holders of rec. Sept.10a | Crown Overall Mfg., pref. (quar.)------ *2 Sept. 2|*Holders of rec. Aug. 15 
Beneficial Loan Society (quar.)-.------ *8c.JSept. 2]*Holders of rec. Aug. 20 Crucible Steel of Amer. , pref. (quar.).-- 1% |Sept. 30] Holders of ree. Sept. 15a 
Bentley Chain Stores, com. (quar.) ---- 30c.|Sept. 1] Holders of rec. Aug. 20 Crum & Forster, pref. (quar.) -...-.-.- Sept. 30) Holders of rec. Sept. 20 
Preferred (quar.)_.-...--- $1 |{Sept. 1] Holders of rec. Aug. 20 Crum & Forster Ins. Shares, A (quar.)..| *25¢c./Aug. 30|*Holders of rec. Aug. 20 
Berkshire Fine Spin. Associates pf. (qu. )| 1% |Sept. 2] Holders of rec. Aug. 15 0 tg i EE *25c.|Aug. 30|*Hoiders of rec. Aug. 20 
Best & Co. common (quar.).---------- 50c.|Sept. 15] Holders of rec. Aug. 25a i, » & 2. 1% |Aug. 30} Holders of rec. Aug. 20 
Betniehem Steel, common (quar.)------ $1.50) Nov. 15| Holders of rec. Oct. 17a a tS a a es Sere 1% | Nov. 29| Holders of rec. Nov. 19 
Dee CONE). che csnconndaewe= 1% - 1} Holders of rec. Sept. 5a | Cumberland Pipe Line (quar.)..------- $t Sept. 15] Holders of rec. Aug. 30 
Bigelow-Sanford Carp. & Rug, pf. (qu.)-| *14 |Nov. 1/*Holders of rec. Oct. 17 Cuneo Press, preferred (quar.)_....-..- *1% |Sept. 15|*Holders of ree. Sept. 1 
Blaw-Knox Co. (quar.)__........----- 37 4c|Sept. 2] Holders of rec. Aug. 6 | Curti* Publishtng, com. (monthly). -- 50c.|Sept. 2) Holders of rec. Aug. 20a 
Blech Bros., common (quar.)_.-------- *37 Kc} Nov. 15|*Holders of rec. Nov. 16 Common (monthly)......-------.-.. *50c./Oct. 2|*Holders of rec. Sept. 20 
Preferred "(quar.) AEE TT *1\% |Sept. 30|*Holders of rec. Sept. 25 PVGPn SOED.S.. . in dwccunsenadce 1% |Oct. 1) Holders of rec. Sept. 20a 
EC Dn ke hsb onnmanenne *1% |Dec. 31|*Holders of rec. Dec. 26 Cushman’s Sons, Inc., com. (quar.).---- *$1 |Sept. 1|*Holders of rec. Aug. 15 
Blue Ridge Corp., pref. (quar.)_....-__- (Uff) |Sept. 1] Holders of rec. Aug. 5 $7 preferred (quar.)............----- i . 1] Holders of rec. Aug. 15 
Blum’s, Inc., pref. (quar.) .----------- *87\4c|Sept. 1|*Holders of rec. Aug. 15 $8 preferred (quar.)_...-..--- $2 1) Holders of rec. Aug. 15a 
Bon Ami Co., fT kl ea $1 Oct. 30] Holders of rec. Oct. 15¢ | Dartmouth Mfg. common (quar.) Ss 2|*tHolders of rec. Aug. 11 
. 2 7 eee 50c.jOct. 1] Holders of rec. Sept. 24 ee ROS ee Sept. 2|*Holders of rec. Aug. 11 
bi ete oe 7 rr 75c |Sept. 2} Holders of rec. Aug. 15a | David & Frere, Ltd., class A (quar.)---- .|Sept. 15) Holders of rec, Aug. 
Boston Woven Hose & Rubb. com. (qu.)| $1.50/Sept. 15] Holders of rec. Aug. 30 Debenham Securities, Amer. shares- .-- », Sept. 2] Holders of rec. Aug. 26a 
Bower Roller Bearing_..__..-.------- *25c.|Sept. 1]*Holders of rec. Aug. 15 Decker (Alfred) & Cohn, Inc. (quar.) -- Sept. 15|*Holders of rec. Sept. 5 
®Brach (E. J.) & Sons (quar.)...--.---- *50c.|Sept. 2|*Holders of rec. Aug. 16 . uu. S.A are Sept. 2]/*Holders of rec. Aug. 20 
Brill Corp., pref. (quar.)..........--- 1% |Sept. 1] Holders of rec. Aug. 18a | Deere & Co., new com. (quar.)_.-..-..- E Holders of rec. Sept. 154 
British-American Tobacco— New com. (payable in com. stock) ..-- Oct. 15] Holders of rec. Sept. 15 
Ordinary bearer shares (interim) ----- (r) {Sept. 30] Hold. of coup. No. 136 Old $100 par common (quar.)...-.-- Oct. 1] Holders of rec. Sept. 15 
Ordinary registered shares _.-.------ (r) |Sept. 30 See note (r) Preferred (quar.)......-.-..------- .|Sept. 1] Holders of rec. Aug. 15a 
British Type Investors (bi-monthly) --- 9e jOct. 11 Holders of rec. Sept. 1 Denver Union Stock Yards, com. (qu.)-.. Oct. 1|*Hoiders of reo. Sept. 26 
Brown Fence & Wire, class A (quar.)---] 60c.}Aug. 31] Holders of rec. Aug. 15 a eee Jan 1°31|*Hold. of rec. Dee. 20°30. 
ke eee 15¢e.J}Aug. 31] Holders of rec. Aug. 15 COMNIROET COUNT) nc cccenncecscces Ap.1 31|*Hold. of rec. Mar. 20 °31 
Brown Shoe, com. (quar.).....-------- 75c.|Sept. 1] Holders of rec. Aug. 20a hw a. 5 IRR SSS Sept. 1)*Holders of rec. Aug. 20 
Buckeye Pipe I ine (quar ). ---..-.---- $1 |Sept. 15) Holders of rec. Aug. 22 Peegerred (GUGP.) ... cece -cacnctsces Dec. 1/*Holders of rec. Nov. 20 
Bucyrus-Erie Co., com. (quar.)....---- 25¢e.;Oct. 1] Holders of rec. Aug. 28 Detroit Motorbus common (quar.).---- .|Sept. 15|*Holders of rec. Aug. 30 
Preferred (quar.).......----- aie 1%|Oct. 1] Holders of rec. Aug. 284 | Dexter Company (quar.)-..----- ./Sept. 2)*Holders of rec. Aug. 15 
Convertibie pref. (quar.).......---- 62%clOct. 1] Holders of rec. Aug. 28a | Diamond Match (quar.).--------.---- Sept. 15] Holders of rec. Aug. 80a 
Budd Wheel, com. (quar.)...---.------ 25¢.|Sept. 30] Holders of rec. Sept. 10a ee. com. (quar.)--..---- .|Sept. 2]*Holders of rec. Aug. 15 
Td eee *1%|Sept. 30|*Holders of rec. Sept.10 | Preferred (quar.)....-------------- Sept. 2]/*Holders of rec. Aug. 15 
lh ee *75¢.|Sept. 30]*Holders of rec. Sept. 10 Dominion Textile, common (quar.).--- *$1.25)Oct. 1)]*Holders of rec. Sept. 15 
Bulova Watch, com. (quar.)-...-..---- 75¢.\8ept. 2] Holders of rec. Aug. 20a Preferred (quar.).....------------- 1% jOct. 15|*Holders of rec. Sept. 30 
ae 87 c|Sept. 2] Holders of rec. Aug. 20 | Dresser (S. R.) Mie. class A (quar.)----|*87%c|Sept. 1 *Holders of rec. Aug. 21 
Burger Bros., pref. (quar.)_.....---.-- *2 |Oct. 1)*Holders of rec. Sept. 15 Coe CEES. . noo cectncccenecea *50c./Sept. 1 *Holders of rec, Aug. 21 
Burns Bros. pref. (quar.)...-..--.---- 1% jOct. 1] Holders of rec. Sept. 15a | Drug, Inc. (quar.).-.---------------- Sept. 2 Holders of rec. Aug. 15a 
Burroughs Adding Mach. (quar.)_....-- 25ce./Sept. 5] Holders of rec. Aug. 9a | Du Pont (E. [.) de Nem. & Co. com.(qu) Sept.15 Holders of rec. Aug. 
Byers (A. M.) Co., pref. (quar.)_-..-.-- *1% |Nov. 1/*Holders of rec. Oct. 15 Debenture stock (quar.).----------- 1% |Oct. 25, Holders of rec. Oct. 10a 
Byron Jackson ey + Aeattascssnespes *e2 Sept. 1/*Holders of rec. Aug. 15 | Eastern Utilities Investing Corp.— 
ia Packing (quar is a oupeecinn $1 |Sept.15|) Holders of rec. Aug. 30a $6 preferred (quar.).....---...-----] $1.50/Sept. 2) Holders of rec. July 31 
Campbell, Wyant & oa Fdy.(quar.)} 50c. |Sept. 1| Holders of rec. Aug. 1 $7 preferred (quar.)..-------...----]| $1.75|Sept. 2| Holders of rec. July 31 
Canada Bread, Ltd., common----.--_-- *37 K/elSept. 1|*Holders of rec. Aug. 15 $5 prior preferred (quar.)..-.-..----| $1.25|Oct. 1] Holders of rec. Aug. 20 
Canada Internat. Invest. Tr., pref. (qu.)] 1% {Sept. 1] Holders of rec. Aug. 15 Eastman Kodak, common (quar.).----- $1.25}Oct. 1) Holders of rec. Aug.d30a 
Canada Iron Foundries, com. (quar.)---]| 1% ,Sept. 15] Holders of rec. Aug. 31 Common (extra) Oct. 1) Holders of rec. Aug.d30a 
nn ee eee eee 3 Sept. 15] Holders of rec. Aug. 31 Preferred (quarf.)------------------ Oct. 1) Holders of rec. Aug.d30a 
Canada Paving & Supply, Ist pref. (qu.)]| 134 |Sept. 1] Holders of rec. Aug. 15a | Economy Grocery Stores (quar.)------- Oct. 14|*Holders of rec. Oct. 1 
Canada Permanent Mtge. Corp. (quar.).| 3 Oct. 1] Holders of rec. Sept. 15 Bros. Stores, Inc., pref. (quar.) -- Sept. 15] Holders of rec. Aug. 31 
Canada Vinegars, Ltd. (quar.)_.------ .|Sept. 1] Holders of rec. Aug. 15 El Dorado Oil Works (quar. eae * Sept. 15|*Holders of rec. Sept. 1 
Canada Wire + Cable, class A (quar.)-.-}| $1 Sept. 15] Holders of rec. Aug. 31 Elec. Shareholdings, com. (quar. ------ Sept. 1) Holders of rec. Aug. 5 
Canadian Car & Foundry, ordinary (qu.)}| 43c.)Aug. 30] Holders of rec. Aug. 15 Common (payable in com. stock) ---. Sept. 1} Holders of rec. Aug. 5 
br ine Se aS 43% c|Oct. 10] Holders of rec. Sept. 25 7h lain ac Sept. 1] Holders of rec. Aug. 5 
Canadian General Electric common (qu.)}] 75c.}\Oct. 1] Holders of rec. Sept. 13 Electric Storage Batt. com. & pf. (qu. Wie Oct. 1) Holders of rec. Sept. 9a 
ee Para a &74c|Oct. 1] Holders of rec. Sept.13 | Ely & Walker Dry Goods, com. (quar.). Sept. 1] Holders of rec. Aug. 21 
Canadian Oil, pref. (quar.).....------ * Oct. 1/*Holders of rec. Sept. 20 Empire Corporation, pref. (quar.).-.--- Sept. 2|*Holders of rec. Aug. 20 
‘Capital Administr., pref. (quar.) ------- 75c.jOct. 1] Holders of rec. Sept. 15a | Empire 38th St. Corp.. pref. (quar.)-.-- . 2|*Holders of rec. Aug. 15 
Carnation Co. (extra tn stock) Jan 2’31|*Holders of rec. Dec. 20 Employers Group Associates (q uar.)..-. Sept. 15) Holders of rec. Sept. 2 
Case (J. 1.) Co., com. (quar.)__.- Oct. 1] Holders of rec. Sept. 12 Capwell Corp., com. (quar.) .|Sept. 24] Holders of rec. Aug. 30a 
Preferred (quar. Jiscaeeteoon Oct. 1] Holders of rec. Sept. 12 Faunable Office re Bids... com, (qu.).----- Oct. 1] Holders of rec. Sept. 15a 
Tractor (quar.)_....--- peiwe .|Aug. 831) Holders of rec. Aug. 154 oe I eS ee aS Oct. 1] Holders of rec. Sept. 15 
: A a eae .|Aug. 31] Holders of rec. Aug. 15a | Equity Investors Corp. common-_.--.-- |Sept. 1] Holders of rec. Aug. 16 
Celluloid Corp., $7 pref. (quar.)--...--- \Sept. 2| Holders of rec. Aug. 11 OE GOS EE »1Oct. 1] Holders of rec. Sept. 15 
First pref. partic. stock (quar.)_....-- \Sept. 2) Holders of rec. Aug. 11 Fairbanks, Morse & Co. common (quar.) Sept. be Holders of rec. Sept. 124 
Centrifugal Pipe Corp. (quar )- ----- -- Nov. 15] Holders of res. Nov fi Preferred (quar.).----------------- Sept. Holders of rec. Aug. 124 
Century Ribbon Mills, Inc., pref. (quar.) Sept. 2) Holders of rec. Aug. 20a | Famous Players Can. Corp.,com.(qu.)-| 50c¢./Sept. 27 Holders of rec. Sept. 12 
Checker Cab Mfg, (monthly) --.--.---- -/Sept. 2] Holders of rec. Aug. 23a | Faultiess Rubber, com. (quar.)-------- Oct. 1 Sept. 16 
Chesebrough Mfg. Consol. (qu.)------- *$1 |Sept. 30|*Holders of rec. Sept. 10 Federal Compress & Warehouse (qu.) --- jSept. 2)*Holders of rec. Aug. 23 
EE aaa See *50¢.|Sept. 30|*Holders of rec. Sept.10 | Federal Min. & Smelt., pref. (quar.)--- Sept.15| Holders of rec. Aug. 25a 
‘Chicago (The) Corp. $3 pref. (quar.)-_-- 75¢.jSept. 1] Holders of ree. Aug. 15 Federal Screw Works (quar.)-.--------- jOct. 1] Holders of rec. Sept. 15 
Chicago Flexible Shaft. com. (quar.)--.| *30c |Oct. 1/*Holders of rec. Sept. 20 Federal Terra Cotta_....------------- Sept. 15|*Holders of rec, Sept. §& 
Chicago Investors Corp. $3 pref. (qu.)--| 75¢.|Sept. 1] Holders of ree. Aug. 20 | federated Capital Corp., com. (quar.).- |Aug. 31) Holders of rec. Aug. 15 
Chicago Yellow Cab (monthly) -------- 25¢.|Sept. 2] Holders of ree. Aug. 200 Common (payable 7 common stock) -- Aug. 31] Holders of rec. Aug. 15 
gt i sks RS Sala pI *25¢.JOct. 1] Holders of rec. Sept. 19 6% preferred (quar.)--------------- | Aug. 31) Holders of rec. Aug. 15 
PCC. ate conde cele unnchna ee > *25¢.;.Nov. 1] Holders of rec. Oct. 20 Feltman & Curme wb Sts, pref. (qu.)-- Oct. 1] Holders of rec. Sept. 1 
DTCs: J2- Cheba oadesnaanewss= *25¢.)Dec. 1] Holders of rec. Nov. 20 Fifth Ave. Bus Securities (quar.)_------ .|3ept. 29] Holders of rec. Sept. l5a 
Childs Company, com. (quar.)......--- 60c./Sept. 10] Holders of rec. Aug. 22a | Fifty-five Park Ave., Inc., pref.-.----- Sept. 2} Aug. 16 to Sept. 2 
LT ee ee 1%|Sept. 10} Holders of ree. Aug. 22a | Fifty-nine East 54th St., Inc., pref__--- Sept. 2) Aug. 16 to Sept. 2 
Chile Copper Co. (quar.) ._........-.-- 62 44¢|Sept. 30] Holders of rec. Sept. 10a | Finance Service Co. (Balt.) (A & B) (qu.)| 20c.)3ept. 1] Holders of rec. Aug. 15 
Chrysier Corp., com. (quar.)_____.---- 75¢.\Sept. 30] Holders of ree. Sept. 2a ee” ES Es 134 |Sept. 1} Holders of rec. Aug. 15 
Cincinnati Ball Crank, partic. pfd. (qu.)| *56c¢ |Sept. 30|*Holders of ree. Sept. 15 Firestone Tire & Rubber, a A (quar.) 1% |Sept. 15] Holders of rec. Aug. lia 
‘Cities Service common (monthiy)------ 2e|Sept. 1] Holders of rec. Aug. 15a | First Security Corp. (quar.).---------- *$2 |Oct. 1)*Holders of ree. Sept. 20 
Common (monthly) _-----.........- 2'sc/Oct. 1] Holders of ree. Sept. 15a | Fitz Simonsé&Connell aredeckiboek (au. )} *50¢.|Sept. 1)*Holders of rec. Aug. 21 
Common (payable in com. stock)_..-| /34 |Sept. 1] Holders of rec. Aug. 15a OR Re A EE i I eae *¢24|Sept. 1|*Holders of rec. Aug. 21 
Common (payable in com. stock) __ - fs jOct. 1] Holders of ree. Sept. 15a | Florsheim Shoe Co., class A (quar.)----] 75c. |Sept. 2] Holders of rec. Aug. 18¢ 
Preference and pref. BB (monthly) --- 50c.|Sept. 1} Holders of rec. Aug. 15a eer (OCR). asacnsecuradenesis 37 4c|Sept. 2|*Holders of rec. Aug. 18 
Preference and pref. BB (monthly)_--| 50c.}Oct. 1] Holders of rec. Sept. 15a Preferred (quar.)------------------| 1% |Oct. 1] Holders of rec. Sept. 15a 
Preference B (monthly)--.-...----- 5c.|/Sept. 1| Holders of rec. Aug. 15a | Follansbee Bros., com. (quar.)_.-.---- 50c.|Sept. 15] Holders of rec. Aug. 304 
Preference B (monthly)_....-..-__-_- 5¢.|Oct. 1] Holders of rec. Sept. 15a Preferred (quar.)------------------| *14|Sept. 15|*Holders of rec. Aug. 30 
ES | eee eee (0) |Sept. 2} Holders of rec. Aug. 15a | Foote-Burt Co. common (quar.)------- *65¢.)3ept. 15] * Holders of rec. Sept. 10 
City Ice Co. (Kansas City), pref. (qu.)--| *1% |Sept. 2]*Holders of rec. Aug. 15 Formica Ineulation (quar.)------------ *50¢ |Oct. 1)*Holders of rec. Sept. 16 
City Ice & Fuel, com. (quar.)__.---.-- 90c |Aug. 31| Holders of rec. Aug. 15a ES a Se ES *500¢ |Jan1°31|*Holders of rec. Dec. 15 
Common (payable in com. stock)....| 14 |Aug. 31| Holders of ree. Aug. 15a | frank (A. B.) Co., pref. (quar.).....-.] *1% |Oct. 1|*Holders of rec. Sept. 15 
64% preferred (quar.)............- 1 Sept. 1] Hoiders of ree. Aug. 154 | Fuller (George A.) ‘Co., prior pf. (qu.)--| $1.50]/Oct. 1] Holders of rec. Sept. 10a 
Clark Equipment Co. common (quar.) -- 75e.jSent. 15) Holders of rec. Aug. 29a Partie. second pref. (quar.)..------- $1.50)Oct. 1) Holders of rec. Sept. 10a 
Cleveland Quarries (quar.)........-.-- 75c.|Sept. 1] Holders of rec. Aug. 15 Galland Mercantile Laundry (quar.)----|*87'c|Sept. 1])*Holders of rec. Aug. 15 
eal es Sa era in iat cities *25¢c.\Sept. 1|*Holders of rec. Aug. 15 Gamewell Co., com. (quar.).-.------ _| $1.25|Sept. 15) Holders of rec. Sept. 5 
Coca Cola Bottling See (quar.)__.-___- *25e¢ |Oct. 15 EEE EES, RE ES $1.50)Sept. 15) Holders of rec. Sept. 5 
Coca Cola Co., com. (quar.)_......-.._| $1.50,Oct. 1] Holders of ree. Sept. 12a | Garlock Packing, com. (quar.).-------- 30c.|Oct. 1) Holders of ree. Sept. 15 
Collins & Aikman Corp., pref. (quar.) -_' 1% Sept. 2' Holders of rec. Aug. 20a | Gencral American Investors, pref. (qu.)-' $1.50\Oct. 1' Holders of ree. Sept. 194 
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Per When Books Closea. Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Continued) . Miscellaneous (Continued) 
General Amer. Tank Car, stock dividend) ¢1 + ,,1| Holders of ree. Sept. 136 | Kidder Participation (No. 2) vee *$2.25|Sept. 2|*Holders of ree. Aug. 15 
Stock dividend (quar.)...----------- el Jan 1'31| Holders of ree. Dee. 134 Dt ay NEE: CN cuca hemsvonsee ete. bl ssisenececmbiiteedunas 
General Asphalt, com. (quar.)....----- Sept. 15) Holders of ree. Sept. 2a | Kimberly Clark on peed com. (quar.)...-| 62%c|Oct. 1) Holders of rec. Sept. 124 
General Bronze, com. (quar.)..------- .Sept. 1| Holders of rec. Aug. 20a POUROS THD 6 i siticcscctdionne’ 1% |Oct. 1)*Holders of rec. Sept.12 
General Cigar Co., pref. (quar.)..----- Sept. 2) Holders of rec. Aug. 2ia | Kinney (G. R.) = com. (quar.)------ 25ce.|Oct. 1} Holders of rec. Sept. 15a 
Genera] Electric (quar.)..---.-------- -\Oct. 25| Holders of rec. Sept. 19 is RT ere Sept. 2) Holders of rec. Aug. 15¢@ 
Special stock .......-------ccsc--e- 5e. Oct. 25| Holders of ree. Sept. 19 Kirby — SS I RE ae *1% |Sept. 10|*Holders of ree. Aug. 30 
Genera! Empire Corp. (No. 1)_-.------ -|Sept. 1] Holders of rec. Aug. 15 | Quarterly._.._....--.....-.......- *1% |Dec. 10|*Holders of rec. Nov. 29 
General Motors, com. (quar.)...-.----- . Sept. 12| Holders of rec. Aug. 164 | Klein (D. mii) Co., com. (quar.)....-- *25¢c.;Oct. 1/|*Holders of rec. Sept. 20 
$5 preferred (quar.).......-.-.-.--- $1.25, Nov. 1| Holders of ree. Oct. 64 | Kleinert (I. B.) Rubber, com. (quar.)-- 40c.|Sept. 2] Holders of rec. Aug. 19 
Gibson Art, common (quar.)....-.----- . - 1)*Holders of rec. Aug. 20 Knox Hat, Inc., com. A (quar.)......-- $1 Sept. 15) Holders of rec. Aug. 15 
ComMos (QUAL.)...ceccnccecescene *65c.|Dec. 1/*Holders of rec. Nov. 20 Non-voting common (quar.)........} $1 Sept. 15) Holders of rec. Aug. 15 
Common (quar.).....-------0--<--- -|Aprl’31/*Hold. of rec. Mar. 20°3) | Knudsen Creamery, class A (quar.)....|*374c| Aug. 30|*Holders of rec. July 31 
Glilette Bafety Rasor (quar.)..-------- $1.25 Sept. 2) Holders of rec. Aug. 1 Kobacher Stores, pref. (quar.)....-.--- *1% |Sept. 1]/*Holders of rec. Aug. 15 
Globe-Democrat Publishing, pref. (qu.) Sept. 1] Holders of rec. Aug. 20 Keste? O0.. (QR suncdondaceese cases $1.10|/Sept. 1] Holders of rec. Aug. 23 
Godman (H. C.) Co., pref. (quar.)...-- 1% |Sept.10| Holders of rec. Sept. 1 Kroger Grocery & Baking, corm. (quar.). 25c.|Sept. 1] Holders of rec. Aug. 1la 
Gold Dust Corp., pref. (quar.).------- $1.50 Sept. 30) Holders of rec. Sept. 174 Seoek dividend............-.---<-- el Sept. 1| Holders of ree. Aug. lle 
Golden Cycle (quar.)......--.----- *40c. Sept. 10|*Holders of rec. Aug. 31 Kuppenheimer (B.) & Co., pref. (quar.) 1% Sept. 2] Holders of rec. Aug. 226 
Goodrich (B. F.) Co., pref. (quar.)-.--- 1% (Oct. 1] Holders of rec, Sept.10¢ | Lackawanna Securities Co..........-- *$3 (Sept. 2|*Holders of rec. Aug. 15 
Goodyear Tire & Rubber, com. (quar.) - $1.25|Nov. 1} Holders of rec. Oct. 1a] Lake Shore Mines, Ltd. (quar.)...-.--- 30c.|Sept. 16] Holders of rec. Sept. 2 
First preferred (quar.)..------------ $1.75,;Oct. 1] Holders of rec. Sept. la DORE. witirninoveitiinaatinnsdoninae 30¢ |Sept. 16] Holders of ree. Sept. 2 
Gorham Manufacturing, com. (quar.)-.- 50¢.|Sept. 1} Holders of rec. Aug. 15 Lake of the Woods Milling, com. (qu.)-- 80c.|Sept. 1] Holders of rec. Aug. 16 
Grand Rapids Stores Equip. pf. (qu.)_.-|*17 40| Nov. 1|*Holders of ree. Oct. 21 Preserved (queat.) «0 «<ssscceasscces> 1% |Sept. 1] Holders of rec. Aug. 16 
Grand Rapids Varnish (quar.).....--.-- = 2 jOct. 1}*Holders of rec. Sept. 20 Landis Machine, eommon varaened —- *75¢ | Nov. 15|*Hoiders of ree. Nov. 5& 
Grand Union Co., conv. pref. (quar.).. 5¢c.\Sept. 1] Holders of rec. Aug. 184 | Lanaton Monotype (quar.).......-..-.- 1% |Aug. 30] Holders of rec. Aug. 204 
Great Northern Peper (quar.)....-.--- of Se. ‘Sept. 2/*Holders of ree. Aug. 20 oe eS ae 25c.|Aug. 30) Holders of rec. Aug. 204 
Great Atlantic & Pacific Tea— Lawyers Title & Guaranty (quar.)..---- 3 Oct. 1] Holders of rec. Sept. 20a 
Non-voting common (quar.)-----.-- *$1.25 Sept. 1|*Holders of rec. Aug. 11 Leath & Co., common (quar.)._..--.-- *25e |Sept. 30. *Holders of ree. Sept. 20 
First preferred (quar.).....-.-------- *1% Sept. 1!*Holders of rec. Aug. 11 Le Blond-Sehacht Truck, pref. (quar.)-.-| *$1.75|Sept. 2|*Holders of rec. Aug. 24 
Greenfield Tap & Die Corp. 6% pf. (qu.) Oct. 1) Holders of rec. Sept. 15 Legare (P. T.) Co., Ltd., pref. «quar.)..| *1% |Sept. 2|*Hoilders of rec. Aug. 15 
8% preferred (quar.).-------------- Oct. 1} Holders of rec. Sept. 15 Lehigh Coal & Navigation (quar.)....-- 35c.|Aug. 30) Holders of rec. July 314 
Gruen Watch, common (quar.).-.----. .|Bept. 1|/*Holders of rec. Aug. 20 Lehigh Portland Cement, pref. (quar.) -- 1% |Oct. 1) Holders of rec. Sept. 134 
CONROE (GUEF.) . nccnccosccucsensase 1}*Holders of rec. Nov. 20 Lebo & Fink Products Co. (quar.)....-- 5e. 1| Holders of rec. Aug. 154 
Common (quar.)....-.----- *Hold. of rec. Feb. 20° 4 Leonard Custom Tallors (quar.)..- Sept. 1|*Holders of rec. Aug. 15 
i. ES aa ae y *Holders of rec. Oct. Lesaing’s, Inc. (quar.).--.--.----.---- 35c. ° Holders of rec. Sept. 11 
PIORttes (GGRE.) << nas cocccncnceune Feb 1 31/|*Hold. of rec. Jan. 26 . Libby-Owens-Ford Glass (quar.)...--- 25c.|/Sept. 1} Holders of rec. Aug. 154 
py Le be GEE J citiasassinnkntene . 1)*Holders of rec. Sept 20 Liberty Share Corp., stock dividend -_---| *el SEG. BR) senddsceegcnvcundahts 
IN a icniin i cvccpeee hanes eaeee ie Jan1 31/|*Hold. of rec. Dee. 20°86 | Liggett & Myers Tob.,com.& com.B(qu)} $1 |Sept. 1! Holders of rec. Aug. 15a 
Gulf Pregl Steel, lst post. (quar.).....- 1% |Cct. 1) Holders of rec. Sept. 150 PIERCE ARID) ance nntsoandpnade 1% |Oct. 1) Holders of ree. Sept. 104 
Firet preferred. (QUBP .) 20 0- -ncccccee % |Jan2°31| Holders of ree. Dee. i6¢ | Lily-Tultp Cup Corp. com. (quar.)...-- 37 4c|Sept. 15) Holders of ree. Sept. 2 
Gypsum Line & Alabastine (quar.).-.-. 37 Ke Oct. 1| Holders of ree. Sept. 15 PHERTEE (6008) oncccdscosocnamese 1% |Sept.30| Holders of rec. Sept. 2 
Hale Bros. Stores, Inc., com. (quar.)--| *25c¢./Sept. 1|*Holders of rec. Aug. 15 Lindsay (C. W.) & Co., Ltd., com. (qu.)} | 25c.|/Sept. 1) Holders of rec. Aug. 15 
Hall (C. M.) Lamp, common (quar.).-.| *15c.|Sept. 16|*Holders of rec. Sept. 1 Preferred (Qua?.)... <2... .cosccoccs 1% |Sept. 1| Holders of ree. Aug. 15 
Ham bieton Corp., pref.....-.-------- *$1.50 . 2|*Holders of rec. Aug. 20 Lindsay-Nunn Pub., $2 pref. (quar.)----| *50c./Sept. 1|)*Holders of rec. Aug. 20 
Hamilton United Theatres, pref. (qu.)--] *1% |Sept. 30|*Holders of rec. Aug. 30 Link-Belt Co., com. (quar.)..----...--- 65e. - 1| Holders of ree. Aug. 154 
Hamilton Watch, new com. (monthly) 15c.|Sept. 1] Holders of rec. Aug. lla | Loblaw Groceterias, Ltd., A & B (qu. we *20c.|Sept. 2)*Holders of rec. Aug. 12 
New common (mthly.)....-.------- 15¢.|Sept.30| Holders of rec. Sept.10e¢ | London Canadian Investments pf.(qu.)-| 1% |Sept. 1| Holders of rec. Aug. 15 
Old $25 par stock (monthly)......-- 30c.|Sept. 1] Holders of rec. Aug. lla | Loose-Wiles Biscuit, ist pref. (quar.).-- 1% |Oct. 1) Holders of rec. Sept. 184 
POG GROUT 8. oe dtinnacenddwns 1% |Sept. 1] Holders of ree. Aug. 11a | Lord & Taylor common (quar.)_....---| 2% |Oct. 1] Holders of ree. Sept. 17 
Hancock Oil of Calif., ol. A & B (quar.)| *25c./Sept. 1/*Holders of rec. Aug. 15 int eretereed GORE) ocsacsvaciapaoe 1%|Sept. 2) Holders of rec. Aug. 184 
Hanes (P. H.) Knitting, com. (quar.).--| *15¢./Sept. 1|/*Holders of rec. Aug. 20 Ludlow Mfg. Associates (quar.).....-- $2.50 - 2| Holders of ree. Aug. 9 
Ce BP ONEE,) po cnunnccctaadmemme *15c.jSept. 1!*Holders of rec. Aug. 20 Lunkenheimer Co., com. (quar.)...---- *37 c|Sept. 15|*Holders of rec. Sept. 5 
POMOC (GORE) 2 6 onnconcacotsnone *1% 1Oct. 1/]*Holders of rec. Sept. 20 Preteired (GG SD ccqtacicusdschouws *1% |Oct. 1)*Holders of reo. Sept. 20 
Hanna (M. A.) Co., new $7 pref. (qu.)--| $1.75/Sept. 20] Holders of rec. Sept. 5a Pay) yk re ea SSG MEE S SSl ecnmiondencusdunnenede 
Old 7% preferred (quar.)-..-.------ 1% |Sept. 20] Holders of rec. Sept. 5 Magnin (I.) & Co., pref. (quar.).....-- *1% | Nov. 15|*Holders of ree. Nov. 5 
Harbison-Walk. Refract., com. (quar.) - 50c.|Sept. 1] Holders of rec. Aug. 22a | Majestic Royalty Corp. (monthly)-_.--- *1% |Sept. 1)*Holders of ree. Aug. 25 
POGRIOG CHEE). nc cn cwcsaccusases 1% jOct. 20] Holders of rec. Oct. 10@ | Mallinson (H. R.) Co. pref. (quar.)...--. 1% |Oct. 1| Holders of rec. Sept. 20a 
Hart-Carter Co., pref. (quar.)....---- *50c.|Sept. 1|*Holders of rec. Aug. 15 Mangel Stores Corp., pref. (quar.)..--. 1% |Sept. 1| Holders of rec. Aug. 20@ 
Hartman Corp., class A (quar.)-...---- .|Sept. 1] Holders of ree. Aug. 184 | Manhattan Shirt, com. (quar.).....--- 25e.|Sept. 2| Holders of rec. Aug. 154 
Hart, Schaffner & Marx (quar.)...--.- $2 Aug. 30/*Holders of rec. Aug. 15 Manischewitz (B.) Co. com. (quar.)....| *%45c.|Sept. 1|*Holders of rec. Aug. 2046 
Hathaway Bakeries, pref. (quar.)_...-.- $1.75|Sept. 2] Holders of rec. Aug. 15 Common (pay. in common stock) -.-.-.-.|*f Sept. 1)*Holders of rec. Aug. 20 
8 Pili Se 75¢c.|Sept. 2] Holders of rec. Aug. 15 Mapes Consol. Mfg. (quar.).......---- 750. - 1| Holders of rec. Sept. 15 
Hawalian Pineapple (quar.)-...-.-.---.- 50c.|Aug. 30} Holders of rec. Aug. 156 | Marine Midland Co. (quar.)_-...-.----| *30c.|Sept. 30|*Holders of rec. Sept. 4 
Hazeltine Corp. (quar.)...----------- *50c.|Aug. 30|*Holders of rec. Aug. 15 Marshall Field & Co., com. (quar.)...-.- 624c|Sept. 1| Holders of ree. Aug. 154 
Hecla Mining (quar.)....------------ *25c.|Sept. 15|*Holders of rec. Aug. 15 Material Service Corp. (quar.) ---- *50c.|Sept. 1/*Holders of rec. Aug. 15 
Helena Rubinstine, pref. (quar.)---.---- *75c.iSept. 2)*Holders of rec. July 31 Matson Navigation (quar.)........-.-- inf 7a ee 
Hibbard, Spencer, Barlett & Co.(mthly.)| 35c¢.|/Sept. 26] Holders of rec. Sept. 19 May Department Stores, com. (quar. }--| 50e.|Sept. 2| Holders of rec. Aug. 15a 
Higbee & Co., first preferred (quar.)-.--| *1% |Nov. 1/*Holders of rec. Oct. 19 Common (payable in common stock)-| £144 |Sept. 2) Holders of rec. Aug. 154 
Second preferred _—, so waenceincinnee 2 Sept. 1] Aug. 22 to Sept. 1 Common (payable in common stock).| £14 |Dee. 1) Holders of ree. Nov. 15a 
Second preferred (quar.)--.--.------ *2 Dee. 1/*Holders of reo. Nov. 21 May Hosiery Mills pref. (quar.).....--- $1 Sept. 1) Holders of rec. Aug. 22 
Hires (Charles E.) Co., com. A (quar.)_. 50c./Sept. 2| Holders of rec. Aug. 154 | Mayflower Associates (quar.)---..------ *50c.|Sept. 15|*Holders of rec. Sept. 3 
ES NE ET a 50c.;|Dec. 1] Holders of rec. Nov. 15 ee =. ere eee *el |Sept. 15|*Holders of rec. Sept. 3 
Class B and management stock--.-_.-- $1 Sept. 2| Holders of rec. Aug. 15 McCahan(W.J.)Sug.Refg.& Molasses— 
Hobart Manufacturing, —. yaa )---|*62 K4e|Sept. 1]*Holders of rec. Aug. 20 Preferred (quar.)-------- nahin 1%{|Sept. 2) Holders of rec. Aug. 224 
Holland Furnace, com. (quar.)-...-..-.- 62 ‘og Oct. 1] Holders of rec. Sept. 15¢ | McColl-Frontenac Oil, com. (quar. = 15c.|Sept. 15| Holders of rec. Aug. 15 
Hollinger Consol. Gold Mines (mthiy )-- 5c.|Sept. d9} Holders of rec. Aug. 26 | MeCrory Stores, com. & com. B (qu.)--| 50c./Sept. 2) Holders of ree. Aug. 204 
Holophane Co., common.------------ *50c.|Oct. 1|*Holders of rec. Sept. 1 Mcintyre Porcupine Mines, Ltd. (qu.)- 25c.|Sept. 2) Holders of rec. Aug. 14 
PROP... «. w.nceccncoscesceccenee= *$1.05/Oct. 1]*Holders of rec. Sept. 1 McKesson & Robbins, common (quar.)- 25c.|Sept. 15) Holders of rec. Sept. 5 
Holt (Henry) & Co., Inc., partic. A(qu.)| *45c./Sept. 2|*Holders of rec. Aug. 11 Preferred (quar.) 87 }44c|Sept. 15} Holders of rec. Sept. 5 
Hooven & Allison Co., pref. (quar.)..-- “. Sept. 1/*Holders of rec. Aug. 15 Medart (Fred) Mfg. (quar.)..... 50c./Sept. 1) Holders of rec. Aug. 18 
Horn & Hardart (N. Y.), pref. (quar.)--| 134 |Sept. 1| Holders of rec. Aug. 12a | Mengel Co., common (quar.)..-.----- 50c./Oct. 1] Holders of rec. Aug. 30a 
Hudson Motor Car (quar.) ...--------- 75¢./Oct. 1] Holders of rec. Sept. 11a PYORNTOE CORRES oni enc ccckmmacoons 1% |Sept. 1] Holders of rec. Aug. 15¢ 
{Ilinols Brick (quar.)...---.----.----- *606 |Oct. 15|*Holders of rec Oct. 3 Mergenthaler Linotype (quar.)-.------ $1.50/Sept. 30) Holders of rec. Sept. 3a 
SE FEE BD. nicapensvecagsasecs *434 |Sept. 15!*Holders of rec. Sept. 1 Merrimack Manufacturing, pref..----- 3 Aug. 30] Holders of rec. July 28 
Imperial Chemical Industries— Merritt, Chapman & Scott, com. (quar.)| *40c.|Sept. 1)*Holders of rec. Aug. 15 
Am. dep. rets. ord. reg. (interim) ----] 3 Oct. 15)*Holders of rec. Aug. 26 Preferred A (quaf.)......-------0-- *1% |Sept. 1|*Holders of rec. Aug. 15 
Imperial Oil, Ltd., bearer shares..-...-- 1234¢.|Sept. 2} Holder of coup. No. 26 Mesta Machine, com. (quar.) ---------- *50c.j/Oct. 1|*Holders of rec. Sept. 15 
Registered shares......---------- 244c.\Sept. 2) Aug. 16 to Aug. 31 Meteor Motor Car (quar.).------------ *25c.|Sept. 2|*Holders of rec. Aug. 20 
Imperial Royalties, pref. A (mthly.)--_- 18c.;Aug. 30; Holders of rec. Aug. 25 Metro-Goldwyn Pictures, pref. (quar.)--| 47}¢4¢|/Sept.15| Holders of ree. Aug. 20a 
Old preferred (monthly) --------.--- 1}c/Aug. 30) Holders of rec. Aug. 25 Metropolitan Loan, pref.....-..------ *$4 pt. 1)*Holders of rec. Aug. 20 
Imperial Tobacco of Gt. Brit. & Ireland Metropolitan Paving Brick, com. (quar.)} 50c.|Sept. 1; Aug. 16 to Aug. 31 
Am, dep. rets. for ord. shs....----.-- *w7 Sept. 8|*Holders of rec. Aug. 15 bey Pa reer 1% . 1] Bept.16 to Sept.30 
Industrial Finance Corp— Mexican Petroleum, com. (quar.)------ 3 |Oct. 20} Holders of rec. Sept. 30a 
Common (payable in common stock)-..|f234 |Nov. 1] Holders of ree. Apr. 18 AO, EERE CE 2 |Oct. 20] Holders of rec. Sept. 306 
Common (payable in common stock)..|/2}4 [|Feb1°31| Hold. of rec. Apr. 18°30 Michigan Steel, stoek dividend---_.-- -- el Oct. 20| Holders of ree. Sept. 306 
Industrial & Power Securities (qu.)-.-.-- *25c.|Sept. 2!*Holders of rec. Aug. 1 Miller (I.) & Sons, Inc., com. (quar.) --- 50c.;Oct. 1] Holders of rec. Sept. 19 
Ingersoll-Rand Co., com. (quar.)....-.- 31 Sept. 2) Holders of rec. Aug. 5e Pretereé 1G008 ) 6a ods n so oe ansoonx 1%|Sept. 2] Holders of rec. Aug. 20 
Inland Steel (quar.) -..--------------- $1 Sept. 1) Holders of rec. Aug. 15a | Mississippi Vall. Util. Invest.,$7 pf.(qu.)| $1.75|Sept. 2| Holders of rec. Aug. 15 
Insull Utility Invest., com. (in stoek).-|*/134 |Oct. 15/*Holders of rec. Oct. 1 SESE WING es ac nccmenacecos 75¢e.|Aug. 30} Holders of rec. Juty 31 
$6 pref. 2d ser. (quar.) --..-.------- *$1.50|Sept. 2)*Holders of rec. Aug. 15 Monsanto Chemical Works. -.-.-.------- 31%c.jOct. 1] Holders of rec. Sept. 10 
Insuranshares Ctfs., Inc. (quar.) - - - ---- 15c.|/Sept. 15] Holders of rec. Aug. 30a ail i ee e1%|Oct. 1] Holders of rec. Sept. 10 
internat. Itural Corp., pref. (qu.) Sept. 2) Holders of rec. Aug. 154 | Montreal Loan & Mortgage (quar.)----| 75c.|Sept.15] Holders of rec. Aug. 31 
Internat] Arbitrage Corp. com. (quar.) - Sept. 1] Holders of rec. Aug. 20 Moody’s Investors’ Service— 
[nternat. Business Machines (quar.).-.- Oct. 10) Holders of rec. Sept. 22a Participating preference (quar.)..---- 75c.| Nov. 15| Holders of rec. Nov. 1 
Internatl. Harvester, com. (quar.)--.--- cOct. 1/5Holders of rec. Sept. 204 | Moreland Oil, class A (quar.)----------] *25c.|Aug. 30|*Holders of rec. Aug. 15 
Preferred (quar.).... -------------- Sept. 2) Holders of rec. Aug. 5a a NT), ee een *15c.|Sept. 30|*Holders of rec. Sept. 15 
Internati. Match Corp., com. (quar.) -- Oct. 15] Holders of rec. Sept. 25a CN COR Nn dip scgmen veut *5c.|Sept. 30|*Holders of rec. Sept. 15 
Participating pref. (quar.)---------- Oct. 15| Holders of rec. Sept. 25a | Morison Electrical Supply, com. (quar.) 25c.|Aug. 31| Holders of ree. Aug. 15 
International patios. 7% pref. (quar.)~ Sept. 1)|*Holders of ree. Aug. 20 Common (payable in common stock).| /f1|Aug. 31] Holders of ree. Aug. 15 
6% preferred (quar.)...-------.~---- Sept. 1)*Holders of rec. Aug. 20 Morrell (John) & Co. com. (quar.)----| $1.10)Sept. 15} Holders of rec. Aug. 23 
Internat. Nickel, common eo Jemace -|Sept. 30} Holders of rec. Sept. 2@ | Motor Finance (quar.)_....----------- *25¢.|Aug. 30|*Holders of res. Aug. 23 
Internat. Safety Razor, cl. A (Quar.)--- -|Sept. 2] Holders of rec. Aug. 15@ | Motor Wheel Corp., com. (quar.)..---- 75c.|Sept. 10} Holders of rec. Aug. 204 
Class B (quar.)...----------------- Sept. 2) Holders of rec. Aug. 154 | Municipal Tel. & Utilities, com.-A (qu.)| *25e.) Nov. 15|*Holders of ree. Oct. 15 
International Salt, new com. (No. 1)-_.-- .|Oct. 1] Holders of rec. Sept. 15¢ | Munsingwear, Inc., com. (quar.)------ 75c.|\Sept. 1| Molders of rec. Aug. 134 
Internat. Securities, com. A (quar.)...-. Sept. 2] Holders of rec. Aug. 15 Murphy (G. C.) Co., common (quar.) -- 40c./Sept. 2] Holders of rec. Aug. 22 
Common B (quar.)--...-.------ 12c.\Sept. 2) Holders of rec. Aug. 15 Muskegon Motor Specialtics, com. (qu.)| 25¢./Sept. 1| Holders of ree. Aug. 20 
7% preferred (quar.) ......--.------ 1% |Sept. 2) Holders of rec. Aug. 15 ee cig ainites 50¢c.|Sept. 1} Holders of ree. Aug. 20 
644% preferred (quar.)....--.--.--- 1% |3ept. 2] Holders of rec. Aug. 15 Muskogee Co., pref. (quar.) (No. 1)--.| *1%/|Sept. 2|*Holders of ree. Aug. 22 
6% preferred (quar.)..------------- 13% |Sept. 2] Holders of reo. Aug. 15 Myers (F. E.) & Bros. Co., com. (quar.) 50e |Sept. 30} Holders of rec. Sept. 154 
International Shoe, pref. (monthiy).---} 50c../Sept. 1] Holders of rec. Aug. 15 EE SS EE 1% |Sept. 30! Holders of rec. Sept. 15 
Preferred (monthly) .-.------------- *50c.jOct. 1)/*Holders of rec. Sept. 15 National Baking, pref. NED names *1%4 |Sept. 1)*Holders of rec. Aug. 9 
Preferred (monthly) .--------------- *50c.jNov. 1/*Holders of rec. Oct. 15 National Bearing Metals (quar.)...---.- 75c.|Sept. 1] Holders of rec. Aug. 15 
Preferred (monthly) -.-------------- *50c.j;Dec. 1|*Holders of rec. Nov. 15 National Bellas Hess, Inc., pref. (qu.)-.| 1% |Sept. 2] Holders of ree. Aug. 21 
International Silver, com. (quar.)_....-. $1.50)Sept. 1] Holders of rec. Aug. 15¢ | National Biscuit, common (quar.)_.---. 70¢.|Oct. 15} Holders of ree Sept. 196 
Intertype Corp., Ist pref. (quar.)...... Oct. 1} Holders of rec. Sept. 25 OES RA eae 1% |Aug. 30| Holders of rec. Aug. 15¢ 
Investment Trust of N. Y------------ 344c/Aug. 31] Holders of ree. July 31 National Bond & Share Corp-_----.-.---- 25c.|Sept. 15} Holders of rec. Sept. 2 
Iron Fireman Mfg., com. (qQuar.)..-.--- *25c.jSept. 1])*Holders of rec. Aug. 15 Nationa! Container Corp., pref. (quar.) - 50c.|Sept. 1] Holders of rec. Aug. 15 
Irving Oil, Ltd., pref. (quar.).-...-.-.- *75c.jSept. 2/*Holders of rec. Aug. 15 National Dairy Produets, com. (quar.) -- 50c.;Oct. 1} Holders of rec. Sept. 34 
Jackson (Byron) Ce. (quar.).-.-.------ *25c.|Sept. 1)/*Holders of rec. Aug. 15 Com. (payable in eom. stoek) (quar.).| /1 Oct. 1| Holders of ree. Sept. 36 
Jaeger Machine (quar.)...--.--.--.--- 62 }4e/Sept. 1] Holders of rec. Aug. 15 Preferred A & B (quar.)..--....--.. *1%{ |Oct. 1/*Holders of rec. Sept. 3 
Johns-Manville Corp., com. (quar.) mn 75c.jOct. 15] Holders of rec. Sept. 24a | Nat"l Dept. Stores, 2nd pref. (quar.)._.| *13%{ |Sept. 2|*Holders of ree. Aug. 15 
Preferred (quar.) .~.-.--------------- 1% |Oct. 1] Holders of rec. Sept.10a | National Family Stores, com. (quar.)...|*f2% |Sept. 1]*Holders of rec. Aug. 20 
Johnson-Stephens-Shinkle Shoe (quar.)-| 62'4c/Sept. 1] Holders of rec. Aug. 15 IN Ek *50¢c.|Sept. 1]/*Holders of ree. Aug. 20 
Jones & Laughlin Steel, com. (Quar.)-..| 1}4/Sept. 1)*Holders of rec. Aug. 13 Wational Lead, com. (quar.)....----.- 1% |Sept.30} Holders of ree. Sept. 124 
Preferred (quar.) ..-..- ------------ 1%iOct. 1] Holders of rec. Sept. 12a PEE OO eS 1% |Sept.15| Holders of rec. Aug. 294 
Kalamazoo Veg. Parchment (quar.)..-..| *15c,|Sept. 30|/*Holders of reo. Sept. 20 Preferred B (quar.).......-....--... 1% |Nov. 1] Holders of rec. Oct. 17a 
Quarterty ...-cccccccccoccnsccececce *15c |Dec. 31|*Holders of rec. Dec. 22 Nat. Short Term Securities.— 
Kaufmann Dept. Stores, pref. \quar.) -- 1% |Oct. 1] Holders of rec. Sept. 10 Common A (payable in stock) _..-.... 3 Dec. 15| Holders of reo. Nov. 30 
Kendall Co., partic. pref. A (quar.)..--| $1.50/Sept. 1] Holders of rec. Aug. 10a | National Steel Car (quar.)..-.-------- 50c.}ct. 1] Holders of rec. Sept. 17 
Kentucky Rock Asphalt, pref. \quar.)..| *134 |Sept. 1!*Holders of rec. Aug. 15 National Sugar Refg. (quar.)...------- 50c.} ct. 1] Holders of rec. Sept. 2 
Keystone Cold Storage-.-........---- *$1.25.Oct. 1)/*Holders of rec. Sept. 20 National Transit (quar.)_...--..------ *25c.} sept. 15|*Holders of rec. Aug. 30 
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Name of Company. 


Miscellaneous (Continued). 
Nehi dee ar meer yh com. (quar.). 
First preferred (quar.)........------ 
Neisner Bros., ine., eommon (quar.)--- 
Common (quar.) 
Neptune Mites G=t A&B (quar », aid 
Newberry (J. J , com, (quar.) 


Name of Company. 





Miscellaneous (Continued) . 
Sparks-Withington Co., com. (quar.)_-- 
Preferred (quar.) 
Spear & Co., pref. & 2d pref. (quar.)__- 
Specialized Shares Corp., pf. A & B (qu.) 
Standard Dredging common (quar.) ---- 
Common (1-80th share com. stock)... 
Standard Oii (Calif.) gh 


Holders of rec. Aug. 16 Holders of rec. Sept. 134 
Holders of rec. Sept. 15 Holders of rec. Sept. 4 
36a Holders of rec. Aug. 154 
*Holders of rec. Aug. 20 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 15a 
*Holders of rec. Aug. 16 
Holders of rec. Aug. 234 
Aug. 24 to Sept.20 
Aug. 24 to Sept.20 
Holders of rec. Aug. 164 
Holders of rec. Aug. 164 
Holders of rec. Aug. 164 
Holders of rec. Aug. 164 
Holders of rec. Aug. 15a 


New York Transit IID 5 ths ide ipcaits omens 
New York Transportation (quar.) - - ---- 
Niies-Bement-Pond, common (quar.)--- 

CO BE Es ccotnpacmeetoctwcse 
Noblitt-Sparks Industrier (in stock) - - -- 
Northam Warren Corp., conv. pf. (qu.) 
North Amer. Oi] Consol. (monthly) ---- 


. Aug. 
. Aug. 
Holders of rec. Aug. 


$100 par stock (extra) 
Standard Cli of N. Y. (quar 


North Centrai Texas Oil (quar.).-...--- 
Oe GUNS S.... .... autindaesnened 
Northern Disc., pref. A (monthly) --.-- 
Preferred A (monthly) 
Preferred A (monthly) 
Preferred A (monthly) 
O’Connor, Moffat & Co., class A (qu.) . 
Ogglesby Paper preferred (quar.) 
Ogilvie Four Mills, pret... (GGRE.) ..<cnce 
Ohio Oil, new no par stk. (qu.) (No. 1)- 
Preferred (quar.) 
Omnibus Corp., pref. (quar.)....------ 
125 East 63d St., Inc., pref 
Oshkosh Overall, pref. (quar.)...------ 
Otis Elevator, pref. (quar.)....-.-.---- 
Preterrea (quar.)............----- 
Owens-Illinois Glass, pref. (quar.)....-- 
Oxford Paper pref. (quar.).....-.----- 
Pacific Amer. Fisheries (quar.).-.-..---- 
Packard Motor Car, com. (quar.) 
Paraffine Cos., Inc. (quar.)..-...----- 
Paramount Publix Corp., com. (quar.) - 
Parker Trading class A & B = re 
Parmelee Transportation (monthly) ---- 
Patterson-Sargent Co. (quar.)...----.-- 
Pender (D.) Grocery Co., class A (quar.) 
Penick & Ford, Ltd., com. (quar.)...-- 
Preferred (quar.) 
Penn Dasksheree & Sec. Tye (quar.)_.. 
Penn Federal Corp. (quar.) 
Pennsylvania Investing, class A (quar.)- 
Peoples Drug Stores, Inc., com. (qu.)--- 


Preferred (quar. ae ak dere maliaie a 
Petroleum & Trad. nm Neg A (quar.) 


quar.) 
Pierce-Arrow Motor Car, pref. (quar.) .- 
Pillsbury Flour Mills (quar.) 
Pinchin, Johnson & Co. Am. shares 
Pines Winterfront Co. (quar.) 


dividend 
Pittsburgh Steel pref. (quar.)...-.--.-- 
Poor & Co., class A and B (quar.) 
Porto Rico-Amer. Tobacco, cl. A (qu.}. 
Powdrell & Alexander, pref. (quar.)-. .- 
Prairie Oil & Gas (quar.)_....-.-.------ 
Prairie Pipe Line (quar.)_......-.--. -- 


Extra 
Prentice-Hall, Ine., common (quar.)..-- 
Preferred (quar ) 
Pressed Steel Car pref. (quar.)--..--.-- 
Prince & Whitely Trading, com 
Preferred (quar.) 
Procter & Gamble Co., pref. (quar.)-- 
Public Investing (quar.) -.-.-.--------- 
t 


Pure Oil, common (quar.)..-..------- 
Purity Bakeries, com. (quar.)..-..---.-- 
Quaker Oats, com. (quar.)_......----.- 


rp. (quar.) 
— & Util. Invest., 7% pf. A (qu.) 
6% preferred (quar.) 
Ruinier Pulp & Paper class A (quar.)._-_- 
Ray bestos-Manhattan, Inc. (quar.)-_--- 
Relianee Internati. Corp. pref. (qu.) --~- 
Reliance Mfg. (Ohio), common (quar.) -- 
Reo Motor Car (quar.).......-------- 
Republic Supply (quar.)--------- - 
Research Investment Corp. common-.-.- 
Preferred (quar.) 
Revere Copper & Brass class A (quar.).- 
Preferred (quar.) 

Reynolds Metals (quar.)......-------- 
Richfieid Oi. of Calif.,com. (quar.)....- 
Rich Ice Cream Co., com. — ee 
Rolland Paper, Ltd., pref. (quar.) 
Roxy Theatres Corp.. class 4 (quar.)_- 
Russeks Fifth Ave. Ine. GEE Actctcces 
Ruud Mfg. common (quar.)......----- 

Pes Gk; CD caccwoeuns 


Extra 
St. Louis Screw & Bolt, com. (quar 
Savage Arms, com. (quar.).....-----.- 
Second preferred (quar.) 
Schlesinger (B. F.) & Sons, pref. (quar.) 
rb ag nk eo iio cpncan tegen ane 
t Paper common (quar.)...-.._--.-- 
Seaboard Utilities Shares Corp. (quar.) -- 
Sears-Roebuck -tock div. (quar.) 
Second Inv. Corp., Prov., conv. pf.(qu.) 
Prior preferred (quar.) 
Second National Invest., pref. (quar.)_- 
Common (extra) 
Secord (Laura) Candy Shops (quar.)_-_- 
Selected Industries allot. ctis.75% pd_.$ 
ee Ce GN) oa comecsc com 
Sheaffer (W. 8.) Pens, common (quar.)- 
Shell Union Oil, pref. (quar.)_....--.-- 
Sherwin-Williams Co., pref. (quar.)..-- 
Shippers Car Line Corp., class A (quar.) 
I CD occas chtenadudednw 
Simms Petroleum (quar.) 
Simmons Bordinan Pub., pref. (quar.)_-_ 
Simon (Franklin) & Co., Inc.. pf. (qu.)_ 
Simons (H_) & Sons common (quar.) ._.- 


Preferred (quar.) 
Sinclair Consol. Oil, com. (quar.)-..-..- 
Skelly Oll, common (quar.) 
Smith (Howard) Paper Mills, pref. ‘qu.) 
Southvvest Pa. Pipe Lines (quar.)___._. 
ry he G.) & Bros., com. (quar.)- 

First preferred ye ) 
Second preferred 


nd uar.) 
Spang, Chalfant & -, Dref. (quar.)__. 





#8229) 


at 


. 


ro) ie) 
$3238 


Sept. 


40c.|Sept. 
.|Sept. 
Sept. 
Sept. 
Sept. 
Oct. 


1 


.|Aug. 30 
Aug. 20 


15 
2 
2 
1 
1 

15 


50c.|Sept. 15 


Sept. 
Oct. 
50c./Oct. 
Sept. 
2 _|Sept. 
$1.50 Oct. 





2 
1 
15 
2 
2 
1 


Holders of rec. Sept. 
*Holders of rec. Aug. 
*Holders of rec. Sept. 
*Holders of reo. Oct. 
*Holders of rec. Nov. 
*Holders of rec. Aug. 
*Holders of ree. Oet. 

Holders of rec. Aug. 

Holders of rec. Aug. 
*Holders of rec. Aug. 

Holders of rec. Sept. 

Aug. 16 to Sept. 2 
*Holders of rec. Aug. 22 

Holders of rec. Bept. 50a 

Hold. of reo. Dee.31'36a 

Holders of rec. Sept. 15 
*Holders of rec. Aug. 15 
*Holders of ree. Aug. 15 

Holders of ree. Aug. 15a 

Holders of rec. Sept. 17 

Holders of rec. Sept. 5a 
*Holders of rec. Aug. 15 

Holders of rec. Aug. 29a 

Aug. 16 to Aug. 31 

Holders of rec. Aug. 20 

Holders of rec. Sept 

Holders of rec. Sept. 124 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 20 

Holders of rec. July 31a 
*Holders of rec. Sept. 8 

Holders of rec. Sept. 2@ 

Holders of rec. Sept. 10a 

Holders of rec. Sept. 10 

Holders of rec. Aug. 25 
*Holders of rec. Aug. 23 

Holders of rec. Sept. 52 

Holders of rec. Aug. 184 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 

Holders of rec. Aug. 9a 

Holders of rec. Aug. 15a 
*Holders of rec. Aug. 20 

Holders of rec. Aug. 15 

Holders of rec. Aug. 15 

Holders of rec. Aug. 94 

Holders of rec. Aug. 15¢@ 

Holders of rec. Sept. 20a 

Holders of rec. Sept. 15 

Holders of rec. Aug. 30a 

Holders of rec. Aug. 30a 

Holders of rec. Aug. 30a 
*Holders of rec. Aug. 20 
*Holders of rec. Aug. 20 

Holders of rec. Sept. 22 

Holders of rec. Aug. 20 

Holders of rec. Aug. 20 

Holders of rec. Aug. 25a 

Holders of rec. Aug. 15a 

Holders of rec. Aug. 15a: 

Holders of rec. Aug. 8a 

Holders of rec. Aug. 15a 
*Holders of rec. Oct. 1 
*Holders of rec. Nov. 1 
*Holders of rec. Aug. 1 

Holders of rec. Rept. 2a 

Holders of rec. Sept. 2a 

Holders of rec. Aug: 25a 

Holders of rec. Aug. 15 

Holders of rec. Aug. 15 
*Holders of rec. Aug. 10 

Holders of rec. Aug. 302 

Holders of rec. Aug. 20 
*Holders of rec. Sept. 15 

Holders of rec. Sept. 102 
*Holders of ree. Oct. i 

Holders of rec. Aug. 16 

Holders of rec. Sept. 15 

Holders of rec. Sept. 10a 

Holders of rec. Oct. 102 

Holders of rec. Aug. 15a 

Holders of rec. Aug. la 
*Holders of rec. Oct. 15 

Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 

Holders of rec. Aug. 25 
*Holders of rec. Oct. 15 

Sept.10 to Sept.21 

Bept.10 to Sept. 21 

Dec. 10 to Dee. 21 

Dec. 10 to Dee. 21 

Holders of rec. Aug. 25 

Holders of rec. Aug. 15a 
*Holders of rec. Nov. 1 
*Holders of rec. Sept. 15 
“Holders of rec. Dec. 15 

Holders of rec. Sept. 164 

Holders of rec. Sept. 2a 

Holders of ree. Oct. 150 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 

Holders of rec. Sept. 10¢ 
*Holders of rec. Aug. 25 
*Holders of rec. Aug. 15 

Holders of rec. Sept. 15 

Holders of rec. Sept. 15 
*Holders of rec. Aug. 25 

Holders of rec. Sept.d5a 

Holders of rec. Aug. 15 

Holders of rec. Aug. 15 

Holders of rec. Aug. 15 

Holders of rec. Aug. 294 
*Holders of rec. ian. 22 

Holders of rec. Aug. 184 

Holders of rec. Aug. 20 

Holders of rec. Aug 20 

Holders of rec. Sept. 15a 

Holders of rec. Aug. 154 

Holders of rec. Aug. 21 

Holders of rec. Sept. 15 

Holders of ree. Sept. 30a 

Holders of rec. Aug. 164 

Holders of rec. Aug. 164 

Holders of rec. Sept. 15 








Standard Oil (Ohio), pref. (quar. Jaceace 

Starrett Corp., $50 par pref. (quar.).--- 
$10 par preferred (quar.) 

Stearns (Fredi'k) Co., com.(monthly) . .* 

Sterling Securities, $3 conv. Ist pref.(qu) 
6% preferred (quar.)..............- 


Stix, Baer & Fuller, common (quar.).-- 
* 


Common (quar .) 
Stone & Webster, Inc. (quar.) 
Strawbridge & Clothier, pref. A (quar.). 
Stromberg-Carison Telep. Mfg. (quar.) - 
Extra 
Pete CORNED bey ccd catdbeksoted 
Studebaker Corp., com. (quar.)......- 
Preferred (quar. ) 
Sun Oi] Co., common (quar.)........-- 
Dee OND 6s ck maetobenedil 
Sunshine Biscuit, lst pref. (quar.)--~_-- 


Superior Portland Cement A (monthly) - 
* 


Swan & Finch, pref. (quar.) 
Telephone Cerporasion ‘(monthiy) 
Monthly 
Monthly 


Tennessee Copper & Chemica) (quar.) - - 
Tennessee Products Corp., com. (quar.) 
Common (quar.)........- rae 


) 
Texas Guif Sulphur (quar a co agtte 
Thatcher Mfg., com. (quar.) - - - 
Thompson Products. pref. (quar.)....-- 
Thompson-Starrett Co. pref. (quar.)...- 
Timken-Detroit Axle, pref. (quar.)....- 
Timken Roller Bearing, com. (quar.)..- 
Traung Label & Lithograph, cl. A (qu.)- 


Citas A (@UMP.) 2... . 222. cee c ccc ee a 


Traylor Eng. & Mig., pref. (quar.).... 
Tristate Royalty, com. (monthly)-..--- 
Preferred A (monthly) 
Truscon Steel, pref. (quar.)....---.--- 
Ulen & Co., com. (quar.) 
Underw.-Elliott-Fisher Co., com. (qu.)- 
Preferred (quar.) 
Unexcelled Mfg. (quar.) ($10 par) --.,.. 
Union Mills common (quar.) 
Preferred (quar.) 
Union Storage Co. (quar.)......-.-..~- 
Union Tank Car (quar.) 
United Amer. Utilities class A 1st series 
32 4c. cash or 1-50th sh. class A stock. 
United Biscuit, com. (quar.).....----- 
United Carr Fastener (quar.) 
United Chemicals, Inc., $3 pref. (quar.) 
Participating preferred (quar.)...... 
United Dyewood Corp., pref. (quar.)... 


Unites Fruit (Quar.) ..-ccscnncosssnske 

United National Corp. (Seattle) part. pfd 

United Piece Dye Works, com. (quar.)-- 
) 


erred ( ) 
United Realties, pref. (quar. 

Prior preferred (quar.)--------- 
United Stores Corp., pf. (qu.) (No. 1)_- 
United Wall Paper Factories, pf. (qu.)-- 
U. 8. Dairy Products, com. A (quar.) .. 

First preferred (quar.) 

Second preferred (quar.)..-----.---- 
U.S. Envelope, common 

Preferred 
U.S. Freight (quar.) 

U.S. Hoffman Machinery — isieiisiran tial 
U.8. Gypsum, com. (quar.)..--------- 

Preferred (quar.) 

U. 8. Pipe & Foundry, com. (quar.)-- -- 

Cemaeses (GUS .)..<-ccoccsconsncese 


U. 8. Playing Card (quar.) 
U. 8. Print. & Lithographing, com. (qu.) 

Preferred (quar.) ....-o-ccccccocece 
U. 8. Realty & Improvement 
United States Steel Corp. com. (quar.)-- 

Preferred (Quar.)....---cccccesccne 
Vacuum Oil (quar.) 

Vanadium Alloy Steel (quar.)..--.---.- 
Vapor Car Heating pref. (quar.).--.-.-- 

Preferred (quar.)..-..-- 
Virginia-Carolina Chem., pr. ‘pret. (qu. ) 
Vulean Detinning, Common (quar.)-..-- 

Preferred (quar.)_.....------ 
Wagner Electric (quar.) 

Waialua Agricultural Co. 5p Re. 
Waitt & Bond. class A (quar 

Walker (H.) Gooderham & Warta (quar.) 
Waltham Watch pref. (quar.)....----- 
Walworth Co., com. (quar.)..--------- 

Preferred (quar.) 

Ward Baking Corp., pref. (quar.)------ 
Warner Bros. Pictures, 4 fs ae 
Wayne Pump, pref. (quar 

Welch Grape Juice Co., a (quar.).-. 

Common (extra) 

Preferred (quar.) ..-.--------------- 
Wesson Oil & Snowdrift, pref. (quar.) - 
Western Auto Supply, com. A & B (qu.) 
Western ye Flour Mills, com. (qu.) 

Preferred (qu 


ar.) 
Western Dairy Products, class A (quar.) 1 


Preferred A (quar.) 
Western Newspaper Union, pref. (quar.) 
West Maryland Dairy Prod., pr. pf.(qu.) 
West Michigan = com. (quar. Daschle ade 
Preferred (quar.) 
West Va. Pulp & Paper. pref. (quar.).-- 
Westmoreland, Inc. (quar.) 
Weston Electrical Instrument, com. (qu) 
Class A (quar.)...----------------- 
Westvaco Chlorine '’roduct m. (qu.)-. 
orth, Inc. (quar.)...----.---- 
Preferred (quar.) 
Wheeling Steel common (quar.)-...--.-- 
White (J. G.) & Co. pref. (quar.)------- 
White (J. G.) Eng. Corp. pref. (quar.)-.- 
White Motor Co. (quar.)--..--------- 





5e.|Sept. 


30¢e.|\Oct. 20 
Oe Ja20’31 
* 


*50c. 


Oct : 





Oct. 
Oct. 


Oct. 
Sept. 15 
Sept. 29 
Aug. 30 
Sept. 20 
Sept. 30 
Sept. 

. 10 





Aug. 30 
.|Sept. 
.|Sept. 
Sept. 
Dee 


Sept. 
.|Sept. 4 
Sept. 3 
Sept. 


Hohklers of rec. Aug. 8 
*Holders of rec. Sept. 15 
*Holders of rec. Aug. 20 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 154 
Holders of rec. Aug. 15¢ 
Holders of reo. Aug. 15 
*Holders of rec. Nov. 18 
Holders of rec. Sept. 17 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 16 
*Holders of rec. Aug. 16 
2|*Holders of rec. Aug. 16 
Holders of rec. Aug. 9@ 
Holders of rec. Aug. 94 
Holders of rec. Aug. 254 
Holders of rec. Aug. lla 
Holders of rec. Sept. 18 
*Holders of rec. Aug. 23 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 4 
*Holders of reo. oe = 
*Holders of rec. 20 
*Holders of rec. Rov. 20 
Holders of rec. Aug. 304 
*Holders of rec. Sept. 30 
*Holders of rec. Dec. 31 
*Holders of ree, Mar. 31 
Holders of rec. Aug. 304 
Holders of rec. Sept. 20a 
*Holders of rec. Aug. 20 
Holders of rec. Sept. 11a 
Holders of rec. Aug. 304 
Holders of rec. Aug. 20a 
*Holders of reo. Sept. 1 
*Holders of rec. Dec. 1 
*Holders of rec. Sept. 25 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 22 
Holders of rec. Oct. 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 124 
2| Holders of rec. Aug. 20 
*Holders of rec. Aug. 15 
‘*Holders of rec. Aug. 15 
*Holders of ree. Nov. 1 
Holders of rec. Aug. 164 


Holders of rec. Aug. 9 
Holders of rec. Aug. 164 
Holders of rec. Aug. 20 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Sept. 12¢ 
Holders of rec. Sept.10 
Holders of rec. Sept. 26 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1}*Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
Holders of rec. Aug. 15a 
Holders of rec. Oct. 
Holders of rec. Oct. 44 
Holders of ree. Aug. 15 
*Holders of rec. Aug. 20 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. S 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Molders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holdere of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 15 
Aug. 15 
Aug. 29a 
Aug. 214 
Sept. 15 
Sept. 15 
Sept. 20a 
Dee. 31a 
Sept. 30a 
Dec. 31e 
Sept. 20 
Sept. 20 
Sept. 20 
Aug. 15a 
Aug. 30a 
Aug. 4¢ 
Aug. 30 
Sept. 20 
Sept. : 
Dee. 


10 


Aug. 15 
Aug. 12 
Aug. 15 
Aug. 15 
Sept. 124 
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Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusire. 
Miscellaneous (Concluded). 

White Motor , pref. (quar.)...| $1.7! |Sept. 30] Holders of rec. Sept. 12 
White Kock Miuerai springs, com.(qu.)| $1 Oct. i] Holders of rec. Sept. 15a 
First preferred (quar.).....--.--.-.- 1% j|Oct. 1] Holders of rec. Sept. 15 
Og | ae eae $5 Oct. 1] Holders of rec. Sept. 15 
Wilcox-Rich Corp. class A (quar.)....-. 62%: [Sept. 31 | Holders of rec. Sept. 20a 

SE A CRN Ds cnctowncweecceseses 62'4:| Dec. 3)| Holders of rec. Dec. 20a 
Wilson-Jones Co. (quar.).-....----.--. *75¢ |Sept. ?|*Holders of rec. Aug. 25 
otel, Ltd. (quar.)...--....- 1% |Sept. 1] Holders of rec. Aug. 15 
Winsted Hosiery (quar.)......----.-.- *2\4 |Nov. )|*Holders of rec. Oct. 15 
Extra .| *50c |Nov. 1|*Holders of rec. Oct. 15 
Wolverine Petroieum Corp. (epectal) - -. $3 Aug. 3(] Holders of rec. Aug. 15 
Wolverine Tube. pref. (quar.)......-.-- *1% |Sept. || *Holders of rec. Aug. 15 
Woed Newspaper Mach., pr. pref. (qu.)| *$1.75|Sept. 1|*Holders of ree. Aug. 20 

Wovlworth (Ff. W.) Co., com. (quar.).. 60c |\Sept. 1| Holders of rec. Aug. 9a 
Wrigley (Wm.) Jr. Co. (monthly)-_._-.-- 50c |Sept. 3] Holders of rec. Aug. 20 
Monthly 25e |Oct. 3| Holders of rec. Sept. 20 
Monthly 25¢ |Nov. 1] Holders of rec. Oct. 20 
Monthly 50¢ |Des. 1| Holders of reo. Nov. 20 
Wurlitzer (Rudolph) com. (monthly) __. *50c.|Sept. 25|*Holders of ree. Sept. 24 
Common (monthly).....--....-.... *50c |Oct. 25|*Holders of rec. Oct. 24 
Common (monthly)-.....-........-- *50c.| Nov. 25|*Holders of rec. Nov. 24 
Common (monthly).............--- *5Oe | Dec. 25|*Holders of rec. Dec. 24 
PD (O0DE) ce wns ncaccesnsene *1% |Oct. 1|*Holders of rec. Sept. 20 
SE SNE) cnctcdcunscnenseos *1% |Jan1°31|*Holders of rec. Dec. 20 
ee, kD ae eae *1% |Apri’31|*Hold. ofrec. Mar 20°31 
PONS (GREE) 6 ccc cnconscunsans *1% |Jul 1°31| *Hold. of rec. June 20 31 





* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-‘ividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ez-flividend on this date and not until further notice. 


6 Transfer books not closed for this dividend. 
b General Gas & Electric 7c. dividend on common stock fs payable fn class A 


common stock unless stockholder gives written notice by Sept. 20 of his election 
to take cash. 


ad Correction. e¢ Payable in stock. 


f Payable in common stock. g Payable in scrip. h On account of accumulated 
Gividends. / Payable in preferred stock, 


k Union Natural Gas dividend payable in cash, or, at option of holder, 1-50th 
share of stock. 


1 Of the Federal Water Service dividend; 50c. will be paid in Class A stock at 


rate of $27 per share unless stockholder notifies company on or before Aug. 11 of 
his desire to take the entire dividend in cagh. 


m Central States Electric Corp. conv. pref. dividend payable In common stock 
as follows: Series of 1928, 3-82 share or, at option of holder, $1.80 eash: series or 
1929, 3-164 share or, at option of holder, $1.50 cash. 

rE Ee nee cree ees O eee WE DO ONS te GS 2 MO 66 Re 
ue ne ee Ree sees Coneeny ty Sess. 10 of his 
desire to take cash 

0 Cities Service a Shares dividend is 33.085 cts. 


p Midland United Co. pref. dividend payable in cash or one-fortieth share common 
stock. Company to be notified 15 business days before Sept. 24. 


¢@ Peoples Light & Power may apply dividend to purchase of class A common 
PAS at rate of one-fiftieth share for each share held. 


7 British American Tobacco dividend is 10 pence per share All transfers received 
n London on or before Sept. 3 will be in time for payment of dividend to transferees. 


# North American Co. dividend is payable in common stock at rate of one-fortieth 
share for each share held. 
t Amer. Smelting & Refining second pref. stock dividend is $1.5657. 


u Unless holders notify company of their desire to take cash, Utilities Power & 
Light dividends will be paid as follows: class A stock, 1-40th share class A stock; 
class B stock, 1-40tb share common stock: common stock, 1-40th share common stock. 


o Commercial Invest. Trust conv. pref. dividend will be paid in common stock 
at rate of 1-52d share common for each share pref., unless stockholder notifies 
company on or before Sept. 16 of his desire to take cash. 


@ Less deduction for expenses of depositary. 


z West Coast Oil 40% dividend subject to approval of California Corporation 
Commission. 


vy Lone Star Gas dividend is one share for each seven held. 


2 Electric Shareholdings Corp. $6 pref. dividend is 1-20th share common stock 
unless company is notified by Aug. 15 of the stockholder’s desire to take cash, $1.50. 


ff Blue Ridge Corp. and Shenandoah Corp. dividends will be paid 1-32d share 


sommon stock unless holders notify corporation on or before July 15 of their desire 
to take cash—75c. per share, 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
_ House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The newreturns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending Aug. 23: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, AUG. 23 1930. 


NATIONAL AND STATE BANKS—Average Figures. 





Loans 





OtherCash|Res. Dep.,| Dep. Other 
Disc. and Including|N. Y. and| Banks and Gross 
Invest. Gol4, | Bk. Notes.\Elsewhere. |Trust Cos.| Depostis: 
Manhattan— $s s $s $s a - 
Bank of U. 8.---|210,821,000} 20,000/3,333,000/27,739,000} 1,992,000/202,537,000 
Bryant Park Bk_| 2,260,600) 53,500} 129,100 i. eee 2,091,400 
Grace National_.| 20,606,630} 2,000 44,351] 1,895,383! 1,423,245) 18,016,093 
Port Morris_---- 3,173,300} 6,000 77,300 990.000) | Satacs 2,769,700 


Public National -|152,234,000| 29,000]1,578,000| 9,177 ,000|24,380,000) 157,391,000 





























Brookiyn— 

Brooklyn Nat’l_.| 9,943,200) 20,300] 105,200 579,600 414,800} 6,880,000 
Peoples Nat'l_--| 7,300,000} 5,000] 110,000 525,000 61,000] 7,100,000 
TRUST COMPANIES—Averas¢ge Figures. 

Loans, Res. Dep., | Dep. Other 
Dtsc. anda N.Y.and | Banks and Gross 
incest, ~ Cash. Elsewhere. | Trust Cos. | Depostts, 
Manhattan— $ 3 s $ $s 
a 49,299,200} 8,680,300 668 ,200 19,700} 47,208,100 
Bank of Europe & Tr} 14,848,300 734, DE saseegea 14,481,200 
Bronx County.....-. 24,148,778 625,510] 1,852,989] ........ 24,949,390 
a 20,036,000} 1,105,000} 2,101,000} -...---- 18,671,000 
| eee 72,368,700) *4,044,200) 5,980,700] 3,110,700) 69,815,000 
Federation. -_.....-.- 17,090,616 118,260] 1,296,261 197,266) 17,051,411 
Wonks anacces 19,153,100} *2,290,300 a, rrr 16,953,200 
Manufacturers. -.-.-- 358,333,000] 2,587,000) 41,962,000} 3,010,000 328,530,000 
United States.....- 76,369,309} 3,933,333] 8,523,809] -.......- 59,750,597 
Brooklyn— 
ot, ee 129,405,000} 2,061,000} 24,044,000 , 1,151,000 132,145,000 
Kings County-.----- 29,692,084] 2,310,879] 2,436,472] + ..----.. 27,805,783 
Bayonne, N. J.— 
Mechanics. .-.-..---- 8,921,850 228 ,007 750,247 307,556! 8,801,181 




















* Includes amount with Federal Reserve Bank as follows: Empire, $2,586,200¢ 
Fulton, $2,181,200. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Aug.27 jChanges from, Aug. 20 Aug. 13 
1930. Previous Week. 1930. 1930 
g 3 $ % 
COTE. « cpntsecsonseee 94,700,000} Unchanged 94,700,000 94,700,000 


Surplus and profita_..... 100,487,000} Unchanged y ’ 
Loans, dise’ts & invest’ts_|/1,057,627,000} —1,247,000/1,058,874,000} 1,064,089,000 











Individual deposits.....- 624,537,000} —6,152,C00} 630,689,000) 621,341,000 
Due to banks..........- 144,506,000} —6,137,000; 150,643,000) 155,985,000 
Time deposits. ........- 289,291,000} +3,731,000} 285,560,000} 283,823,000 
United States deposits _-- 4,233,000 +6,000 4,227,000 4,801,000 
Exchanges for Clg. House 16,037,000 —4,756,000 20,793,000 20,141,000 
Due from other banks-_-- 84,382,000; -—7,300,000 91,682,000 88,109,000 
Res’ve in legal deposit’ies 79,435,000 + 153,000 79 282.000 81,253,000 
Cele BE Gis cecacenese 6,296 ,000 + 17,000 6,279,000 6,534,000 
Res’ ve in excess in F.R.Bk 627,000 +337 ,000 290,000 1,949,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 23, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 


is not a part of legal reserve. 


Reserve 


“‘Cash in vaults” 


For trust companies not 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUGUST 23. 





























*Surplus and| Net Demand Time 
Clearing House *Capttal. Undivrtdea Deposits Deposits 
Members. Profits. Average. Average. 
$s $ $ $ 
Bank of N Y & Trust Co 6,000, 14,698,800 60,823,000 14,501,000 
Bank of Manhattan Tr Co 22,250,000 43,499,200 208 ,686,000 44,676,000 
Bank of Amer Nat Assn 36,775,300 40,453,800 170,322,000 63,218,000 
National City Bank..-.-| 110,000,000} 132,973,100'a1,033, rth 000} 211,073,000 
Chem Bank & Trust Co- 15,000,000 22,632,300 236,411,000 35,080,000 
Guaranty Trust Co_--_-.- 90,000,000! 206,385,500) 0931,378,000)} 107,883,000 
Chat Phen N B & Tr Co 16,200,000! 19,703,300 158,618,000 40,221,000 
Cent Hanover Bk&Tr Co 21,000,000 84,136,100 342,729,000 63,835,000 
Corn Exeh Bank Tr Co. €15,000,000! 34,314,400 171,417,000 38,769,000 
First National Bank. -- 10,000,000} 108,599,600 233,037,000 38,174,000 
Irving Trust Co........ 50,000,000 84,814,300 376,742,000 59,689,000 
Continental Bk & Tr Co 6,000,000 11,354,200 9,771,000 434.000 
Chase National Bank.-.-| 148,000,000} 211,318,000 c1,279,511,000] 200,058,0L0 
Fifth Avenue Bank....-. 500, 3,706,800 24,189,000 1,852,000 
Bankers Trust Co ...-. 25,000,000 86,321,400} 4d423.726,00C 78,076,000 
Title Guar & Trust Co... 10,000,000 24,599,200 34,958,000 1,294,000 
Marine MidlandTrust Co 10,000,000 11,400,600 47,197,000 5,252,000 
Lawyers Trust Co__.... 3,000,000 4,766,900 21,553,000 2,073,000 
New York Trust Co... 12,500,000 35,688,400 170,635,000 33, 841,000 
Comm’! Nat Bk & Tr Co 7,000,000 9,452,800 52,870,000 9.205, 000 
N Bk & Tr Co 2,000, 2,725,000 30,286,000 7,066,000 
Clearing Non-Members 
City Bk Farmers Tr Co. 10,000,000} 13,777,900 re, a Sp ay ea 
Mechan Tr Co, Bayonne 500,000 9,400 3,055,000 5,388,000 
isin naditiwamet 626,725,300'1,208,221,000' 6,025,883,000' 1,061,658,000 





As per official reports: National, June 30 1930; State, June 30 1930; trust com- 


panies, June 30 1930. e As of July 10 1930. 


Includes deposits in foreign branches: (a) $322,416,000, (0) $170,414,000, (c) $136,- 
133,000, (d) $60,820,000. 





members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and “‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended Aug. 23 1930. 
Two Ctphere (00) Aug. 16 Aug.9 
omitted. Members of Trust 1930. 1930, 
F .R.System.|Compantes . Total. 
¢ $ $ $ beg 
CNN ip conmacneden 60,071.0 8,800,0} 68,871,0 68 ,871,0 68 ,871,0 
Surplus and profita....} 215,919,0 21,085,0; 237,004,0) 237,004,0 237 ,004,0 
Loans, discts. & invest./1,149,321,0 93,050, 01 ,242 ,371,0) 1,241 ,065,0}1,235,063,0 
Exch. for Clear. House 29,893,0 200,0 30,093 ,0 30,542,0 34,874,0 
Due from banks...... 118,896,0 24,0} 118,920,0) 126,334,0} 128,769,0 
Bank deposits........ 201,236,0 5,356.0) 206,592,0| 208,207.0} 209,463,0 
Individual deposits...}; 621,091,0 35,048,0} 656,139,0| 664,166,.0| 667,777,0 
Time deposits........ 277 ,723,0 30,395,0) 308,118,0} 306,270,0: 305,070,0 
Total deposita._....... 1,100,050,0 70,799,0|1,170,849,0)1,178 643,0;1,182,310,0 
Res. with legal depos... TOROLEN:  ceecche 76,901,0! 77,355,0 77,5780 
Res. with F. RR. Bank.j| —_.____ 6,458,0 6,458,0 6,697.0 6,720,0 
Cash in vault*......-. 8,651,0 1,952,0 10,603,0 10,825,0 10,552,0 
Total res. & cash held. 85,652,0 8,410,0} 93,962,0) 94,877.0 94,850, 
Reserve required... ? ? ? ? bd 
Excess reserve and cash 
EIR co ciniiminicitinn ? ? ? ? ? 





* Cash in vault not counted as reserve for Federai Reserve mambers. 
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The following is the return issued by the Federal Reserve Board Thursda 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and 
The second table shows the resources and liabilities separately for each of t 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 1333, being the first item in our department of 


Weekly Return of the Federal Reserve Board. 


In the 


“Current 


he twelve banks. 


Events and Discussions.”’ 


y afternoon, Aug.28, and showing the condition 
first table we present the results for the System 
with those of the corresponding week last year. 
The Federal Reserve Agents’ 
between the Comptroller and 
The Reserve Board’s Comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 27 1930. 





|Aug. 27 1930.| ua. 20 1930.|Aug. 13 1930. Aug. 6 1930. 


July 30 1930. 


July 23 1930. 


July 16 1930. 


July 9 1930. Aug. 28 1929. 





RESOURCES. 
Golé with Federal Reserve agen 
Gold redemption fund with U. 8. Treas_ 


35,919,000) 


$ $ 3 8 
oneal 1 sur baat ie Wael :714,000 


35,819,000) 


$ 
1,553,214,000 


36,352,000) 36,816,000) 36,814,000 


$ 
1,558,214,000 


$ 
1,572,914,000 


$ 
1,597,514,000 
36,714,000 


36,814,000 36,675,000 


$ 
1,565,163,000 
67,213,000 





Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by banks_ 


568,304,000! 


776,453,000) 806,643,000 811,022,000) 817,046,000 


1,611, 175,000! 1,573,533,000 '1,583,066,000'1,588,530,000' 


558,821,000 


,1,590,028,000 
589,700,000 
825,254,000 


551,212,000; 555,602,000 





1,595,028,000 


1,609,628,000 
583,052,000 
838,065,000 


1,634,189,000 
569,123,000 
814,819,000) 


601,767,000 
827,432,000 


1,632,376,000 
719,608,000 
610,115,000 





Total gold reserves__............ on 
Rewerves other than gold_...... aadibwew 


2, 


955,932,000 


12, 
163,721,000) 168,060,000) 169.702,000 





938,997,000. 


2,945,300,000'2,961,178,000 3,004,982,000 
165,631,000) 173,206,000 
! 


3,024,227,000 


3,030,745,000 
166,490,000 


3,018,131,000 


169,834,000 159,635,000 


2,962,099,000 


186,939,000 





Secured by U. 8. Govt. obligations... 
Other bilis discounted 


3, 


119,653,000’ 
oe 
62,197,000. 
131,078,000) 


,000 3,107,057 ,000 
000 


67,042,000 


j 
oo.sneiine 
132,303 000 


3, 115,002,000 3,126,809,000 3,178,188,000 
66,856,000! 63,436,000! 68,210,000 


62,209,000} 65,599,000! 66,676,000 
128,306,000! 140,324,000) 130,425,000 


3,194,061,000 


3,197,235,000 
68,547,000 


*70,357,000 
136,673,000 


3,177,766 ,000 
67,962,000 


90,952,000 
145,363,000 


67,835,000 


59,629,000 
130,941,000 


3,149,038,000 


63,248,000 


469,396,000 
504,231,000 





Total bills discounted 

Bilis bought in open market 

0.8. verninent securities: 
ee gueseensoses esctecns 


Treasury notes. 
Certificates and bills................ 


193,275,000! 
163,274,000 


75,827,000 
302,045,000! 
224,041 000" 


196,179,000! 
158,922,000 


304,678,000! 
221,580,000 


190,515,000! 205,923,000) 197,101,000 
133,571,000} 130:762'000 


154,328,000 

59,608,000) 49,650,000) 49,714,000 
291,617,000) 278,307,000) 276,897,000 
248,267,000! 249,757,000 


190,570,000 
150,523,000 


42,750,000 
260,835,000 
272,554,000 


207 ,030,000 
168,667,000 


42,900,000 
243,696,000 
290,522,000 


236,315,000 
148,945,000 


46,708,000 
233,534,000 
310,338,000 


973,627,000 
156,514,000 


42,678,000 
91,073,000 
11,570,000 





Tota! U. 8. Government securities... 
Other securities (see note) .......-..-.- 
Foreign loans on gold...... atocassuecen 


601,913,000! 
8,573,000, 


255,112,000 
606,337,000) 576,224,000 


8,472,000 


576,139,000 


577,118,000 
7,323,000 


590,580,000 
7,301,000 


145,321,000 
16,100,000 





F* Total bills and securities (see note)... 

Gold held abroad ” 

Due from foreign banks (see note) 

Uncollected items a 

Federal Reserve notes of other banks... 
ises 





19,240,000! 
59,609,000; 
16,733,000! 





59, 
16,548 


59,585,000 
000} 15,617,000 


59,584,000 
14,037,000 





59,572,000 


561,000 
13,146,000] 


12,257,000 


615,826,000 
32,669,000 
58,860,000 
10,569,000 





resources . ......----.-.....-- 
LIABILITIES. 

F. R. notes in actual senecnes 

Deposits: 
Member banks—treserve account ..... 
Government. .......----------.--. 
Foreign banks (see 
Other deposits 


1 





4,759 ,243,000 


' 


+337 248,000 


, ’ 


5,549,000' 
19,657 ,000' 


4,782,849.000 
1,323,708,000 


. ’ 


,563,000. 
19,852,000! 


t 





4,816,686 ,000 4,710,758,000 
1,332,991,000 1,338,774,000 


4,761,621,000 





, ’ 


8,149,000! 
26,450,000! 


, ’ 


5,755,000 
22,280,000 


6,434,000) 
21,006,000! 


4,835,649,000 

1,385,141,000!1,368,180,000 

2,418,875,000 2,413,559,000 2,399,616,000 2,363,852,000/2,415,285,000 2,432,086,000| 2,460,457 ,000 
5 30 } 000 1 000; 26 8 000 


4,991,299,000 
1,382,349,000 


4,917,943,000 
1,406,600 ,000) 


2,417,306,000 
30,105,000 
5,666,000 
28,036,000 





882, 16,629,000 
5,760.000 6,247,000 
27,884,000] 32,924,000 





5,222,496,000 


1,829,372,000 
were 








489,781,000, 
169,765,000 
276,936,000' 

15,444,000 


528,326, 

169,783, 

276,936 .000 
000 


495,807,000 
169,716,000 
276,936,000 

150,000 


2,470,069,000 2,469 067,000 2,463,778,000 2,423,406,000 2,468,871,000 2,484,612,000 2,516,257,000 2,481,113,000 
i‘ 000 000 53 000; 6 


169,769,000 
276,936,000 
15,201,000 


169,680,000 
276,936,000 
14,908,000 





169,882,000 
276,936,000 
15,117,000 


545,000 
169,484,000 
276,936,000 

14,728,000 


568,542 .000 
169,554,000 
276'936.000 

15,198,000 


32,941,000 





Habilities 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined _...... 
of total reserves to d and 
F. R. note Habilities combined 
Contingent liability ou bills vurchased 
for 


471,522,000 


77.6% 
81.9% 


i 
4,759,243,000 4,782,849,000 


774% 
81.9% 


478,315,000) 


4,816,686 ,000 
77.5% 
82.0% 

480,094,000 


4,710,758 ,000 
78.7% 
83.1% 

483,454,000 


4,761,621 ,000 
78.9% 
8? 5%, 





Distribution by Maturtites— 
1-15 day bills bought in open market. 
1-15 days bills discou. ted 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrants 
16-30 days bills bought in open market. -_ 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
81-60 days bills bought in open market-_ 
31-60 devs bills discounted 
81-60 days U. S. certif. of indebtedness_ 
81-60 days mupicipa! warrants 
61-90 days bills bought in open market... 
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness _ 
61-90 days municipal warrants 
Over 90 daye bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness .._- 
Over 90 days municipal warrants 


| 
| 


$ 
53,960,000! 
107,399,000 


33,575,000! 
16,853,000! 
41,167,000! 


71,621,000, 
39,215,000! 


4,097,000 
23,271,000! 
17,214,000) 


2 
6,537,000 
165,660,000' 
22,000 


3 
41,413,000 
108,988,000 
45,000 


33,015,000 
17,726,000 
54,172,000 


76,634,000 
37,689,000 


7,425,000 
24,259,000 
6,214,000 


435,000 
7,517,000 
161,149,000 
22,000 





F. BR. notes received from Comptroller... 
P. BR. notes held by F. R. Agent 


Issued to Federal Reserve Banks 





478,027 ,000 


$ 
60,828,000 
105,806,000 


: 
65,459,000 
115.967 ,009 
29,577,000 


17,497,000 
19,021,000 


$ 
57,564,000 
103,502,000 
38,527,000 


19,938,000 
18,141,000 
31,527,000 


32,488,000 
28,111,000 
82,265,000 


17,785,000 


43,651,000 
34,083,000 
78,765,000 


16,368,000 


26,593,000} 30,414,000 


128,000 

10,259,000 

139,925,000 
22 


1,140,000 
14,629,000 
135,965,000 
22,000 


1,835,649,000 
78.7% 
83.2% 
481,315,000 


4,991,299,000 
717.2% 
82.0% 
478,082,000 


4,917,943,000 
77.6% 
81.7% 
477,930,000) 





$ 
90,897,000 
137,809,000 
29,757,000 


31,137,000 
20,196,000 


3 
86,909,000 
111,996,000 


$ 
73,456,000 
99,648,000 


21,029,000 
32,150,000 
43,080,000 
51,000 
3,715,000 
26,328,000 
119,657,000 
2,167,000 
19 832,000 
117,844,000 


15,592,000 
28,739,000 


15,590,000 
26,343,000 
117,402,000 


2,228,006 
18,628 ,000 
125,093,000 


2,449,000 
15,203 ,000 
129,951,009 
22,000 


5,222,496,000 
70.9% 
75.4% 
447,977,000 
$ 
90,597,000 
719,548,000 
2,855,000 
20,258,000 
54,371,000 
8,521,000 


25,422,000 
114,842,000 


3,064,000 
7,755,000 
194,000 








3,758,556,000 
1,436,728 ,000 











1,736,772,000 1,716,691,000 





How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board...- 
By eligible paper 


ecapataneer 


335,241,000 


402,908,000 


1,125,306,000 1,134,806,000 


338,948,000 


1,704,744,000 








402,908,000 








1,143,806,000 | 1,148,806 ,000'1,150,306,000 
322,231,000 315,999,000) 310,785,000 








1,910,497,000 1,876,662,000 





1,719,617.000; 1,742,958 ,000}1,750,561,000: 


2,321,828 ,000 








402,908,000} 402,908,000; 402,908,000 


431,463,000 











1,155,306,000! 1,170,006,000 
317,947,000} 341,543,000) 346,764,000 


1,194,278,000! 


1,133,700,000 
1,058 ,868,000 





! 





1,868,945,000'1,867,713,000 1,863,999,000 


1,876,161 ,000' 1,914,457.000 1,944,278 .000) 


2,624,031,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,’’ and the caption, “Total earning assets” to ‘““*Total bills and securities.’’ 


In addition, the caption, “All other earning assets,”” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items includeg 


therein. 


* Revised figures, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 27 1920. 





Two Ciphers (O00) omtited, 


Federal Reserve Bank of— Total. 


Boston 


New York. 


Phila. |Cleveland.| Richmond| Atlanta, 


Chicago. 


St. Louts.| Minneap| Kan.Ctty. 


Dallas. 


San Fran. 





RESOURCES. 
Golé with Federal Reserve Agents 
Gold red'n fund with U.8. Treas. 


$ 
1,575,256,0 
35,919,0 


$ 
164,917,0 
870,0 


3 
305,636 ,0]1 
14,588 ,0 


$ 
98,200,0 
2,147,0 


$ 
57,000,0 
1,471,0 


BY 
200,550,0 
1,861,0 





Golé beld excl .agst.F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold ctfs.held by banks - 


1,611,175,0 
568 ,304,0 
776 ,453,0 


2,955,932,0 
163,721,0 


165,787,0 
12,805,0 
28,281,0 


206 ,873,0 
13,087,0 


320 ,224,0 
182,371,0 
473,634,0 


142,245,0 
45,084,0 
31,110,0 


100 ,347,0 
6 ,690,0 
6,008 ,0 


58 ,471,0 
10,685,0 
9,509,0 


202,411,0 
70,579 ,0 
55,686,0 


127 
113 





976,229,0 
43,291,0 


2 


113,045,0 
14,687,0 


78 ,665,0 
9,745,0 


430 
23 


i8,439,0 
9,060,0 


328 ,676,0 
7,151,0 





Bec. by U. 8. 
Other bills d 


3,119,653,0 
70,310,0 


62,197,0 
131,078,0 


219,960,0 
6,248,0 


8 ,244,0 
6,640,0 


1,019,520,0 
19,751,0 


14,451,0 
16,764,0 


227,499,0/3: 


127,732,0 
5,062,0 


88 ,410,0 
4,169,0 


4,259,0 
16,369 ,0 


3,751,0 


9,022,0 
7 ,646,0 


10 


816,0} 7 


28,742,0 





Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 

Bonds. 


eee emer ee eee 


Treasury notes 
Certificates and bills 


193,275,0 
163,274,0 


75,827,0 
302 ,045,0 
224,041,0 


14,884,0 
16,921,0 


3,863,0 
20,280,0 
22,034,0 


31,215,0 
44,543,0 


15,445,0 
108 ,831,0 
63,470,0 


16,668,0 


24,355,0 
24,551,0 


$ 
189 ,000,0 


i90,329,0 


.555,0 
454,382,0 
,702,0 


,396,0 
8 ,526,0 


$ 
75,000,0 
1,521,0 


$ 
43,845,0 
856,0 


$ 
65,045,0 
1,713,0 


66,758 ,0 
16,887,0 
10,284,0 


,329,0 
44,701,0 
12,152,0 

5,095,0 


76,521,0 
24,452,0 
7,651,0 


,135,0 
,363,0 


$ 
21,300,0 
1,147,0 
22 ,447,0 
14,882,0 
9,962,0 


3 
214,763,0 
6,171,0 
220 ,934,0 
44,582,0 
25,870,0 





100 ,624,0 
6,055,0 


93,929,0 
12,834,0 


61,948,0 
4,759,0 


,827,0 


47,291,0 


291,386,0 
13,099,0 





106,763,0| 66,707,0 
4,383,0| 1,741,0 


2,710,0 505,0 
11,696,0) 3,833,0 


2,492,0 


1,634,0 
7,166,0 


304,485,0 
4,882,0 


2,144,0 
5,374,0 





29,558 ,0 
9,601,0 


20,628 ,0 
9,535,0 


2,495,0 
7,722,0 
6,766,0 


15 


17 
24 


103,0 
3,346,0 1,068 ,0 
7,701,0 
3,966,0 








Total U. 8. Gov’t securities 


601,913,0 





46,177,0 








187,746,0 


52,252,0 














16,083,01 12,735,0 





,922,0 
,650,0 
,531,0 
28, 


28, 


81, 


8,800,0 
10,073,0 
1,494,0 
13,826,0 
13,416,0 


28,736,0 


14,406,0 
8,320,0 


1,761,0 
15,810,0 
6,328,0 


4,338,0 
6,956,0 


6,118,0 
11,256,0 
8,789,0 


056,0 
§41,0 

















128,01 23,899,0! 26,163,01 


10,940,0 
8,791,0 


| 29,229,0 


7,518,0 
17,294,0 
2,550,0 
21,497,0 
14,962,0 


39,009,0 








1380 




































































































































































FINANCIAL CHRONICLE [Vor. 131. 
RESOURCES (Conciuded)— 
Two ehphers (00) omtttad. Total. Boston. | New York.| Phtia. \Cleveland.|Richmond| Atlanta. | Chicago | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fres. 
$ g 3 $ $ BI $ 2 $ 3 - 3 3 
Other securities. .........--..- 8,572,0} 1,000,0 6,550.0; 1600,0) ..-.--] ------] cocccn] cecece] oonose pF ees! ge ee Ueputaa ner 
Voreign 1eans Of GG wcccccccs| 3 cccsccce] § cocecs] sacsete | sacnctl scccce| coccce] soccce| cococe] casned] § ccmncel ccansel  besaedl ~eesene 
Total bills and securities... .. 967,034,0| 78,982,0| 270,054,0] 70,023,0} 88,471,0| 47,146,0| 51,894,0/114,700,0) 46,625,0| 37,479,0| 47,609,0| 50,230,0) 63,821,0 
Due from foreign banks... 702,0 52,0 228,0 69,0 71,0 30,0 25,0 95,0 25,0 16,0 21,0 21.0 49,0 
Uncollected items.....-.-.. 505,962,0| 56,311,0} 135,686,0] 44,418,0| 51,560,0) 39,316,0|) 13,768,0) 62,349,0| 22,272,0| 9,720,0) 27,410,0) 20,087,0] 23,065,0 
F. R. notes of other banks 19,240,0 227,0 5,129,0 389.0, 1,396.0! 1,408.0} 1,094,0) 1,922,0) 1,521.0 923.0} 2,240.0 430,0| 2,561,0 
Bank premises..............-- 59,609,0| 3,580,0 15,664,0} 2,614.0! 7,060,0| 3,214.0) 2,659,0) 8,295,0) 3,811,0) 2,018,0) 3,972,0) 1,876,0) 4,846,0 
All other resources...........-- 16,733,0 93,0 8,936,0 241,0| 1,093,0 528,0} 3,109,0 694,0 442,0 547,0 230,0 514,0 306,0 
Tina. seesenee 4,759 ,243,0|365,453 ,0| 1,474,968 ,0}349 ,004,0/489,303,0| 184,221 ,0|205,343,0/653,139,0) 185,842 ,0)119,151,0) 198,653 ,0|130,151,0|404,015,0 
LIABILI . 
F. R. notes in actual circulation _|1,337,248,0|)132,770,0| 170,717,0)124,158,0|190,845,0) 62,535,0|112,210,0)169,862,0) 65,674,0) 48,552,0| 68,566,0| 33,236,0)158,023,0 
Deposits: 
Member bank—reserve ace’t..|2,418,875,0/142,582,0]1,012,678 ,0/138,570,01199,319,0| 60,963,0) 58,863,0|/355,798,0| 76,781,0| 48,112,0) 87,113,0} 58,470,0}179,626,0 
25,988,0} 1,017.0 3,286.0] 1,454,0| 1,735.0) 3,433.0) 1,937,0) 4,416,0) 1,323,0) 1,822,0] 1,512,0) 2,182,0} 1,871,0 
5,549,0 402,0 1,907,0 526,09 543,0 228,0 195,0 727,0 195,0 125,0 163,0 163,0 375,0 
19,657,0 22,0 7 ,822,0 44,0} 1,527,0 74,0 584,0 606 ,0 230,0 163,0} 1,190.0 21,0] 7,374,0 
ae ae 2,470,069,0|144,023,0|1,025,693,0]140,594,0/203.124,0| 64,698,0| 61,579,01361,547,0| 78,529,0| 50,222,0| 89,978,0| 60,836,0|189,246,0 
Deferred availability items 489,781,0| 55,001,0| 127,738,0| 40,020,0) 49,023,0] 37,930.0| 13,194,0| 59,352,0] 24,101,0) 9,318,0) 26,424,0) 21,964,0) 25,716,0 
Capital paid in..........- 169,765,0| 11,806,0 65,579,0| 16,783,0| 15,.956,0| 5,798.0) 5,366.0) 20,120,0| 5,264,0| 3,061.0) 4,316,0| 4,358,0] 11,358,0 
Ci tcrtsandnosocdead 276,936,0| 21,751,0 80,001,0| 26,965,0] 29,141,0] 12,496,0] 10,857,0| 40,094,0) 10,877,0| 7,143,0) 9,162,0) 8,935.0) 19,514,0 
All other labilities............. 15,444,0 102,0 5,240,0 484.0} 1,214.0 764,0| 2,137,0} 2,164,0} 1,397,0 855,0 207,0 722,0 158,0 
Total abitisles....- penedcnmud 4,759,243,0|/365,453,0] 1,474,968,01349,004,0 439,303,0 184,221 ,0|205,343,0 653,139,0]185,842,0]119,151,0)198,653,0|130,151,0}404,015,0 
emora ° 
Reserve ratio (per cent) ........ 81.9 79.5 85.2 95.9 85.2 69.5 73.5 85.5 74.0 67.5 72.3 57.0 87.7 
Contingent liability on bills pur- 
chased for foreign correspond'ta| 471,522,0! 35,395,0! 150,573,0! 46,397,0| 47,831,0! 20,089,0] 17,219,0) 64,094,0! 17,219,0} 11,001,0) 14,350,0] 14,350,0! 33,004,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.City.| Dallas. | San Fras. 
Two Ctphers (00) omtttea— $ $ $ $ $ $ $ $ s $ $ y $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R.Agt-_|1,736,772,0|171,708,0| 295,577,0}147,079,0|223,487,0| 80,776,0|137,011,0)199,016,0) 81,283,0| 53,924,0) 80,178,0| 40,491,0/226,242,0 
Held by Federal Reserve bank.| 399,524,0) 38,938,0} 124,860,0) 22,921,0| 32,642,0) 18,241,0} 24,801,0] 29,154,0|) 15,609,0) 5,372,0) 11,612,0) 7,155,0| 68,219,0 
In actual circulation....... 1,337,248,0|132,770,0| 170,717,0)124,158,0|190,845,0| 62,535,0|112,210,0)169,862,0| 65,674,0| 48,552,0) 68,566,0| 33,336,0)158,023,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates....| 449,950,0) 35,300,0| 277,010,0) 39,900,0} 15,550,0| 5,000.0} 7,100,0} ------ 8,945,0) 11,845,0] ----.- 14,300,0} 35,000,0 
Gold tund—F. R. Board...... 1,125,306,0}129,617,0 28 ,626,0]100,100,0}185,000,0} 52,000,0} 91,100,0}189,000,0} 56,100,0| 32,000,0) 75,000,0| 7,000,0)179,763,0 
paper ...-..-..-.---- 335,241,0| 31,726,0}  59,377,0|) 15,043,0| 28,945,0| 29,463,0) 39,063,0| 33,401,0) 22,635,0) 11,241,0] 18,812,0| 20,842,0) 24,693,0 
Total collateral..........-.. 1,910, 497.0|196,643,0| 365,013,01155,043,0'229,495,0| 86,463,0)137,263,0'222,401,0) 87,680,0) 55,086,0' 93,812,0| 42,142,0'239,456,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reportin 
behind those for the Reserve 


member banks from which weekly returns are obtained. 
anks themselves. 


hese figures are always a week 


Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle” of Dec. 29 1917, page 2523. 


The comment of the Reserve Board upon 


pon figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 1334, immediately pre- 


ing which we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘Acceptances of other banks and bills of exchange or drafts sold with en 


dorsement, and include all real estate mortgages and ee 


endorsement were included with loans, and some of the ba 


no lon 
divid 


ures have also been revised to exclude a bank in the Sa: 


n Francisc 


U.S. obligations and those secured by commercial 
4 Figur is now omitted; in its place the number of cities included (then 101) was for a chee a 
mer; 


loans held by the bank. Previously acceptances of other banks and bills sold with 


cluded mortgages in investments. Loans secured by U.S. Government obligations are 
r shown separately, only the total of loans on securities being given. 


to show the amount secured b 


Furthermore, borrowing at the Federal Reserve is not any more sub- 
, only a lump total st given. The number of report- 
ven, but beginning Oct. 9 1929 even this has been omitted. 


© district with loans and investments of §135,000,000 on Jan. 2 which recently 


with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 20 1936 (In millions of dollars). 



































Federal Reserve Distria— Total. | Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chtcago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 

3 a = $ $ $ & $ $ 7 RS $ 
Loans and investments—total._.. 23,136 1,511 9,337 1,278 2,273 6531 592 3,396 666 356 659 435 1,980 
I io aishcccictincncnsecmanininis 16,795) 1,130 6,859 933 1,495 469 454 2,596 509 235 432 328 1,356 
On securities... .2202.2200-200e 8,315 498 3,965 498 738 178 153 1,278 232 79 136 98 461 
other.........-.-..--.----- 8,480 632 2,893 435 757 291 301 1,318 277 156 296 230 895 
Investmente—total.............. 6,340 381 2,479 345 777 184 138 799 157 121 227 107 624 
U. 8. Government securities .... 2,922 153 1,213 86 372 81 64 366 32 67 97 61 331 
Other securities.............-.. 3,418 228 1,266 259 405 103 74 433 125 54 131 46 293 
Reserve with F. R. Bank........- 1,807 98 847 85 146 42 40 279 45 25 57 34 110 
CORR WA VUE s bvsncnccedwasnena 204 14 56 12 28 11 8 31 6 5 10 7 17 
Net demand deposite............. 13,626 881 6,145 752 1,144 350 311 1,941 369 218 491 273 750 
Time deposite-..-...........-.. 7,405 520] 2,001 334 1,015 253 244 1,314 235 131 190 151 1,019 
Government deposits............. 46 4 17 4 4 3 4 2 1 bod 1 3 4 
2inO SN CRS co iccddiccontncs 1,478 66 141 95 128 78 72 245 66 75 190 92 229 
EL re 3,291 127 1,056 216 342 107 96 511 125 82 243 93 293 
Borrowings from F. R. Bank_____- 44 2 12 1 3 7 9 2 4 ad al 3 ‘ 
































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 27 1930, 
comparison with the previous week and the corresponding date last year: 











Aug. 5 | 1930. Aug. 20 1930. Aug.28 1929. 
$ 
































cea— ; Aug.271930 Aug. 1 1930. ane-36 1929. 
Resources (Concluded)— 3 
Golg with Federal Reserve Agent...... 305,636,000 258,594,000 285,474,000 | Gold held om LO TOIL CRE. FRI ES ERT Se SS 
Gold redemp. fund with U.8. Treasury. 14,588,000 14,588,000 19,021,000 | Due from foreign banks (See Note)...-- 228,000 228.000 ad at? ee 
Unoollected items_..........--.-.-.- = 135,686,000 142,269, .397, 
Gold held exclusively agst. F.R. notes 320,224,000 273,182,000 304,495,000 | Federal Reserve notes of other banks. __ 5,129, 4,552,000 19,790,000 
Gold settlement fund with F. R. Board. 182,371,000 171,370,000 209,235,000 | Bank premises__..._.......--------- 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by bank. 473,634,000 500,064,000 367,934,000 | Al. other resources.................-- 8,936,000 8,666,000 1,070,000 
Total gold reserves_............... - 976,229,000 944,616,000 881,664,000 tial eeeadiabe re a 1,474,968,000 1,441,962,000 1,535,204,000 
Reserves other than gold_........... - 43,291,000 45,736,000 71,332,000 Sp enna erenenes SS SS 
Lhartitttes— 
Total reserves........-..-.--.----- 1,019,520,000 990,352,000 952,996,000 | Fed’l Reserve notes in actual circulation. 170,717,000 157,237,000 310,333,000 
Bille Ceennntnnnn = san eneenennnnne 19,751,000 17,348,000 17,796,000 | Deposite—Member bank, reserve acct-- 1,012,678.000 988.078.000 910,193,088 
Pe ONE se a 286, 038, 482, 
Secured by U. 8. Govt. obligations... 14,451,000 16,774,000 145,394,000 Foreign bank (See Note).....------- 1,907,000 1,921,000 1,090,000 
Other bills discounted... ......... 16,764,000 15,260,000 95,453,000 | Other deposits...................-- 7,822,000 8,394,000 7,938,000 
Total bills discounted - ............. 31,215,000 32,034,000 240,847,000} Total d ts ---- 1,025,693,000 1,001,431,000 921,703,000 
Bills bought tn open market........... 44,543,000 37,203,000 ,208, Deferred availability items..-.-------- "127.738.000 132,704,000 158,201,000 
U. 8. Government securities— Capital a 65,579,000 65,579,000 64,150,000 
Treasury DOGS areca. AS EGS-008 ,BS.AAE.000 4.089.000 | Gurpla so onnnccnnennnennnam= 80,001,000 80.001.000 71,282,008 
g Lane ena neencnsenwe 832, 291, 402, All other Mabilities............-----.- 5,240,000 ,010, 535, 
es and bills.......-....... 63,469,000 63,010,000 3,335,000 nears ea 
Total MebNN.. i os.ocnckenese 1,474,968,000 1,441,962, 535,204, 
aia Tov u.8. Gocemmment securities _. 187,746,000 187,746,000 31,746,000 — ————— ee 
securities (ses note)... .550,000 5.900, 12,050,000 | Ratio of total reserves to deposit and 
bint hnakeinnn> -sdeaiitdnuk:.enbinmidie «chacbuece ont Res‘ve note liabilities combined - 85.2% 85.5% 77.4% 
ntingent bills 
_ Total bills and securities (See Note)... 270,054,000 262,883,000 356.851.000 for oo ea ee 150,573,000 155,976,000 139,732,000 





NOTE.— Beginning with the statement of Oct. 7 1925, two new items 


foreign correspondents. In 


were added in order to show separately the amount of balances held abroad and amounts due to 


addition, the caption “ > , was changed to 
“Other securities,” and the ption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures 


caption ‘Total earning assets” to ‘Tota! bills and securities.” 


acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


The latter term was adopted as a more accurate description of the total of the 








Ave. 30 1930.] 


FINANCIAL CHRONICLE 


1381 








Bankers’ Gazetic. 








Wall Street Friday Night, Aug. 29 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1366. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 















































STOCKS Sales Range for Week. Range Since Jan. 1. 
Week Ended Aug. 29.| for 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.| Shares., $ per share. $ per share. \$ } 4 share.$ per share. 
Canad Pacific new_-25| 10,200 42% Aug 25) 45% Aug 29] 40% Aug) 524 May 
Caro Clinch & Ohio_100 10; 904 Aug 25! 90% Aug 25] 86% Apr 92 May 
Central RR of N J_100 100234 Aug 29/234 Aug 29/228 Augi315 Feb 
CCC &8t Louis pf_100 101051% Aug 26105% Aug 26) 98 Jan106% July 
Cleve & Pittsb special50 50/45 Aug 25.45 Aug 25) 43% Apr) 45 Aug 
Duluth 8 8 & Atl. _-100 100) 1 Aug 25 1 Aug 25) 1 July; 3 Jan 
Preferred -_----.-- 100 100 % Aug 26: % Aug 26 % Aug, 3 Feb 
Til Cent leased line pf 100 200117% Aug 27,119 Aug 29/113 Junel36% Apr 
Hudson & Manh pf_100 800 80% Aug 23 82% Aug 23] 75 Feb 83 June 
Int Rys of C Am pf-100) 20:60 Aug 27 60 Aug 27/60 Aug 73% May 
Manhat Elev Guar_100 150, 50 Aug 25) 51% Aug 27) 46% July 68% Apr 
Market St Ry----- 100 100' 1 Aug 25} 1 Aug 25 % June 3 Feb 
N Y & Harlem pf_-.-.50 20’ _... Aug 28; -_.. Aug 28)167!4 Augl67% Aug 
N Y Lack & Western100 100 107% Aug 25:107% Aug 25)106%4 Junelll Mar 
N Y State Rys pref_100 400 % Aug 27 % Aug 28 % Aug) 3% Feb 
Pitts Ft W & Chic pref- 60156 Aug 28160 Aug 25/150 July 160 Aug 
Pitts Y & Ashtab pf_100 10147% Aug 23 147% Aug 23/146% July 1474 Aug 
South Ry M&C ctfs 100 200) 99 Aug 28110 Aug 29] 87 Junel35% Mar 
Indus. & Miscell. 
Amalgamated Leather * 200; 2% Aug 232, 2% Aug 23} 2% Aug) 3% Mar 
Amer Chain pref. --100) 300' 96 Aug 26 97 Aug 28f 75% Jan101 Mar 
Asso Dry Gds ist pf 100) 100; 92 Aug 27 92 Aug 27" 85 Feb 95% Apr 
Arch Daniels Mid pf 100 40109% Aug 2310934 Aug 23410344 Mari110 Apr 
Art Metal Construct -10 100| 24 Aug 28 24 Aug 28] 24 Aug! 28% Feb 
Austin Nichols prior A * 10 22% Aug 23) 22% Aug 23] 19 July, 30 May 
Barnett Leather ------ . 100; 2% Aug 28 2% Aug 28] 2% Feb 7% Apr 
City Stores class A----* 20| 35% Aug 23) 36% Aug 23) 35% Aug 42 May 
Col Fuel & Iron pref 100 10:135% Aug 28:135% Aug 28/124 Junel35% Aug 
Col Gas & El! pfd B.100) 300) 9414 Aug 23! 96 Aug 23} 91 Jan) 9846 May 
Comm Cred pref (7) -25 280| 24 Aug 23\ 25 Aug 29) 22% Jan) 25% Apr 
lst pref x-warr - - .100 160| 90 Aug 26 92 Aug 29) 77% Jan) 94 Apr 
Comm Inv Tr pf6%--* 100100 Aug 27100 Aug 27} 89 Jani00O Mar 
Crown Wm’ette ist pf_* 40; 9214 Aug 28) 92% Aug 28 92% Aug! 98% Apr 
Cons Cigar pref (7) -100 10/80 Aug 27 80 Aug 27) 765% Jan 93% May 
Cuban Dom Sugar--_--* 200) % Aug 26 1 Aug 26 % June 2% Jan 
Cushm Sons pf (7) --100 30/109 Aug 28109 Aug 28/109 Aug)120 Mar 
| 
Dupian Silk pref. -_100 101105 Aug 28105 Aug 28) 97 Feb105 July 
Elk Horn Coa! pref -_50 10) 434 Aug 23 4% Aug 23} 4% Aug 14 Jan 
Fashion Pk Assoc pf 100 20' 50 Aug 23! 50 Aug 23) 48% July, 80 Mar 
Gen Baking pref-_---- * 240100 Aug 25111 Aug 28} 100 Aug)i25 Jan 
Gen Gas & El pf A(7) -*| 10104 Aug 27104 Aug 27/100 July|t11 Apr 
Gen Ry Signal pref_100} 300/110 Aug 25110 Aug 25/100% Janl10 Mar 
Gold & Stock Telez- 100, 20)1 15% Aug 28115'% Aug 28/101 Aprli8% Aug 
Gold Dust pref ------- 400 11 Aug 28 111% Aug 29/100 Janiill% Aug 
Guantanamo Sug pf i60 30|15 Aug 27,15 Ang27i 15 Aug 27 #£=xMar 
Hamilton Watch ----- * 600 42 Aug 2!' 42% Aug 29) 42 Aug) 47% July 
Hercules Powder - - - - - * 200| 67 Aug 26 68 Aug 25) 60 June’ 85 Jan 
Indian Motocycie pf 100) 10| 23 Aug 26 23 Aug 26} 22 June! 87% Mar 
Int Combus Eng pf ctfs 300} 59 Aug 23; 59 Aug 23] 50% July 69% July 
Internat Nickel pref tool 200:120% Aug 26 120% Aug 26) 1116 Feb/127 Apr 
Reason 436,900 3-32 aug 26) 4 Aug 20) 1-64 Aug) % Aug 
Int Printing Ink ctfs--- 100} 29 Aug 23) 29 Aug723] 2534 Aug! 47 May 
Int Silver pref. ---- 100] 190107 Aug 25110 Aug 254105 Feblil2% Feb 
KC Pow & Lt ist pf B-* 17011334 Aug 29'114% Aug 26/108 Jan 115 Mar 
Kresge Dept Stores ---* 300} 8% Aug 27; 9% Aug 298 7% Apr) 9% July 
Preferred... ----- 100 120| 45 Aug 25; 45 Aug 25) 45 May) 62 Jan 
| i 
Liggett & MyersCo pf100} 300)140% Aug 23:140% Aug 23/138 Janit 42% May 
Loose-W iles Bis lst pf100) 10/:122!4 Aug 27:122% Aug 27/118% Janj126 Mar 
MacAnd & Forbes pf100! 20; 96 Aug 27|\ 96 Aug 27) 93 Feb)100 Mar 
Mallinson & Co pref 100) 40|'65 Aug 28} 65 Aug 28) 65 Aug! 80 Jan 
Metro Goldwyn Pic pf 27 500) 25% Aug 27) 26% Aug 26 eb Jan; 263% May 
Michigan Steel rights--}| 1,800) 1 Aug 28° 1% Aug 23 Aug; 1% Aug 
Milw El Ry & Lt pf 100 20105 Aug 23107% Aug 36/103 Jan,110 Jan 
Nat Bellas Hess pf_100 200} 40 Aug 29 40 Aug 29) 40 Aug! 82 Jan 
Nat Dept St Ist pf.100 150) 83 Aug 27 8314 Aug 26] 83 Aug] 90 Jan 
Nat Supply pref-_---100 200|)108 44 Aug 25 109% Aug 27)106% Aug, 116 July 
Cae GOO. .-.-5-2<s *| 12,500] 30% Aug 29 31% Aug 23] 30% Aug! 32 Aug 
Oppenheim, Coll & C o* . ‘200 37% Aug 28' 38 Aug 28) 36 June 56 Apr 
er 50; 5934 Aug 25' 60 Aug 26) 53 Jani 72 May 
areeered........- i00 10/1105 Aug 25/105 Aug 29/102 Mar'ii10 Apr 
Peoples Drug St pref * 100}103 Aug 27103 Aug 27/100 Junel07% May 
Pheonix Hosiery pf 100 50| 83 Aug 29 83 Aug 29] 80 Apr! 88 July 
Pierce-Arrow Co pf_100 200} 70 Aug 26 70 Aug 26] 68% June’ 82 Apr 
Pitts Terminal Coal 100 200i 6 Aug 25 6 Aug 25) 4 Aug' 15% Jan 
Proctor & Gamble pf 100; 100\107'4 Aug 2% 107!4 Aug 23/105 Aug)107%4 July 
Punta Alegre Sug ctfs 50} 100 % Aug 29 % Aug “| 4 Aug! 1% June 
Reo Motor Car ctfs--10} 2,000} 9% Aug 27 11% Aug 28] 6 June 11% Aug 
Revere Copper & Brass i 
Profterred......-.- 100} 50/91 Aug 29 91% Aug 29) 88 Aug/104 Mar 
Skelly Oil pref_---- 100 100; 86 Aug 25 86 Aug 25) 83 Aug) Pty June 
Sloss-Shef St & Iron 100 100} 26 Aug 23' 26 Aug 2: ai 24% June! 56% Mar 
Preferred. - ------ 100) 30/48 Aug 28 48 Aug 28) 45 June| s2 Mar 
Sou Dairies class A---* 100} 20 Aug 26 20 Aug 26) 18 Aug| 27 Mar 
.. ie ee . 20| 5% Aug 28' 5% Aug 284 5% Aug) 10% Feb 
So Porto Rico Sug pf 100) 501105 Aug 26106 Aug 284103 Aug! 121 Jan 
Tob Prod div ctfs A_10! 200i; 6% Aug 26, 6% Aug 27] 2% Apr 6% Jan 
* . See * 800} 22% Aug 25, 23% Aug 28] 21 Aug) 2334 Aug 
United Dyewood ___100 60| 5 Aug 23 5% Aug 25] 4% July| ll Feb 
United Piece Dye Wks 
ae 100 100;:107 Aug 28107 Aug 28} 97 Janji14 Mar 
Univ Leaf Tob pref_10¢ 120}1100% Aug 27100'% Aug 271 99 July|115 Mar 
Vadsco Sales pref. - - 10 200} 30 Aug 26 32 Aug 28] 30 Aug] 69% Apr 
Warner Bros Pict rts__}221,7 1 Aug 23 2% Aug 29] % Aug) 214 Aug 
Youngstown Sheet & T [ 
B Stamned-______--- 100j}130 Aug 28130 Aug 28/i30 Junel30 June 
* No par value. 
New York City Realty and Surety Companies. 
(AU prices doliare per shore: 
Par| Bid ; Agk Par Bia . Ask 
Bond & Mtge Guar - -__. 20] 97 199 Lawyers Title & Guar___100} 270 {:80 
Home Title Insuran-e ...25) 52 58 |\Lawyera Westchest Mar L09 200 ivoe 
Lawyers Mortgage__--_- 20i 4712) 4812'|Westchester Title & Tr____! 140 /160 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. 

















Int 
| Rate. | Bia. | astea. | Matarty. Rate. | acaea. 
Sept. 15 1930...) 3K% 100% /|Sept. 15 1930-32; 334%| 1002433! 1062555 
Dec. 15 1930_..| 34% 1001 $33 1001793)|Mar. 15 1930-32; 356%| 1002443} 1002535 
June 15 1931_..| 244%' 10033! 100%a3'|Dec. 15 1930-32! 334%! 100%9| 100253 














— 


New York City Banks and Trust Companies. 

































(AR prices dollars per share.) 
Trust Companies. 

New York— Par| Bta | Ask New York (Comal. )— Par) Bia | Ask 

nn ae 35 92 | 94 |/Bank of N Y & Trust...100| 637 |642 
American Union*______ 90 |105 ||Bankers.....___. uikceninilene 145 |146 
Broadway Nat BE & Tr. io 90 |100 ||Bronx Co Trust_......-- 58 | 63 
oo 20 sane m3 Chelsea vy og Ts eae = m 

pbb pedtésacccese 2 2 Bank & Trust...25 

Chat Phenix Nat Bk & Tr 20] 107 (108 ||Chemical Bank & Trust..10} 68 | 69 
Commercial Nat Bk & Tr 100} 405 [415 ||Continental Bk & Tr_..- 29%| 30% 

ue* 1 3175||Corn Exch Bk & Trust...20) 162 |164 

5050 Reon apnea” 245 |255 

Se eC ha cal all 80 | 82 

1600 ||Fulton............ -.--100} 530 |565 

170 ||Guaranty............. 100} 635 (638 

tenses s Nat Bk & eae ek 2 | Eee: 100} 165 |175 

Liberty Nat Bk & Tr_..100} 90 {100 ||International..........- 20] 33 | 37 

National City._......__. 20] 148 |149 ||Internat Mad Bk & Tr...25| 30 | 35 

Penn Exchange *_______ | a. Ff Sf eRe renee 10} 5ll2| 52 

ET hide dine eee 10} 28 | 38 Lary cits ia haabinalbieebidabans eee eee 

Public Nat Bk & Tr_____ 25} 105 |107 ||Manhattan............- 4 113 |114 

Seward Nat Bank & Tr_J00} 83 | 88 ||Manufacturers_......._. 85 | 86 

Sterling Nat Bk & Tr_...25| 40 | 45 ||/Mutual (Weseshenter) 2100 350 |425 

Strauss Nat Bk & saooeer 235 |250 we Wee Asosduacuwean 25] 251 |254 

United States*_...._____ an hg 3. Sg 1u0} 90 {100 

/ ii aaa ioo 130 |150 ||Times Square. ._... --100} £18 | 20 

, 100} ....|130 ||Title Guar & Trust_....- 20} 150 |'53 

Brooklyn— United States.......... 100|3975 |4050 
i icntncseenee oa 50} 90 | 96 ||Weatchester........... 100/1000 | .... 
Pata wcccweusne 100} 400 |500 ° 

Trust Companies. Brookiyn— 

New York— Par Dc oncicnknteanen 100} 709 {716 
intnnencdanccce 100} _...] -.-.||Globe Bank & Trust....100| 165 [175 
Amer Express.__..______. 220 (240 ||Kings Co............. 100/2800 |3000 
Banca Commerciale Ital_100| 320 |330 ||Midwood ............. 100) 165 (180 

* State banks. 1 Newstock. zEx-dlividend. ¢ Bx-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 





Datly Record of U.S. Bond Prices.; Aug. 23 


Aug.25 





First Liberty Loan High 
BuK% — of 1923-47 - -{Low-| 
Sasi i fap as tibia to ctete Close 


Total sales in $1,000 untts___ 
Converted 4% bonds sp 
Low- 

(Close. 
Total sales tn $1,000 untis__. 
Converted 4% bonds{High 
of 1932-47 (First 4s){ Low- 
(Close 

Total sales in $1,000 untts __- 
High 

bonds of 1932-47 (First{ Low- 
Close 

Total sales tn $1,000 untta___ 
High 
Low- 


1932-47 (First 4s 


Second @onverted 4% % 
Second 4%{s8)..._._-- 


Fourth Liberty Loan 
4% % bonds of 1933-38_- 


(Fourth 4348) ....-.- | Close 
Total sales in $1,000 units... 
Treasury {High 
4s, 1947-52 ee ae { Low. 
|Close 
Total sales ¢n $1,000 untts __. 
{te gh 

4s, 1944-1954_.....---- —- 


Total sales in $1,000 wane 


High 

3%(8, 1944-1956__....-- Low. 
Close 

Total sales in $1,000 untiz__- 
High 

33s, 1943-1947___.._.- Low. 
Close 

Total sales in $1,000 untts--. 
High 

3s, 1940-1943_...._-- Low. 
Close 


Total sales in $1,000 untts__- 





101 
101 
101 


102%z9 
10232 
10219 


102123 
1021232 
1022932 

125 


101123 
1011239] 
1011239} 

1 


1003153 
1007932 
1002%39 

40 


<<< 


101 
100% 3 
101 

12 


“101 
1002933 
101 

23 


102 439 
102133 
102} 

5 


102 43 
102" 
102133 

5 


2 


1024195 
1021439 
1022833 
160 
1121939 
1121% 
1121%, 
26 
108129 
108! 33 
108122 
25 
106232 
106233 
sonic 


10116-s 
1011639 
1011632 


6 
1017s 
101792 | 101% 
101723 | 101% 

1 10 


102 **33 
1027733 
1022733 

55 
1021639 
1021653| 
1021633 


1072753 
1072723 
1072732 

25 


107?’ 33 
1072632 
107239 
35 
10527 a9 
1057533 
105? 39 
300 
1011439 
1011! 439 
1011433 
1 
101% 





1012833 
1012833 
1012832 

10 
1011439 
1011433 
1011433 

10 











Aug. 26 26! Aug. 27! Aug. 28 
101 
1002733 

101 


102%: 
102!33 
102!22 


10233 
10227 ¢3 
1027833 


1121233 
1121233 
1121242 

2 


107133 
107*453| 
1072783 

1 


13 


-<<-- -<-<- 


102333 
1022833 
102 %%33 
33 
1122035 
112! 
1121639 
2 


108*33 

108 

10842 
101 


47 


---- 


1012233 
1011639 
1011%33 

2 








Note-—The above table includes only 


bonds. Transactions in registered bonds were: 
CR ot. ele pe eh pi bebeieibwbindewlis 101 
BED ign cc dccvecandvuscnbaésinbaneekouseebeneeaens « 


sales of coupon 








Foreign Exchange.— 
To-day’s (Friday’s) actual rates for sterling excharige were 4.86 11-16@ 


1 ee et ca 
sight @4.86 %; sixty days @ 5; n 
4.83 nt Ao reinants Bn Gaymms, 4.544 @4.84 18-16. 


5-16 


payment 4.86 and grain for payment 4.86 


To-day’s (Friday’s) actual rates for Paris ban 
Amsterdam bankers’ 


@3.93 7 16 for short. 
40.29 for short. 


Commercial on banks, 
ety days, 4.83% @ 


Cotton for 


kers’ francs were 3.93 5-16 
guilders were 40.264%@ 


Exchange for Paris on London, 123.76; week’s range, 123.82 francs high 


and 123.76 francs low. 


The weeks’ range for exchange rates follows: 


Sterling, Actual— 
High for the week 
Low for the week 


Paris Bankers’ Francs— 


High for the week 
Low for the week 


Germany Bankers’ Marks— 


High for the week 
Low for the week 


Amsterdam Bankers’ Guilders— 


High for the week 
Low for the week 


Checks. 


23.88% 
; 4 


Cables. 
4.87% 
4.86% 


-93 
-93 


oes 
ayn) 
ok 


23.89 
23.88 14 


40.29% 
40.28 








The Curb Exchange.—The review of the Curb Exchange is 





Pi 
4 


: given this week on page 1370. 


A complete record of Curb Exchange transactions for the 
week will be found on page 1399. 














Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 











Por eales during the week of stocks not recorded here, see preceding page. 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 











Saturday 
Aug. 23. 
$ per share 
21053 213% 


*106'3 
*146 
9612 
*R210 
732 
#112 


#11912 
*8l2g 
*]l2 


103g 1034 
= 222 


m 15 
115%g 1152 


76 


91% 91% 


115 


10 
*12 


*63\4 6312 
*213 215!2 
* 34 7 


211g 
7 


5 
*40l2 
#10814 
2514 
*9012 
#2612 

*31 
104 
#2234 











$ per share 








1 
16312] 1597 


4 
"495g 1212 


13114 131% 
977% 


1087g 1087, 
47's) 47% 





Tuesday 
Aug. 26. 





Friday 
Aug. 29. 





*79'2 

: 13 

60's; 60 
57g| 64le 
9012} 90% 

914 *9 
514] 17212 
4634; 46'8 
B%| 3% 
314 312 


#25 
101g 
3612] 3612 
1314) 13% 
2112! 2053 
6918 
*134 
9512} 94% 


1075g 10753| *107 


7712) *74 





6312 


12112} 120! 
8612) *83l2 


*93 
*7g 


101 
10534 


18512|*184 





71 


10 


1llg 117g] *12 
*6314 6312 
215!2 21612 
*8634 87 


23 2) 2258 


1812) *1814 
3912) *39 


*40%, 


93 
109 * 11012 *10814 _ 
26 2645/2553 


92 


2673) *2612 
31l4) *31 
1013} 10 
2312] *2212 





$ ver share 
21253 216 
10614 106'4|) 106 
14743) 146 
98's| 97 
82'2| *817g 
74! 2| 74l2 
11212) *112 




















1012 1012 
225 22514 
*87 





15 
114% 116%, 
7912) 79 
9133) *9012 9154 
*115 123 


* 


6314 6314 
21312 21612 
86% 87 

















$ per share 
21714 220% 
105 j 


#134 it 


99 


“107 
*100 
69%, 693, 


1154 
8212 

*91l, 

130 


1012 
*12 
216 
*87!2 

3334 
*6712 

24 
*22 
*1814 

3912 


STOCKS 
NEW YORK STOCK 
EXCHANGE, 


PER SHARE 
Range Since Jan. 1. 
Om basts of 100-share tos 





Lowest. 





50 | Atlantic Coast Line RIR_--100 
13, 8 90) Baltimore & Ohio 





a. a es 100 

3,600) Bangor & Aroostook.......50 
ee eee 

Boston & Maine phebsnoese 100 


| Brook lyon & Queens Tr.No par 


—_ 


+ > G0 SED or ts oo 


| @klyn-Manh Tran vt c_No par 


Brunswick Term & Ry Sec_100 
Canadian Pacific...-.---- 100) 


eoeeee 


r thieago & Alton......... 100 


--So0 


100 G9 Soe 


-|Chie & East Illinois RR__ 10 


onpee es 


es: 
Coe 


|Chieago Great Western_._100 


5'000|Chieage Milw St Paul & Pac_. 


ERD Oo Go 


Ropes 
~ = 


0|Chicago & North Western. 100 





0} Hitnois Central 














Railroads Par 


+200) Atch Topeka & Savta ¥e..100 


Preferred 


EEE Vo par 


$ per share 
194 June 25 





Preferred vy ¢ c....-/ No par 


Chesapeake & Ohio new-_-._25) 
oe 106 
en 100 
PIU a pivep sandeen 100 


Preferred new 








Preferred 


27.0C hicago Rock Isl & Pacific. = 


+ i... ee 
OF DR ai nccdvaes i 
Colorado & Southern 
First preferred......... 
Second preferred....... 
| Consol RR of Cuba pre 
)| Delaware & Hudson_____- 
| Delaware Lack & Western_100 
Denv. & Rio Gr West pref. 100 
06 


First preferred. ........ 100 
Second preferred....... 10¢ 
Great Northern preferred _.100 
Gulf Mobile & Northern__.16v 
PO tné etiat ed babind 100 
|Hudson & Manhattan....100 
siectimstineeaiiiil alia 100 

RR Sec Stock certificates - -. 
Interboro Rapid Tran v t c_ 100 
Kansas City Southern....100 
Preferred 100 


Louisville & Nasbville_...- 100 


}| Manhat Eley modified guar 106 


Market St Ry prior pref_.100 
Minneapolis & St. Louis_._100 
Minn St Paul & 85 Marie_10¢ 


Leased lines........... 106 
Mo-Kan-Texas RR....No par 
3... . Sree 106 
Missouri Pacific. .....-..-. 100 
Se 100 


50 
Nash Chatt & St Louis___.100 
Nat Rys of Mexico 2d pref_ 100 
“ bw Central........ 100 


ee 


SSS: 
2 Y Ontario & Western... _ 1006 
N Y Railways pref....No par 
N Y State Rys........... 106 
Norfolk Southern.......- 100 


Me Ea eS i 
Northern Pacific......... 100 
Pacific Coast... .........106 
a, RTE ES 
Peorta & Eastern........- 100 
Pere Marquette_......... 100 

Prior preferred......... 100 
hs ee 1 
Fittsburgh & West Va..._- 100 





Southern Railway........ Fe os 
Texas & Sc gammmmegme 





Iadustrial & Miscellaneous 
)| Abitibi Pow & Pap... - Ne par 
Preferred 06 


Adams ©xpress___....- enh 
Adams Millis__._.._..N@ par 


Addressograph Int Corp No par 
Advance Ruoiely.........100 


PreferreA 











10253 Jan @ 
144 Aug 28 
964 Aug 22 
784 Feb li 
63 Jan 3 
109 Feb 2s 
73 June 24 
10 Janli 
53 May 3 
58%June 18 
8472 Jan 6 

55g July 10 
165% Aug 14 
442 Aug 13 
3 Aug 8 
2's Aug 8 
1444 Jan 7 
32 Aug 8 
8'sJune 24 
27 June 24 
12!gJune 25 
191g Aug 11 
66 June 25 
1Z014June 25 


90 Augi2 
105 June i6 
z98 June 6 
65 June 18 
68% Jan 3 
60 July 11 
49 Jan 2 
146 June 25 
110!4June 18 
45 June 27 
35igJune 18 
53igJupne 25 
50 June 25 
71%June 25 
2612 Aug 23 
90 June 21 
41 June 25 
109 Aug 22 
70 Jan 2 
20% Jan 6 
58%June 25 
65 June 25 
575gJune 25 


116 Aug 8 
24 June 25 
17 Jan 16 

5g Aug 19 
15 Augi3 
50 July 31 
327g June 25 
92 Aug 26 
57 June 25 

1155gJune 26 
81% Jan 29 
95 July 31 

% Feb 25 

150%June 25 
94 June 25 

105 July 3 

174% Aug 13 
97igJune 24 

116 June 18 

8!2June 18 
lleJune 24 

1g Aug 27 
9% Aug 12 





2131gJune 26 
83 Feb 3 


66%June 25 
6% July 22 
697gJune 25 
10 July 18 
12912 Aug 9 
94% Jan 31 
95 Jan 7 
90 June 16 
100 June 25 
44's Mar 11 
4714 Aug 12 
ag : 


S2'egune 25 
85 May 
412 aug 20 
16 June 21 
108 June 25 
75 Aug 21 
90 Aug i2 
110 June 26 


612June 18 
10 July 10 
6314June 20 

200 June 25 


17 June 19 
38 Aug 12 


21 Jan 29 
64% Jan 17 
42 June 2 
104 Jan lil 
2i%June 18 
854 Feb 4 
23 Jan 23 
29%,June 27 
8 June 17 
15%, June 24 


o 





* Bid and asked prices; no sales on this day. 


¢ 60% stock dividend paid. 


z Ex-dividend. y Ex-rights. a Ex-dividend and ex-rights. 





Rauge for Prestows 
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Fos sales during the week of stocks not recorded here, see second page preceding 

































































ENT Sales TOC PHER sit ans PER SHAKE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER C: os EW oe - on sams Since Jen. 1. Range for Previous 
Saturday | Monday | Tuesday | Wednesday} Thursday | Friday the EXCHANGE Dacte of 100-ehare tote Year 1920. 

Aug. 23. | Aug. 25. | Aug. 26. | Aug.27. | Aug. 28. | Aug. 29. | Week. Lowest. Highest. Lowest. | Highests 
$ per share | $ per share | $ per share | $ per share | $ ood ey $ per share | Shares |{ndustrial & Misc. (Con.) Par| § per share | $ per share ||$ per share|$ per share 
5g 5g 5g 5g 5s) 500) Ahumada Lead -...........1 lg Jan 4| 153 Mar 28 %& Dec} 4% Feb 
117 1191s 120 1237g 1201g 12434! 123129 12553 123 124" 1225, 126'4] 35,500) Alr edustion Ine.....No par| 10314 July 10 tee 4 2 77 Nov] 223% Oct 
16% 1712] 16% 167%| 1614 1634, *16% 16%| 1653 16%| 167% 18%] 4,100)/Atr-Way Elec ApplianceNo ed 16 June 23 Mar 24|| 18lg Dec] 48% May 
®llg 114) *1ig lly lig lg 1 lig 1 1 1 1 1,300] Ajax Rubber, Ine_._...No 1 June 18 a Jan 9 1 Dec| lly Jan 
*5 53g 5 Big] *5 53g) *5 54 5 5 5 51g} 2,000] Alaska Juneau Gold Min. 10 4igJune 18 9g Jan 7 414 Nov 10% Jan 
101g 1912} 101g 1014) 1014 1014) 101g 10%} 9% 10%) 10% 10%) 1,300/4 P W Paper Co_.....Nopar| 61g Augi3| 16!2 Feb 17 6 Oct] 25 Jan 
20 2012] 20ig 2034) 201g 214] lig 215g) 21% 224) 22ig 23 | 30,000/Alleghany Corp_..._. No par} 18 Junei8| 35% Mar3i|| 17 Nov| 5612 Sept 
95 95 | *941g 95%) 95 95 94 94 | *913%, 94 *913q 94 400) Pref A with $30 warr....100| 87 June 23} 107i2 Feb 11 80 Nov| 118% July 
790 «6991 | *90) «=—9lla} #90 )«=s 91le} *90 «= 91 || *90 0s S| *9002=— S| -~---- Pref A with $40 warr....100} 89 June30} 99% Apr ilij} -... ....} .... .... 
85 87%| *85 87 | *85 877%| *85 877% *85 87 | *85 87 | -.---- Pref A without warr....100| 84% July 9} 96% Feb 24|| -.......| -... -... 
26212 26212] 259 263 | 258!2 260 | 263 270 | 267 258%) 267 27154) 10,200) Allled Chemical & Dye.No par} 232 June 25| 343  Apri7|| 197 Nov| 354% Aug 
124% 126 |*125ig 12514/*125 12514) 125 125 |*124%4 126 |*12434 126 LOG] Bretertet no. 656 .ccosne 100}; 121 Jan 2| 12614 Apr 1|| 1181s Nov| 125 Apr 
5312 54 531g 54331 533g 54%:| 5453 55l2) 5419 55%) 55 56 11,400] Allis-Chaimers Mtg ....No par} 48igJune25| 68 Mar 11 35's Nov| 75'2 Sept 
*2412 25 | *24i2 25 | *24le 25 241. 2419! *24 25 | *24 25 100) Alpha Portland CementNo par| 24 June26| 4244 Mar 27|| 23 Nov) 23 Nov 
24% 24% 24 2434; 23!2 2373 23!g 24 23% 24 24 24 2,309) Amerada Corp_._..... No par| 18 Janié6; 3lisJune 3 17ig Oct] 4253 Jan 
6 6 5% «6 55g «5% Slag 5lg Ble 514 512} 3,900|/Amer Agricultural Chem... 100 453June18| 10% Mar 31 4 Oct] 2353 Jap 
33!g 33!2) 3314 33!2} 34 34 | 34% ps 7s aoK 3314] 3273 3314) 1,600) Preferred. --..........1¢ 100} 23 June 26) 3953 Aug 16)| 18 Nov| 73% Jen 
*77 83'2) *80 8312) *78 8312) *78!2 83!) 83 834 8312 509 Amer Pank Note..........10| 68 Junel8} 9733 Mar 27 65 Nov! 157 Oct 
"634 66 62'g 62'g| 63\4 6453) *63'4 68 | +6314 65 631g G42 100, Prevetred..... wcssscceceue 50 661 Feb 3! 66% Jan3l'' 57 July\ 65% June 
*47g 7 *47g 673| *47g 67g| #47 634) *47g 67g) *47, Gly) -.---- American Beet Sugar_.No par § Aug 7] 123 Jan 16 54 Der} 20l2 Jan 
#34 36 *34 br 35'g 36's) 35 35 3414 345g] *3414 37 1,100) Amer Bosch Magneto..No par| 27 June25| 647%, Feb 14 7 Nov| 761g Sept 
*43ig 44 | *43 le *431g 4419} 431g 4319] *4212 4412) 443g 44le 300|Am Brake Shoe & F_....Nopar| 4133July 10) 5452 Mar 20|| 4012 Nov| 62 Feb 
#121 12173) *121 121% #121 1217%|*121 1217%g|*121 1217g|*121 1217s) -.-.-- BIUE Sn enaxinanicen« 100} 118 July 17| 128 Feb 13/| 113 Nov! 1261g Mar 
18 1814) 173g 181g) 171g 1753} 175g 177 7g) 17 175a| 1712 175s| 3,400| Amer Brown Boveri El_No par 8% Jan 16) 21% Apr 25 4g Oct] 24% June 
*71 73!2| *7He 80 | *71!g 78 | *71'g 74!2) *7ll2 75 | *71l2 75 | -.-.-- Preferred. ..........-.- 100) 60lg Jan 3) 80%May 26|| 49% Jan| 104 June 
1281 12914! re 130%) 126% 13012 130% 132 12934 13114] 1305g 13273|175,200| American Can............ 25| 10SigJune 25) 15612 Apr 16]| 86 Nov] 18412 Aug 
14612 14612)*14712 ____ |*148 sose|*14 ----|*148 ..-.| 148 148 300]. Preietred.....c..ccsnne 100} 140% Jan27| 148 Aug 29]} 133ig Nov| 145 Dee 
#43 0 4419) 434 4314) 4312 44) as 45 45 4f 4614 4812) 2,400)American Car & Fdy..No par} 42 June23| 821g Feb 6 75 Nov} 10612 Jan 
*95 100%) *90 100%) 961g 96:21 *90 97 1 *90 97 951g 951g 200] Preferred._...- inaidimseiitaies 100} 95 June18) 116 Jan 4|| 11012 Oct] 120 Jan 
*5014 53 51 51 | *50 5234| *52 «54 54 54 53!g 54 400} American Chain_..... No par| 39 June25| 69% Apri10j} .... .... wactietiad 
4312 4312) 4312 4312) #43 4312) 43i¢ 43!2| *43!12 43%) 4312 4312 1,400) Americsn Chicle_..._.. No par| 365, Jan 2} 651% Apr 3|]| 27 Nov| 815g Sept 
Allg 11%) 11! 11ls} 1214 1219) 121g 13t2, 13 14 14. 1419! 8,600|Am Comm'l Alconol_..No par 94June 30} 33 Jani16|/} 20 Oct] 65 May 
15 1712} #15 19 | #15 19 | 15 187%} 1712 1758] *15 17 200|Amer Encauatic Tiling.No par} 15 June 24| 30% Mar 31 1844 Nov] 47% Feb 
341g 341g) 34l2 3453) *35 351'2) 35le 37i2) 36l2 3il4) 3a 37%s| 3,000)Amer European Sec’s..No par| 33igJune 19) 5919 Mar 31 23 Nov 81g Rept 
7012 7112) 71!2 73!2) 71% 737s| 74% 76%s| 7434 7712] 75 76%4)191,300| Amer & For’n Power...No par| 56igJune 18| 101% Apr 16|| 60 Oct] 199% Sept 
*108 109 |*108!4 109 | 109 10912] 1091g 109's| 1991s 1091g/*109 10912 600} Preterred....... --.-No par} 106\4June 19} Lillg Apr 29]; 1061's Nov} 108%, Feb 
*9312 96 96 95 95’ 96 *951g 9714) *Y5l2 O7l4| *9534 O7'4 700| 2d preferred... 92'2June 23) 100%June 11 R614 Ort] aR Keb 
*98 9812} 98% 9834) Q98l2 99 *98 99 99 99 *99 9912 150| $6 preferred 95 Jan3l1|) 101 May 17 94 Dec) 100 Feb 
*}4lg 15 15 15 147%, 147g) 141g 1412} 135g 141g} 1312 1312} 1,100) 4m HawalianS 8 Co 13!g Aug 29| 3353 Mar 19 17'2 Dec 44 Abr 
*3 3%} *312 5 31g Big] =*3 4 3 3 2ig 3 1,100} American Hide & Leather. io 212 Aug29| 7 Apr 10 3lg Dec} 10 Jan 
%1g 20 | *18 20 /|*18 20 | #17 29 17ig 17%4] 1714 172 G00; PYOtrTed....ncccsscacas 100) 17igJune 26) 34% Apr ll]; 23\4 Nov; 652% Aug 
61 61 614g 61%! G12 62 61 62%g, 617% Gi7s| 6llig 6ll2l 2,000! Amer Home Products..No par| 55 June26| 69% Mar 20 40 Nov| 85% Jan 
32 32 32 32 | *3134 32 32 32 32 832 32 3219] 1,200)/American Ice........- No par} 31 Junel8| 41% Mar 27|| 29 Oct] 53lg Aug 
3314 3312) 3312 337%] 33!2 3412} 34l~g 35 347g 35l2) 35lg 37 24,800|/Amer Internat Corp...No par; 28%June21| 85% Apr 2 2912 Nov| 06% Sept 
#112 2 llg Lie 11g Lig} =*1ig «134  *1lg 144) *1lg 154 200) Amer La France & Foamite_10 lsg Aug 6| 4 Apr 2 21g Oct 8% Jaa 
15 20 | *15 20 | *15 2212} #15 2219! *15 2210) #15 2219) ....-- oe a, rR 106} 15 Augi3} 36 Febi4|| 27ig Nov; 75 Feb 
42 42 | #40 44 | *42 44 | *4214 4314) 4214 4210) 4214 42% 400|American Locomotive.No pa7| 39 Augi3| 105 Jan 6|| 90 Nov! 136 July 


91 91 9lig Q1lz) *905g 93 | *91 927%) *91 9234) *92 W234 200] PTerres.... .os..-seee- 100; 90 July 15) 118'2 Mar 1)| 1114 Nov; 120 Des 





41% 44 43 437s| 431g 441g) 44 4419 44 44%, 44 441s) 21,300) Amer Mach & Fdy new.No par Son AGE. Fi. COQ AGRO cose cnncd icis wlio 

6 6 6's Gls) *6lg G2 7 7 7g Gig 9 9%; 2,900) Amer Mach & Metals..No par & ABER... 3600 Si down. dbnad once “ene 
30 30 30 30 *2912 30 30 30 30 30 30 30 2,300] Amer Metal Co Ltd...No par; 28% Augi15| 5llig Feb 7 3lig Nov Sllg Feb 
#10512 108 |*105'2 108 |*105!2 108 |*106 108 |*106 108 |*106 108 | -.-.-- Preferred (6%)....-..- 100} 106 July 25} 116 Febi18/|| 106 Nov} 135 Feb 
*75 7512, 75 777% *75 78 *75 76 *75 7 76 76 120) Amer Nat Gas pref._...No par} 65 Jan23| 95 Mar 27 58 Nov 0814 Jan 
82!2 83 83 8344; 8234 8433) 84 8534) 84 8412} 8434 8512} 5,400)/Am Power & Light....No par| 72 Aug 13} 110% Apr 1 6414 Nov| 175% Sept 
102%g 10212|*102 10212) 10212 102!2} 103 103 102%, 103!2| 1037s 1037s} 1,200} Preferred....... ----No par; 99 June25) 107 Mar 24 9214 Oct! 105 Feb 





8214 8214; 8214 823g| S82ig 8212) 825g 825g) *825g 8354] *825g 8312 500| Preferred A_........ No par; 75 Jan 8| 85 Mar 20 70 May| 80 Wed 
855g 8553) 857g 86 86 86 861g 8614; 8614 8614] *86 8514] 1,600) Pref A stamped... No par| 80 Jan 6| 88% Mar 21 72% Nov| &4lg Feb 
251g 2512) 25 255g} 25!g 261g) 261g 27%! 261g 2334) 26% 27'4| 32,600) 4m Rad & Stand San'ry No par; 23%June25| 89% Apr 7 28 Oct] 655% Sert 






















































































*17 19 | *17 19 17 17 | *17 1812} 18 18 | *1712 19 200|American Republica...No par} 154June17| 37 Mar28|| 121g Nov] 64% Jen 
551g 5512) 53 57 54 9-534) 53% 56%) 53'2 5414] 5273 547s] 15,000|/ Amer Rolling Mill._....... 25| 48 July 2| 100% Feb17|| 60 Nov| 144% Set 
*62%g 63 625g 6353 631g 6312] 63%, 63%] 63%, 63%| 6334 64!s| 1,300|/American Safety Rasor_No pa?| 62tJune18| 673, Apr 26|| 44 Nor| 74% Jap 
*Zig 9 8lg Big} #8 9 *Z1g 9 *8lo 9 *Z1o Q 190| Amer Seating v tc___.. Nopar| TigJuly 12} 2612 Feb18|| 17 Dec| €1% Mar 
2 2 2 2 1% 861% 1% «61% «=*1lig = =1% 13g 134) 1,109) Amer Ship & Comm...No par lig Feb 26 BgMay 6 % Oci 7 Feb 
#4912 50 49%, 4953] 4934 49%) 4934 4934) *47 4934] *47 4934 60] Amer Shipbuilding new.Nopar| 46%gMay 22| 54l2June 5)| ~--..--.| .--- ---- 
65%, 66%31 66 6673! 66le 68 6712 687%3| 68 687s! 681l2 69%) 10,100|Am Smelting & Refining Nopar| 53 June24| 791g Apr 2 62 Nov| 180\ Sept 
#13612 139 |*137 13934|*137 13934) 13812 13912|*13612 139 |*13612 139 400| Preferred_...........-- 100| 1331g Feb 6| 141 Apr 8|| 123's Nov| 188 Jan 
101 101 | 101 101 | 101 101 | 101% 10112} 101 101 |*101_ 10/13) 1,100) 6% cum 2d pref......-- 100} 100 Aug 16] 103%g Aug 14|| .... -...| .... -... 
40 41%) *4014 4134) 40%, 41%] *401p 411g) 4114 4134] 417% 417% 600| American Snuff........... 26, 38 Junels| 434g Jan 27 S68 Oct}; 49 Juty 
#101 108 |*101 108 |*101 108 |*101 108 |*101 108 |*101 108 | ------ PIE... .ciinaneseee 100} 1001g Jan 8| 107% Apr 22|| 98 Nov] 112 Jan 
*7lg 8 *712g Ble Sig  8lg 8 812 7% «C8 7ig =7ile} 2,500| Amer Solvents & ChemNo por - | oe a OO CS er eee 
1714 1812} *16l2 1712) *173, 18%) 18% 20 | *15 18 | #14 18 300| Preferred__.......-- No va’| 17% Augl5| 834 Mar 6|| .--.....| .... .... 
*38 3812] *38 3812) 383g 39 | *38l2 39 3812 3812] 377%, 38 900| Amer Steel Foundries..No par| 35igJune25| 6214 Mar20|| 85% Oct] 70% Fer 
11213 11312] 1121g 1121g|#11212 11312|*113 __..] 11312 113%2/*113 11312 20| Preferred...........--- 100| 1101s Jan 7| 116 Feb25|| 110 June} 114 Ma: 
*42\9 44 #4219 44 *42\9 44 *4219 44 44 44 *44 50 290) American Stores_.....- Nopar| 42 Augi8| 56le Apr 16 40 Cct] 85 Apr 
*52 «53 53 53 | *52 #53 53 53 | *53  531e] 53l2g 53le 600|Amer Sugar Refining..... 160} 47 June25| 89% Mar26|)| 56 Nov| 4% Jan 
*10014 10314] 10314 10314|*10312 107 |*10312 107 |*10412 10512/*1051g 106 100| Preferred............-- 100} 103%June 28} 110 Apr24|| @9 Nov] 111 Feb 
*114 11%; 11° #11 1l5g 11%) *11 12 | *11!2 12 115g 128 800|Am Sumatra Tob.....No par| 9% JuneJ8| 26% Feb10|} 18 Nov| 60 Jar 
*173%, 20 | *17% 20 | *17% 19 | *17% 19 19 19 | *17% 20 10|Amer Teleg & Cable Co..-100 16 Junel4| 2712 Feb 8|| 17 Jan| 32% Feb 
211 21214) 21014 21314] 2103g 21312) 21314 215%—| 21312 2147%| 214 21573) 61,800|Amer Telep & Teleg_-.--.-- 2001gJune 23) 27414 Apr17|| 1v3ig Jan| Bivig Sept 
244 248 | 248 248 |*246 249 | 250 250%|/*245 248 | 24812 249 500| American Tobacco ae 107 Jan 8&| 264)4May 23|| 160 Mar| 23212 Oct 
1243, 1247| 124 124 | 124 124 | 124 125 | 124 12514] 1245, 12458! 3,300] New wi... --.------ $0 118. Ame Gh Se. AMS e008 ek oel-aews lon 
2567, 25773| 254 2567,| 253 257 | 256 25912] 253 257 | 25312 25714] 8,800] Common class B-_....--- 60| 197 Jan &| 26912gMay 23|| 160 Oct| 235 Oct 
128 128%| 1261g 12812] 12612 12812} 1281g 1293g| 12612 128 | 12714 1285s] 15,100] Class B new wi-_---.---- 25| 117 Augi3| 12912 Aug 22/| .-.. ..-. ids int Malina 
125 125 | 125 125 |*12412 126 | 125 125 |*125 126 | 124%, 124%) 1,200] Preferred.........---.- 100} 120 Feb 3] 125 Aug 23|) 114% Nov} 1214 Jan 
#122 128 |*122 130 |*122 130 | 1230 130 |*125 129%4|*127 129% 100] American n Type Founders..100| 113 June19| 141% Apr 1|| 115 Nov] 181 Sert 
*1101g 111 |*111!g 113 |*111!g 113 | 11012 11012)*11112 113 |*11112 113 20| Preferred...........--.- 100| 106 Feb f| 114%July 24), 103 Nov| 112 Arr 
895g 9012) 88 917g} 8853 9144) 90 92%) 90 913g} 9014 927%) 17,300;)|Am Wat Wis & El_...No par| 78\gJune 23| 124% Apr 23 50 Nov| 199 Sepr 
#104 106 |*104 1051g/*104 105, |*104 105 |*104!s 105 | 10453 105 300| 1st preferred..........-...| 901g Jam 4) 10612 Apr15|| 97 Jap| 104 Jan 
*11 12 111g 1112) #11 lg} 11%g 117%] 111g 1112) 11g 121g! 1,500|American Woolen----- ---100| Tig Jap 2| 20% Feb 17 5% Oct| 27% Jan 
©2514 271g} *26 271g) 2712 2712} 27 2712} 27 2733! 2712 3033] 2,700| Preferred__..........-- 100} 19% Jan 2| 44 Febi8|| 151g Nov) 658% Jan 
*5lg 6 *5lg 6 *5l4 6 *5lg | *51g 6 ee, Sek Re: Am Writing Paper ctfs.No par} 65 Jun20| 9 May 29 4 Nov| 16ig July 
3714 3812) *3714 3812] *3714 3812] 3812 3812] *38 3912] *38 3912 100| Preferred certificate....100| 291g Jam 17| 44% Feb27|| 28 Nov; 46 Mar 
*9 = «10 *35g «9 *3%, 9 *3%, 9 *83, Qle| *83, Qlei -.____ Amer Zinc, Lead & Smelt_..25|  6tgJune19| 17% Feb 3 7 Nov!) 494 Mar 
*59 #69 | *59 69 | *59 69 | 59 69 | *59 69 | *59 69 | -__._- pean ape 25| 60 June 19| 79% Jan20|| 49% Nov) 111% Mar 
4473 46 44%, 45%) 4412 4553) 45 4512) 4414 4514] 4414 4512] 50,500] Anaconda Copper Min__..- 50| 441g Aug 22} 81!2 Apr 2/| 67% Dec| 140 Mar 
29 0=«29 2712 27-2| *26%3 27io| #2673 29 | *273g 29 | *27% 29 300] Anaconda Wire & Cable No par| 26!eJune 18} 53% Feb 6|| 46 Dec} 89% Sept 
401g 4012) 40%, 4214] 405g 41 411g 423) *4112 42 | *41lg 42 1,500] Anchor Cap..-....-.-. No par| 34%June18| 61% Apr2i|| 25 Oct; 80 Oct 
20 20 197% 197%| *19 21 193%, 1934) 19!g 191g] 20 20%) 1,200 Andes Copper idining Ne par 18 June 18| 387% Apr 2|| 80 Oct} 68% Mar 
2014 2014) 2014 20%| 201g 2012) 201g 21 207 21!4| 21lg 21%] 2,900|Archer, Dan’ls, Mid’ld.No par| 19'gJune 23) 2914 Apr 5|| 18!g Nov; 401g Mar 
*731g 76 | *7312 7612) *74 80 | 75% 75%) 7412 75 | *75 78 300] Armour & Co (Del) pref...100| 73!4 Aug 20} #2%June 5/| 75 Oct} 95 Jan 
5 5 5 5 5 533) 5g 53g} Ss Sg Ss 51g} 9S lg“ 1g} +2,800] Armour of Illinois class A-..25| 4%June19| 81s Mar 26 5!g Oct; 18lg Jan 
2% 3 2% 3 2% 34) 3 Big} 2% 3 273 3 6.200), (9608 Bn... -cecccctuco- 25} 253 Jan20| 4% Mar 26 2% Nov; 10% Jan 
*55%g 57 577 57 58 | *57 59 | *563g 59 | *57 59 500| Preferred........ ..----100} 55 May 6| 65 June 4|| 57 Nov) 86 Jan 
%5%, «6 6 6 *6 7 612 Giz} *6lg 612) 7 7 400|Arnold Constable Corp.No par} 5 Augi18} 13% Apr 21 6% Dec} 40% Jan 
11 #14/ 411 #+414] #11 «+14 /] 411 #14] *11) «#14 11 Allg 200|Artloom Corp.......-No par| 10 June 25| 20's Apr 28|| 165%; Nov; 30 Feb 
34 434 | *84 «2935 | #34 «35 35 35 | *84 35 | *34% 35 200| Associated Apparel Ind No par| 3ltgJune 18) 46's Mar10|| 34 Nov) 658% June 
33 33%) 33 33 ee 331g 34l2} 3312 347s) 3412 35 4,500 Aasee Dey Geods....--W0 Sar 28 Jan 4) 5Olg Aprl5|| 25 Nov) 70% Jan 
*41 48 41 41 | *40l2 48 | *40!g 48 | *41 48 40 40 50| Associated Oll....- aa-----25| 8212 Feb 27| 51 June 2j| 341g Dec} 47% Aor 
“53 57 | *53 57 | 54 54 | *52 55 /|*52 55 | 54 54 700/AtIG& WI8 rT Line...No par| 49%3June 26) 80% Jan 30|| 32's Feb) 8612 Oos 
54 57 | *54!2 57 545g 5453] *541g 56l2] *54le 56le] *54l2 56le 100| Preferred_....... ~~~ _.-100| 50 June 27| 65% Feb 26|| 45% Feb| 62% Sept 
3412 35%s! 34 34%| 3312 34141 335g 343g] 331g 33241 331g 345s! 21,700|Atlantic Refining.._...- ---25| 80igJune 18} 51% Apr 7|| 30 Oct! 77% July 
6912 6912] *69 70 | *69 70 0: Hie Us T1 ie 71 1,600|Atias Powder.........No ger 62 Junel17| 104% Mar21| 67 Nov} 140 Sep: 
#102 10212} 10212 10212, 101!g 102 |*101 10212)*101 10212} 101 101 80| Preferred... _.....----- 100} 101 Jan26| 106 Mar 22; 90 Nov; 10612 Jan 
29% 30 80 30 29%, 30 2912 297g) 29%, 2934) 2934 3014] 1,500|Atlas Stores Corp--.-.-- No par| 25'2June18} 37 May 15) ---. -.-- <= once 
3%, 5 | 3% 5 #33, 5 | *3% 5 | *3% 5 RY iy eter: Atlas Tack.___.....-- No pat} 4 Aug 7} 8igMar 6} 5 Nov “17% July 
109 111 10712 112 | 10914 111%] 112 114 | 109% 112 | 110 112 9,200|Auburn Automobile...No par| 91 June 23) 263% Apr 1| 120 Oct) 5614 Sept 
*31g 3%) 4=*312 3%) *3lg 334) *3lg 3% 31g 3l2] *3lg «4 200| Austin, Nichols....--- No par 312 Aug 28 7 May 14) ---- ----| ---- o-- 
2% «=—234] 214 «= 284] 21g 284} 21g S284} «= 28g S284] 3= 28g 3%] «1, 700| Autosales Corp_.-_-.-.-- No par; 2 Aug 6) 10%Mar 8) 4 Dee ‘B5lg Aug 
614 64) 6 G6l4l *6% 12 *61g 12 *6l4 6121 10 10 1,7 ip a tediplasitet Eane 60; 6 Augi8| 25 Mar 4) 13 Dec!) 45% Aug 
651g 74 70% 74%! 71g 73!2} 71'g 7441 70%3 7212] 7114 724) 18,000|Autostr Saf Rasor A...No par| 37 Jan 2| 81%July 31; 34 Nov) 50 Jan 
51g 5%) Sle 6% 6lg 6l4) Gig Gigi 53, 614] 61g 614) 31,800|Aviation Corp_..----- Nopar| 4% Jan20| 9% Apr 15 413 Dec} 20 Aus 
29 2914; 29 3014) 29 2953] 2914 301g) 29%, 311g] 311g 3214] 92,800 Balduie Lace Whs ....We par| 19%June17| 38 Febi18| 15 Oct| 66% Aug 
#106 110 |*107 110 |*10714 108!2/#107 109 |*107 110 |*107 110 | _..__. | = 8 lee Raita ale 100| 1041gJune 25} 116 Jan 21) 10912 Nov) 126 Apr 
#1067 10712] *1067%g 10712] *1067g 108 106% 1067| 1067s 10673|*1067g 10712 90|Bamberger (L) & Co ‘pret -100 1067s Aug 15| 11012 Feb 6| 93!2 Nov| 110lg Feb 
131g) *12 1219) *12 1212) #12 121s) *12 1212] 1212 121 40|Barker Brothers. .---- 122 Aug 19} 20%Mar 5| 16 De} 83% Jan 
“602 75 | *6912 75 | *69l2 75 | *69!2 75 | *6912 75 | *6912 75 | -..__- Preferred....------ a 72 June25| 91 Mar3i; 70 Nov 97 Jan 
22%, 22%) 213%, 2253 217% 2213) 22 22 217g 217%) 2214 2212] 11,700|Barnsdall Corp elass A----- 25| 20's Feb 1f| 84 Mar28| 20 Oct] 491, May 
$49% 50 | *49% 50 | #493, 50 | *49%, 50 | *49%, 50 | *49%, 50 | _.____ Bayuk Cigars, Ino.....No par mnie 23) 68 Feb ¢4| 55 Nov| 113% Jap 
98 98 97 97 97 97 | *97!2 99 99 99 | *99 99le2 ii0| First preferred....-..--100 Mar 2] 101 July 24) 95 Oct! (06% Jan 
*7714 7812} 80 8014) 7712 83 821g 8412) 831g 8412} 85 877s] 6,200|Beatrice Creamery -------- 50 S7ts Janis| @2 April4| 69 Dee 131 Oot 
#10512 110 |*105!2 110 |*105!2 110 |*105!2 110 |*10512 110 |*105!2 110 | ______ os coal 100) 101% Mar 20) 107 June10) 100 Der) 1061g Aug 
551g 56%! *55 56%) 56% 58 | *56!2 5812] *57 60 | *57le 59 300|Beech-Nut Packing Co----- 20| 49%sJune 25) 70's Jan28; 45 Nov) 101 Jan 
3% = 3%) 3% 4 3% 3% 3%) 4 4 4 4 | 1,200|Belding Hem‘way Co..No par} 2!2 Aug 5) 6% Jan 17| 412 Dec) 17% Apr 
*80 82 | *8014 82 | *79 82 | *80% S8ile) *803g 811s} 8053 8053 100|Belgian Nat Rys part pref....| 79%June26) 85!2Mari9| 75 Nov) 84% Jar 

















* Bid and asked prices no sales on thisday. z Ex-dividend. y Ex-rights. 
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PER SHARS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCES iets ieee da. 1. Raage for Prestows 
lor NEW YORK STOCK On basts of 100-share tots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday EXCHANGE, 
Aug. 23. Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 29. Week. Lowest. Highest. Lowest. Higass 
& per share | $ per share | $ per share | $ per share| $ per share| $ per share | Shares \Indus. & Miscel. (Conm.) Par| $ per share per share |\\$ per share|$ per share 
30% 31 30% 327%) 321g 327%| 317% 331g) 31!4 315s) 31t¢ 32 | 29,600\Bendix Aviation......No par une 25| 5733 Apr 7|| 25 Nov| 104% July 
4653 46%) 74614 46%) 4512 46%) 46% 47 46%, 47%| 48 491g| 7,700\Best & Co............Ne par| 3lig Jan 8| 5614 Apr 25|| 25 Nov| 12312 Sept 
807, 813) 80% 8214; 801e 8212} 824% 827%) 8212 83 82%, 8312] 23,/90\ Bethlehem Steel Corp.....100) 75 Aug 13) 110% Apr 1 7814 Nov| 140% Aug 
12612 126!2| 1273, 1273g|*126 126+2) 1261g 12614/*126 127%) 126 126 600) Beth Steel Corp pf hess "y~~ 122% Jan 13 22|| 11653 May| 128 Sept 
*3212 3312] *33 3312] 33l¢ 3312) *34 35 | *34 35 B4lg BAl2 200| Blaw-Knox Co........No 31 June25|) 4112 Apr 24|| ..-. ---- moe ones 
16 23121 916 28 | *156 28 | 15 28 | %15 28 | *15 28 | -..---- Bloomingdale Bros....No pad 17igJune 23| 29% Apr 24|| 22% Dec) 61% Apr 
*90144 99 99 99 | *9014 99 | *9014 99 | *90'4 9% | *9014 99 20| Preferred._............100] 99 May 12| 103 Mar 8|| 100 Oct] lll Jas 
*30 38683 83 83 | *80 83 | *80 83 | *80 83 | *80 83 10 Blumenthal & Co pret__---1 100} 74 Feb 7| 90 Apr 7 70's Dec| 118 Jan 
#2814 29 28% 2912) 2712 2812) 24 27 2512 26 25 26 7,900|Bobn Aluminum & Br..No par| 24 Aug27| 69 Apr 7|| 37 Nov| 136% Man 
*70\4 72 | *70% 71 7014 7014| *7012 71 | *70%4 71 *70'4 71 100|Bon Ami class A......No par Mar 78 «Apr 5 70 Oct] 8915 Jan 
314) *21g Ble 3 3 *2ig =Blg) *21g 3%) *2ig Big 100 th Fisheries.......N 5 Mar 26 3 Dec} 11% Jap 
716 6422 1%*16 +2176 283i} %16 %23;°16 +22 ;°16 #£=22 | ....-- Ist ore 33% Jan 3 18 Dee Jay 
7612 77 76's 77%| 7553 77%3| 7653 777%3| 76% 7712} 77 #787%s| 24,200|Borden Co....... o--0----25 90%May 29/| 53 Oct! 10012 July 
#2814 2812] *28'4 29 29 29 | 29 29 | *28%4 29 2812 29 700| Borg-Warner Corp....... 1 501g Mar 27|| 26 Nov) 143% May 
*1lg 1%) 11g 1%) *1lg 1% 4 F1lg «17% «9*1lg «=617%8) 421g) =6—1%) ------ Botany Cons Mills class A..50 5 Mar 27 2ig Dec| 15tg Feb 
20% 21%) 19% 21's) 19% 21 20'2 21 19% 2012| 197%, 2014) 35,800|Brigge Manufacturing. 25% July 23 8lg Nov) 631g Jan 
922 2312; 922 24 | 22 25 2 24 | *22 26 | %*22 «=%2 100| Briggs & Stretton.........-. *| 21 Juneil9| 3512 Apr 4|| 17% Dee J 
17 18%) 18 18%} 18 19 18% 19 1812 19 181g 18%) 19,000|Brockway Mot Tr-..... No par| 12\gJune 26; 22\4May 19 14 Nov| 73% Jan 
%5 70 64 67 62 64 62 65 | *64 65 *64 65 120} Preferred 7%-.-.....-. 62 Aug 26) 85 Apr 24! 71% Dec} 145 Jan 
#123 12412] 12314 124 | 12312 124 | 12412 126 |*126 127 | 127 131%) 3 200| Bklyn Union Gas......No par| 115 June 25) 178144 Mar 3]; 99 Nov] 248!2 Aug 
$3814 3834) 38% 38%) *3814 39 | *3814 39 | *38%4 39 | *3814 39 "100| Brown Shoe Co....- --Ne per| 37igJune 30) 42 Feb 18 36 Oct] 51%, Sept 
1614 16!2| *1614 1612) 16% 16%) 16 16%) 16 16 161g 161g] 1,100|Bruns-Balke-Collender_No par; 13'g Jan 16| 305s Mar 31 1614 Nov} 55% Jan 
23% 2312) *22%, 24 23 23 | 923 4 24 | *22% 23%) *22% 2312 300| Bucyrus-Erle Co........-.10} 19%gJune18| 31% Mar 24 14 Oct] 42% Jan 
*35'4 36 3573 35%| 35!2 35!2] 36 3612] 23612 36%4| 361g 3653) 1,800) Preferred...........-.-.10 43 Mar25|| 2612 Oct] 50 Feb 
117 118 |*117 118 |*117 118 |*117 118 |*115%4 118 (#11514 118 | -.---- Preferred Cr) 11612 Aug 16|)| 107% Dec} 117 Apr 
Sig Big) 85g 8% 812 Ble} *8i2 8% 87g = 878 812 8i2g) 1,100/Budd (E G) Mfg 16%, Apr 15 81g Dec| 22% Oct 
1012 1053} 1012 10%| 10% 107%| 10% 11 10% 107%] 10% 10%| 2,900| Budd Wheel_...-..... 1453 Feb 6 7% Dec} 121g Dee 
*27 2712} 27'g 2753) 27 27 27 2814) *27 2814) *27 28 1,300| Bulova Watch........ 43 Mar 3i 21% Nov; 34 Des 
2512 2612) 25's 26%) 25 2512} 26% 30's 2712 30 28%, 2095) 21, 200) Betlard OS... cccesesee Apr 2 25 Nov; 64% July 
*921g 98 | *92l2 98 98'g 99 100 100 997, 100 |*100 100% 600\ Burns Bros newcl AcomNo par| 90 June 18} 110'g Apr 2 88 Nov| 127 Jan 
31 «31 21 21 20's 21 21 2312] 2253 2353) 2312 237%| 3,400) NewclassBcom....No par| 154June 18 Apr 2|| 22%sjJune} 39 Jan 
93 94 | 993 94 93 93 | 993 94 94 94 | *93i2 94 40| Preteted..cocepecaccees 100} 89%4June17| 100 Feb19|| 88 Nov! 105% Jan 
33 33%) 325g 3314] *33 33'2) 33% 34%] *33 3312] 33le 35 3, 900) Burroughs Add Mach_.No par| 29%4June25| 61% Mar 1 29 Oct 93 
35 35 | *34 36 | *34 36 | *35 8 36 36 06=—- 36 360 36 340|8ush Terminal.......- No par; 29igJunei8| 48igMar 5 31% Nov) 89's Fer 
#10512 _ 10553 105%s| 105% 105%) 106 1061¢) 107 107 | 107 10712 190} Dehbenture........-.... 00; 99 June30| 110 Mari5|| Qi's Nov| 11012 Mad 
*116!2 117 |*116'2 117 |*116'2 117 |*116 2117 |*116!2 117 116'e 11612 10' Bush Term Bidgs pref..... 100) 109'g Feb10| 118 Apr 7|| 105% Nov; 11812 Feb 
llg 11g Ilg Ilg 11g 15g 1% «61% 15g 15g) *ilg = 1% 700| Butte & Superior pee 112 Aug 23 56% Jan 6 4%, Dec| 12% Jan 
212} *24, a+. #2% 219) *23%g ig 2% 824) *2% ie 100| Butte Copper & Znc......-- 2'gJune30 44 Feb 20 2 Oct 91g Jan 
7154 16 *15 157g 157g) 16%9 16!2 1613 17 17 17 500| Butterick temo 13\4June 18; 29% Feb 24 17!g Dec| 41 Jans 
69 707%) 70% 73% 7173 75%3| 74 75%| 725, 7433] 7214 75%s| 40,600| Byers & Co(A M).....No par| 60's Aug 9} 11243 Apr 26); 50 Nov] 192% Jan 
*108ig ___.|*10812 ....|*108!2 ....|*108!2¢ _...|/*103!g -...|*108!g -...| -.---- Peet... .vasscavnnsat 10812 Aug 4) 114 Jan26\| 105 Apr) 121% Jan 
62% 62%; 634 6314 63!2 63!2| 63!2 6414) *63!2 65 | *62 65 8§90| California Packing_....No par| 60\4July17| 77!2Mar 5|| 63!2 Oct] 84% Aug 
1 1 1 1 *1 1lg 1 1 *1 lig 800) Callahan Zinc-Lead........ 10 7g Aug 23 2's Feb 3 1 Oct 4 Jan 
53 = 64's} 53 53 505, 5273) 49 51 47% 4914; 48 4912) 18,600|Calumet & Arizona Mining - = 47%, Aug 23| 89% Jan 9|| 73!2 Nov! 136% Aug 
131g 13%) 1312 1312] 13% 1312) 135g 137%] 1314 1353} 13t4 1314| 3,400)Calumet & Hecla....-...-- 13 June 19} 334% Jan 7|| 25 Oct| 61% Mar 
17% 177%) 1712 1712) *1714 18 | *17!2 18 18 18 | *18%4 19 400|Campbell W & C Fdary.No oa 17 June18} 30 Mar25|; 19 Dec) 4819 Aug 
64 64 | *6314 6412) *64 6412) 64 65 6414 65 644, 64%,) 2,100,\Canada Dry Ginger Ale No par| 56 Junei18; 75%Maril0}} 45 Oct} 98% July 
21 21 | 21 Qi) #21 2h) 21 =D) *21 2il4) 21 21% 600|Cannon Mills.........No par| 20 June18} 3414 Mari18|} 27 Dec] 48% Sept 
*1512 1612) *15!2 1634) *15:2 1644) 16% 16%) *16 161g} 1612 17 300| Capital Adminis cl A_No par; 13 Junel9) 28% Apr 4 17 Nov; 65g Oct 
*33 3712) *335, 371!2| *33!2 3712) *33lg 3712) *431g 37!2| *33!2 3712) -.---- Peeierrel A...cccctnunaun 21 Jan 2} 42 Maril9|| 28 Nov) 39% Oct 
188 19012) 184!2 19144) 18424 19119) 191 19433) 1884 192 190 193%) 68,300|\Case Thresh Machine ctfs_100) 150 Aug 13) 362% Apr 23|| 130 Nov| 467 Sept 
9124 126 | 123% 123'4|*123!2 126 |*123'4 126 | 12314 12314) 12512 125l2 40| Preferred certificates....100) 116 Jan 16) 132 Mar 25|} 113 Nov! 123!2 Dee 
55 55'2) 54 55's) 53% 54 5412 5412) 54 547g| 54l4 5634; 5,600)Caterpiliar Tractor....No par; 63 Augi15} 79% Apr 28 50% Dec! 61 Des 
612 9 *612 9 Ole 9 %-2 9 *6lg 9 ee ee Cavannagh-Dobbs Ine.No par 5 Junel6| 13% Jan li 614 Dec| 42's Feb 
eS fe Fee eB ee Oe Ee OS ee. Bee Pretetees.. .<c<ccsseunea 00; 50 Aug 5| 75 Jan 1s 88 Dec| 1052 Mar 
#1212 13%] 1214 1244) 121g 12!2] 12!g 12'g) *12 13 1253 125s] 1,000|/Celanese Corp of Am..No par; 12!g Aug27; 20 July 3)} ---. -.--|] -.-- ---- 
137%, 415%) 15 16%; 155g 17 137g 1612) 14% 147s! 137% 15 32,000) Velotex Corp......... No par 9 July 3} 60 Marl) él Oct 79%, Feb 
#2312 24 *2312 24 24 2410} 2414 2434) *2312 2434 245g 24%3| 1,700|Central Aguirre Asso..No par; 2313 Feb19| 30'7 Mry 31 21 Oct 48%, Jao 
41g 4!2) *414 4lo Al, 4l4) 414 5§ *4l4 5 *4lg 5 309| Century Ribbon Mills.No par 3% Feb 4 8l4 Mar 27 3 Oct}; 20's Jan 
*60%, 68 | *60%, 697s! *6034 6973| *6034 697g! *60%4 697%) *60% 69's) _-.._.-| Preferred.....-..-...-. 00} 51 Feb27| 697, July 16 50% Dex 82 Jas 
%443, 46 447, 447; 44 4410) 4414 4412) 4312 441g| 4412 4412) 2,700) lerro de Pasco Copper.Neo par; 431gJune 18) 65% Jan 6 6214 Nov} 120 Mar 
lg 7 6%, 7 *612 7 612 7 *61g 7 612 6l2 100|Certain-Teed Products.No par 5igJune 24| 157% Feb 6 1073 Dec| 32 July 
401; 41 *40i2 41 *40%, 41 *40% 41 40 401) *38i2 40 900|City Ice & Fuel.......Ne par; 38 July 3) 49 Feb 4 391g Dec| 62% Jan 
821g 8212) 8212 8212} 82!g 8212} R2ig 82iei *80 8253] *80 8212 S70 PUR cascmsedenss 100; 82 Aug 22) 98% Feb 11 96 Sept} 10514 Jan 
9224 2252) 2214 2214) 22 22 | *2) Zile| 2ile 22!4] 22!5 2219] 2,500|Checker Cab......... No par| 195, Aug13| 6773 Mar 27 18 Oct| 80% Sept 
*63l2 65 64 64 6414 66 6612 6612) 6614 6614) 66 6773| 2,800|Chesapeake Corp..... Ne par| 65lt2June28| 821g Mar 29 42'g Nov} 112 July 
#1414 1553} 141g 1410) 1414 1414) 14lg 147) 1514 1514) *151¢ 15%, 600|Chicago Pneumat Tool_.No par; ll4Junel19| 37 Mar 3l 21% Oct| 471 Sept 
4212 43 | *42!2 44 | *42!9 44 42 421g] *4213 44 | *41 44 RR. eer No par| 4114 Aug21| 55% Mari4|| 47 Nov| 61 Sept 
2512 2512} #25 2512) 25 2512] *25 2512] 2512 dig) *2 25le 60|Chicago Yellow Cab...Noe par| 16% Feb 1| 32 Mar 20 21%, Oct} 36 Jan 
*17 18 17 17 17 17 17 17 *171g 18 171g 17ig 500|Chickasha Cotton Oll...... 16; 17 Aug22) 3212 Apr 10 25 Dec} 50 Jar 
*50 50'2} 50 50%) 50l2 52%) 53 5312] 54 5714] 56 57 8,200) Childs Co. ..........-. No par; 48 Augil3) 6753June 6 44!2 Nov a” Seps 
27% 2814; 2712 283g) 2753 2814) 277g 2853) 2734 281s] 277%, 2814) 28,900|Chrysler Corp-....... No par; 24 June23); 43 April 26 Nov Jan 
6'2 6le 612 6le 62 Gle 614 6le 614 6% 612 Tig! 4,200\City Stores New...... No par 57s July 11 13% Apr 25 74 Oct i” Feb 
*30 36 | *29 36 *30 36 | *30 36 *30 357g| *29 Oe ee Clark Equipment... No par| 29 Augil3| 44! Apr 2i 25 Nov! 61% Out 
*33\4 36 | *3314 35%) *3314 35l4] *35 35%) *35 35%) 35% 36 200|Cluett Peabody & Co..No par| 30 Feb 1} 60 Apr & 3412 Dec| 72% Jan 
*997s 100'2/*100 10012} 100 100 *997g 100 *997, 100 *997s 100 50 FUR wamameommmnie 100; Olly Jan 2} 105 Apr 8 90'g Dec} 119 Jan 
17714 177'4| 175'2 17512) 176 176 177 =177'8| 17612 177 177!4 1797s| 4,100|Coca Cola Co........-. No par| 13314 Jan 8] 191%June 4|| 101 Nov! 154'9 Aug 
*51lg 52 *51'g 52 5llqg 514) *51%4 562 *51ig 52 52 52 GOR CHB Aso ccccstscns No par| 481g Jan 8| 53 Mar 21 44% Oct) 50 Feb 
*57 5712) 57l2 5712} *5712 58 58% 5934) *5812 5934) 58%, 5912) 1,500)/Colgate-Palmolive-Peet No par| 50 June23| 64%May 2)| -... ----| ---- ---- 
10212 10212) 10273 102/g| #1027, 105 102%4 1027g|*101ig 102 |*1N112 102% 600} 6% preferred........-- S00, «OT. PERE Ee Be AMEE seve ccccl cane saws 
*21 22 *20 22 21 211g} 2lig 224g) 22 22 217g 227s; 1,900)Collins & Atkman..... No par 145, Jan 2; 35% Feb 13 10 Nov!) 72% Mar 
*8014 87 | *80144 87 | *8014 87 | *84 87 | *80'4 87 | *80%4 87 | ------ Preferred non-voting. --100 73 Jan 3| 92 May 24!| 65 Dec| 10312 Feb 
14 14 14 14 14 14 141g 141s} 14 14 141g 141g} 1,900)Colonial Beacon Oll Co.No par; 12\4June12| 2033 Apr28}| ---. -.-- ean naman 
*47% 4812) 48 481s; 48 5112) 51 5lig) 491g 50%) 504 O51 5,300|Colorado Fue! & Lron..... 100} 361g Jan 2| 77 Apr 8 27% Nov 78g Mat 
136 137 | 135 13912] 136!g 14114] 139 14112] 140 140 | 139 140 | 10,800|Columbian Carbon v t¢Ne par) 108 June 23| 199 Marll|; 105 Nov| 344 Ost 
5914 60%) 5912 1 59!g 6054) 6053 61l2! 5912 6114] 595g 61l2) 43,600|\Colum Gas & Elec__.__ No par| 55 Augi3| 87 AprlO|) ..-. ..-.- hiianie: smaapiaben 
109 109 10914 10914] 109 109'g|*108 109 |*108 10914) 109 109 COG, PROM ndcctcnsccece 100} 10414 Jan31i/} 110 Apr ll 9912 Nov} 109 July 
1353 14 13'2 14 1314 13%) 141g 1553] 155g 1612} 16!g 175s! 88,900|Columbia Graphophone-.....- 12's Aug 18) 37%, Apr 28 161g Nov 88% Jan 
25 25%) 25 2512) 25 2514] 251g 251 25 25 251g 2553] 4,890 5 we Credit....No par| 23% Jan 2) 40% Apr 1 18 Nov} 6253 Jas 
*36 0337 361g 361g] *3612 3733) 371g 3712| 3712 3754) *373g 38'4 ee Oe ae 31% Jan 2| 44%, Apr 1|| 28 Nov! 614 Sept 
*2412 25 | *24l2 25 2434 2434) *2412 25 | *241e 25 25 25 TO «PURER isikcaceenss-=2 22 Jan 6| 28 Apr29|| 20% Nov! 28 June 
*88 90 *88 90 90 90 901g BOl2) Di%, 91%) 92 92 330; Ist amy 4%) -:-—i00 76% Jan 18} 95 Mar 29 70 Oct] 105% Jan 
34 34 337g 337) 34 34%) 35 36 35 35 | *35l2 357g 2,900|Com Invest Trust___.- 0 par; 28igJune25| 55 Mar 6); 281g Nov; 79 Oct 
*8212 84 821g 8212) 82:2 8212) *82lg 84 | *821e 84 | *82le 84 300} Conv pref.-.... ose NO or GD Janet, SF Mee BE onne 2-25] coca coe 
*4 6 +4 6 *4 6 *4 6 *4 6 5 5 100} Warrants....- eS a AB 100 4 June 18| 234 Mar 5 9 Dec| 6912 Seps 
251g 253g) 2434 2512] 245, 2512] 26 265g| 257% 2612) 257g 2634) 68,400|Comm Solvents_____.- No par| 204June16| 38 April 201g Oct] 63 Oct 
137g 137g] 13% 14 13% 14 13% 14 13% 14 137g 141g! 31,609|Commonwealth&Sou'rnNo par}; 1253June 18} 20% Apr 7 10 %ct| 24% Oct 
*101 101!2 10135 101%] 101'4 1014s} 10112 1015s} 1015, 10134] 10112 10134] 1.400) 6% pref series_.___- No par| 99 Feb20| 104%June 6) ---. ----| ---. -.- . 
*38i2 3912] *38l2 391g) *38!2 3912] *38le 39is; *38!2 391g] *38l2 39le] _.___- Conde Nast Pubiiea._..Ne par| 238!2June 20; 57 Mar 27 35 Novi 93 Jap 
11% 12 *1134 117%) 11% 1154) 117g 123) 121g 123g] 121g 1214) 3,000|\Congoleum-NairnInc..No par| 10'gJune 18} 19% Mar 24 Il Oct| 35% Jap 
25 2714] *25 2714] *251g 2714] 27 27 | *25ig 27 | *251g 27 200| Congress Cigar__... ---No par| 237g Aug13| 66% Marll|| 43 Nov} 9253 Feb 
*37 38 | *36 38 38 38%) 38 387%| *38 39 | *38 39 600| Consolidated Cigar....No par| 36 Junez7| 6953 Mar 17 40 Oct] 964 Jan 
70 70 | *69 704) 7014 704) *70 704) 70 £70 +, Ie 70 r easieastincanls 67 Jan22| 80 Mar25|| 83 Nov) % Jan 
*18 19 1814 18'4) 184 1814) 17% 18's) 173, 17%) 17% 1734) 1,200|Consoi Flim Indus....No par| 15%June18| 27% Mar 11 10 Oct] 25% Sept 
20%, 20%] 20's 20!g| *193, 20's} 20!4 2014] 194 1934) 19% 20 900|Consol Film Ind pref..Ne par) 18 Jan 3) 28% Jan 10 15'g Oct] 30% Apr 
105% 106!s| 10434 1061s} 104%g 10624] 10614 107!2| 106 1057s! 106 108%4| 50,509|Consolidated Gas(N Y¥)No par| 9653 Jan 2) 1367, Apr 26|| 80's Nov! 183% Seps 
*103\g 10312} 102% 103!g} 1034 103'4) 103! 103'4) 103'3 10312|*103% 104 1,209) Preferre@d........... No par| 9912 Jan 28) 1037gMay Z7!|| 92'2 Nov! 100'2 Dee 
7g 78 7 7 78 7% «61 7g 7g 7 7g} 1,100|Consolidated Textile...No par Aug 18 2 Jan 27 53 Dee 6%, Jan 
141g 1419] *1414 1434) 14lg 1419) 15l4 15%) 153g 15%) 15!2 1614; 2,000|Container Corp A a par; i115gJune19| 221g Feb 24 12 May| 23's Jan 
*44 «5 *41p 5 4in 419) 41g § 41g 4le) *Ale 56 200| Class B voting.....- © par 3%June 18 8!2 Feb 20 3!3 Nov lig Jan 
924 24129} 24 24 24 24!g| 245g 25 2414 2434) 243g 2512) 3,400)Continental Baking cl iNo par; 18'2June 18) 62!2 Feb 17 2514 Oct] 90 July 
*3lp 35g 31g Big Big 33g 33g 35g Big 35g 31g «353 15,690) ClaseB.. ...... ---No par 3%gJune 19 7 Febdi7 453 Oct} 15% July 
*72 73\2| *72i2 73 72\g 72\2, 74 75 *75 7653| 77 77 O00) PRRGNOEE. .ccasasccceso 100} 66lgJune 25; 94% Feb 17 7912 Nov 00 June 
56 5614) 5453 5673) 55 5614] 563% 5712) 5614 5634; 565g 5733! 13,300|\Continental CanIne...Ne par; 50 Augi3) 7153 Mar 3i 4012 Oct] 92 Sept 
*1612 1653) 163%, 16%) 1714 1714] 17 17 | *163, 171g} 1653 1653 800|Cont'l Diamond Fibre_Ne par| 1553 Aug 14) 37% Apr 21 20% Nov; 331, 
#5553 56 *56 57 57%, 5734) *56 58 56 56 56le 56le 600} Sontinenta) Ins. .......... 10; 50 June25| 7753 Mar 3i 46'g Nov; 110% Seps 
3% «867g 35g 3% 3% «64 3% «4 3% 486 3378 3% 37s| 2,200) Continental Motore...Ne par 31g Aug 13 81g Feb 19 61, Dee| 28% Jan 
195g 197g} 185g 1919} 18lg 1912] 191g 20 191g 1914] 191g 197g} 22,700|Continental Oll_...... No par} 18%June18| 301g Apr 24 18 Nov) 37% Aug 
2012 21 203g 207g} 2014 2034 20%, 2034) 2014 2034; 20 2034} 17,800)/Continental Shares....No par} 16's Aug13) 40% Apr 1! 261g Dee} 45% Deo 
90° 90 lle} DOlg 9234; 92Ig 9334) 93lq 945g) 9312 94%3| 10,600|Corn Products Refining....25) 83's Aug 13) 11133 Apr23|| 70 Nov] 1263, Oct 
149 149 |*1465, 149 | #1465, 149 sr he 149 |*14653 149 |*1465g 149 120] Preféerred..........c<---- 106} 140 Feb10) 149 Aug 23/| 137 Nov) 144% 
165g 165g) 1614 1633} 16%, 1714 173g) 17 171s} 17 17%) 3,490|\Coty Ine.......... ---Ne pay; 15ieJunei8| 33 Feb 3 18 Dee} 82% Jan 
*305g 3112} *3012 3l1le] 30!4 30!le 03055 3llg} 30% 3034; 3112 3ile 800 oan of Wheat_.... -No par| 251g Jan 6| 35% Mar20|| 24 Nov) 31 Nov 
*15lg 1912} *1512 195g) *1512g 1953) *15 195g) *15l2 195g) *15!2 1953) _.___- OE Ei ncivedimanipnaidces 100 9 Jan22| 29'g Mar 5 15 Decl 5753 Apr 
*13 14 13 13 *135g 14 13 14 16 16 1612, 16l2 600|Crosiey Radio Corp...Ne par; 10% Jan17| 22 Jan 2 156 Tee) 125 Fer 
*4812 50 4912 504) 49% 49345 50 51 | *49 #50 50le 50%s| 1,400|\Crown Cork & > epee “4 ~~ 38 June 18! 5953 Apr 7|| 371g Nov; 79 Aug 
12!2g 1219} 121g 121g) *125g 13 | *125g 13 | *125g 13 | *1253 13 200|Crown Zellerbach . .... 12 Aug2i; 18'2 Feb19 t Oct| 25% Jan 
73 75 | 74 $j | %74 $7 (|*75 176 75l2 752] 76 76 200|\Crucible Steel of Risodien.. 100 70tgJune 18; 9353Mar25|| 71 Nov| 121% Aus 
109 109 | 10914 109%g|*10914 1093g| 19014 1093g) 109%, 109%3|/*109% 10912 80| Preferred..............100| 104 June26) 117 Mari3|| 103 Nov| 116% Fes 
12 12 1212 121g) *121g 13%) 13 1414) *13 1414} 14 14 400|/Cuba Ce_............ Ne par Jan 2) 19!2May 29 56 Nov| 24's Jap 
*244 3 23g «=23g) #2 3 23%, 234) *2lg 27, 253 25g 300] Cuba Cane Products_..No par 2 June 21 go fs eee ieee inane 
4ig Ale 41n 4l9) *4 43, 4 4 4 4 4ig 4lg) 1,500)Cuban-American Sugar....10 4 Aug 27 9 Feb 4 673 Dee 17 Jan 
35 35 34% 3434) 33!g 331g) 327g  % *33%4 35 35 635 590) PURI nkotacosesoce 1 32% Aug 27| 6553 Feb 11 56 Der| 95 Jan 
404 404) 40 | 40 40 ) i 40 ~— 40 401g 40's 600|Cudahy Packing......... ~50| 38igJune25| 48 Jan 36 Nov| 67%, Jan 
* Bid and asked prices; no sales on this d ey = Ex-dividend. y Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW seas STOCK 








Shares |Indus. & Miscel. (Con.) Par 
+ pe orb lishing Co...No par 


N 
on 30.000 Curtiss-W. amen aan 
13,000| Class A ie pa 








200] Ettingon Schild 

Preferred 614% 

27,400 — Autolite 
PR .. ferred 





Prior preferred 
Gobel (Adoif) 


Gulf States Steel 





























500) Cutler-Hammer Mig_._No as 
1,300} Davison Chemical_....No par 
Debenham Securt 











No 
Duquesne Light Ist pret. .100 
Eastern Roling Mill_..Ne par 
26,900| Eastman Kodak Co 


900) Elec Storage Battery_.No par 
200/| Endicott-Johnson Dono 
Pret 
Pretenred 
500| Equitable Office Bldg_.No par 


400| Eureka Vacuum Clean_No par 
500|Evans Auto Loading........5 





Federa 
900 Fidel Phen Fire Ins N Y...10 


2,000 a 
160,600! Fox Film class A...... No par 
00| Freeport Texas Co....No par 
10} Fuller Co prior pref....No par 


'200 Conv pref ser A.--.. 


181,600|General Motors Corp.-.-.-.. 
j $5 preferred........ 
100|Gen Outdoor Adv A...No par 


2.500|Gen Publie Service....No par 
6, cred Gen Ry Signa 


Generali Refractories. - - 


0|Goodyear T & Rub....No par 

Gotham Sil Hos . 
Preferred 

Gould Coupler A 


a ifica 
Granby Gems M 8m & Pr.100 


e 
Granite City Steel...--. 


Grigsby-Grunow --..--- 






























































PER SHARE PER SHARE 
Range Since Jan. 1. Range for Prevtous 
HANGE. Om dasts of 100-share lots Year 1920. 
Lowest. Highest. Highest. 
$3 per share per share per shere 
10514June 23) 1261gMay 29 132 Oct 
Sirtelettetettetet 114%g Jan 29) 121'g Mar 19 121% May 
612 Jan3i| 14% Apr 7 301g Aug 
773 Aug 13 Apr 37% Aus 
55 June 25} Q90lg Mar 3) one 
Aug 14) 4353 Mar 3) 691g “Jan 
18 Aug22)} 30 Apr 14 46% Jan 
20 June 18| 24lgMay 24 adee sooo 
195%, Jan 8) 265% Apr 2% 385 =—«s« Aas 
21%July 9| 42% Mar 4 6473 Feb 
Jan 13) 248%, Aug 23 16413 Jan 
6% Jan 3 93 Jan lt ll Aug 
18 June 23} 8053 Apr £ 54g July 
67 June 25| 87% Mar 1 1261, Feb 
15lgJune 18} 431g Apr 7 92 Jan 
1419June17| 181g Apr 4 J 
100 Jan 7] 103!2May 2¢ 1007s Mar 
14 June 25) 251g Jan 3) 3912 Sept 
---No par| 175% Jan 9| 255% Apr 2: 264% Oct 
raha 120%, Feb 14 130 Aug 4 128 Mar 
O5%July 8 145i¢ apr to 231 Sept 
oro-e-- uly Apr 10 pt 
6% non-vot deb....... 100) 11443 Feb 4 121 May 15 119% Aug 
esccese No par 5 June23 10% Feb 6 303, Jan 
eecccese 38 June25 62 Feb 6 1138 Jan 
~---- No par| 55igJune 28 114%, Mar 29 174 July 
po dabeiebeeheiteied tae 106% Jan 6 110% Jan 7 115 Apr 
ae No par| 34 Aug 2 93% Mar 3i 18%3 Mar 
= par A. p 1s Apr 23 Fy as 
al mmatrenie --No par une 1 Apr 25 4 
Preferred (6) ....... No par| 97% Aug 14 100% Aus 1 int sea ah 
6l'zJune 23 7% Feb 10 10412 Oct 
Elk Horn Coal Corp...No par 24July 1 613 Mar 24 1012 Oct 
Emerson-Brant class A_No par} 2144Augi2 753 Jan 24 2212 Feb 
44 June 18 59% Jan 22 83% Jan 
pqugcgunaiagen 107ig Jan 7113 Apr 23 1244 Feb 
394 Jan 2 6712 Apr 7 7953 A 
sh sinatinietiinae 9453 Jan 8 1071gsMay 26 1234 Aug 
Segre No par| 9412, Jan 2 104% Apr 21 109 
39% Jan 3 650%June 4 2 May 
91g Aug15 4353Mar 5 Feb 
6lsJune 19 30% Feb 18 73% Mar 
22 Jan 2| 26%Mar 3 2712 July 
1% July 31/ 97% Jan 6 
7 June18| 39% Jan 20 35 4 6 Jap 
3444June 25) 601gMay 17 647, Bept 
02 Jan 7| 1liigMay 16 110% Jan 
10 June 2 2714 Feb 27 
595g Feb 6) 9014 Mar 18 109 June 
91 Janil3} 98% Apr 22 104 Feb 
7igJune 19} 1214 Feb 26 Feb 
30 June18} 43 Mar 19 56% Sept 
ted Dept Stores_No par; 25!2June 16) 38 Apr 16 Dec 
56 June 18) 89% Mar 3) 123 Sept 
Fifth Ave Bus...... --No par 7 Febil| 103 Apr ¢ 3% Mar 
~-—Mf0 oes 31 Junel10| 401g Jan 22 981g Feb 
a 92 Marl5| 99 Aug 4 Dec} 107 Jan 
19% July 7| 33!g Jan 7| 2413 Dec| 37 Deo 
ab adiiimaseemmann 69%June 18} 877g Mar 24| 8353 Dec} 8953 Deo 
46 June 23| 61% Jan30| 4412 Nov; 90 Sept 
Dds ani icenensibond lig Aug 1 51g Apr 2 201g Jan 
sethereneaenete 51g Aug 26) 21 Apr 2 Dec| 7212 Jan 
cian 6igJune 18) 21% Apr 1l Dec} 821g Jan 
40 June25| 652% Mar 21 54 Jan 
6% cocccaccce 951g Apr 12| 10014 Aug 29 10218 Jan 
$ 22 Augad3 es sete Nov| 82% Aug 
601g Jan 3} 104igJune 4 Nov; 95 Sept 
10 Aug 22 Apr 14 om Nov| 6953 Apr 
Fourth Nat Invest ww.Nopar| 28!2Junpe25) 60 Apri12)} .... ~.--| ---- ---- 
161g Jan 3| 657% Apr 25 191g Dec] 1055 Sept 
37 Junel7| 6512 April 23% Nov; 654% Jap 
85 Febi4| 95'2Mar 6 821g Nov} 10712 May 
GabrieiCo.(The)ClassANe par 6igJune 23; 11% Apr 9 t} 33% Feb 
Gameweli Co.-....-.-.- No par| 67 June30| 80 Mar 28|| 65's Nov| 83!2 July 
MOt0f wn c-2ncence Aug 23 7% Feb 15 3 Dec| 26 Jan 
7 July 8 161g Febi8i/ ...- -..- anew oc oo 
i accinus nchenanathabccne ce 88leJune 25) 106 Apr25|; -.-. ---- tino 
7844 July 8| 111% Apr 4 75 Nov| 1231 Oct 
 esautiienchenaailin 100} 3853June 25) 7llg Apr 7 4244 Nov| 94% Aug 
No par) 14144 Augl13) 381g Feb15|| 24 Nov| 69% June 
13!2July 7| 3412Mar 7 Nov}; 61 Feb 
Aapsipils pripineepnsinabi 32 June27| 74% Feb & «| 1219 Feb 
SARE ee 79 Augi13) 109% Apr 7||} 102 Nov) 107i2 Jan 
40%June 25| 61 Mar 7 42 Oct] 74 keb 
lpcenepener ta 60's Jan 2| 96% Apri) 1681g Nov] 403 Aug 
EEE EAE: 1l¢g Jan 2} 12 Aug 27 Jan| 11% Feb 
5 ae 4flg Janl7| 6il4May 1 Oct] 77% July 
8 Junel7| 18% AprlO|| ... o<--| oo-- cone 
z77\4 Aug 15) 1061¢ Apr 16 anna ane 
Gen Italian Edison Elec Corp.| 34!2June18| 44%g Feb 10)| -.-. ----] ---. --- 
iin aneenaeaoesion 1 40igJune 25) 659% Apr 12 891g Jab 
pan conenneaous 89 June30| 95 Mar 22 100 Jan 
371g Jan 16; 6414 Apr 10 331g Oct 91% Mar 
92%°3June 23) 9773 Aug 27| « <eael: ane ae 
24% July 8) 411g Apr 14) 562 Jap 
Socthcs ap axed eens 81g July 10} 21% Apr 3| asco aose 
B0igJune 18| 62% Apr 7 20 Nov; 98 A 
SLA 7314 Aug 9} 1067 Mar 2* 70 Oct} 12612 Aug 
|Gen Realty “e Utilities. No par| 1012 Aug18} 19%g Apr10|| ---- ----| ---- ---- 
$6 preferred_....--- N 7934 Aug 19} 100 Apr 14| epihiicclll’-atigasde ciealaaa 
65i4June 18| 90 Mar 2k Oct} 881g Aug 
Gen Stec] Castings $6 pf Nopar| 98 June14| 101 Mar12 ondnl ogee anes 
Gen Theatres Equip...No par) 27 Augi18) 651% Apr 16! once ones 
Gillette Ln sd Razsor..No par| 68 July 8) 106)g Jan 16) 145 Unt 
Del BI. cooceccce 10 Augl9| 20% April4|| 1012 Nov) 48% Ja. 
ee 667g Jan 30} 821g Apr 25 94 Oct 
ieee snantiaminidadh 145g Aug 13) 38 Mar 20 Oct; 64)g July 
CEP ESS 5 91 July 15| 10618 Mar 27 95 Nov} 1061g Arr 
Sepa 753 Aug 9| 19 Feb 7 91g Nov| 66 Feb 
Gold Dust Corp vt c..No par| 34\gJune18| 47% Apr28|| 3112 Oct) 82 Jan 
Goodrich Co (B F)....No par} 21 Augi13} 68!gMar25!! 3814 Dec} 105% Jan 
a eae 78 June 30} 104!2 Mar 28 951g Dec| 115g Feb 
52% Aug 28| 967 Mar 31 -° a ss 7 
ls SS ERS N 90 Jap 3] 10214 Apr 30 8 ov s Fe 
io 8'gJune 18} 28% Mar & 14 Nov| 60 Apr 
sac cael 68 Augil3) 82le Apr 4 68 Dec} 101% Jan 
6 Junel9} 15% Apr 23 Oct} 14 May 
ye oad Motors.No par 5%gJune 19} 134 Apr 1 7% Oct} 54 Jan 
Ba iad Ni 5izJune 24| 10% Apr 1 7 Nov| 49!2 Jan 
18 June = 69%, Apr — = 
Grand Silver Stores__..Noe par| 30 June25| 52 Apr ‘6 
_-----N6 par| 10 Junel7| 253 Feb 1% 32% Jan 
— on oe abet = - 34%June18| 44 Aug 4 4%, Jan 
3llg Aug 15) 650% Aor : - F _ ae 4 
me <0 T) occ-neecs No par| 29 Junel8; 43 Jan 2 Dec € 
Gt AR Ore Prop..No par| 18 me - rt .~ . 2 a am Feb 
Cc Sugar..No par| 17 ug 1 2 Jao ov 
— = endl ccaieann 100 110%s3May 27| 120 Mari4|| 105 Nov| 11912 Feb 
124July 8} 28 —_ 2 14% a See ¢ 
ar....No par lg Mar 7 x b 4 ov 2 Jan 
reevegy hom gemmenet 700| 35 Augi2| 80 Febi9|| 42 Nov| 79 Mar 
"Se Sp Sh 981s Jan 17) 109 Apr36|| 99% Dec) 109 Feb 








* Bid and asked prices; no sales on this day, 


bd Ex dividend ex-rizhts. 








y 3 additioual snares for each share neids 
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PER SHARB PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT alee par STOCKS a em Range Since Jon. Le Hance for Previews 
Thu Friday CHANGE. : : 
Monday Tuesday Wednesday rsday ; the Ex : ‘Sonu 
yen Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 29. | Week. Lowest Highest Htghen_ 
Shares Miscel. (Con.) Par| $ per share | $ per share |\$ per share\$ share 
$ per share | $ per share | $ per share | $ Der share | § per share | © Der share | sae eOltincketenck Water. --.36| 26 Jan 6| 38° July 20|| 25% Nov Aug 
= »® oes 38 | “Eee =. * f+ #93" 30 | *28 30 30 Pe sbesecncacecs 26 Jan 6) 30 Aug 27 26 Jan| 320 Aug 
we | oe ee 1 i5!2 16%| 16!2 16%s| 5,000/Hahn Dept Stores.----No par| 12% Jan 2| 23% Apri7|| 12 Oct Jap 
- el Bl ae ol on on +801, 8l'2| *801 8il2|} 100 in diiimeatuadee 100} 71% Jan 861g Apr 17|| 71% De| 115 Jas 
<O0's SS'z °80's 82 | 80% | a 3 os *31° 241s 31° 2412 300|Hall Printing............- 10] 21 Junel7| 31% Mar 25 27 29% Dee 
Poss bad 1Date iptte 1ntte 104 10412) *10412 *10412 - se *10419 ___. 20|Hamilton Watch ey s a J 4 yr R. 99 Nov! 10553 Jana 
62" f v1 lly 50 f new....... opar| 85 Jani6| 98 Apri4|} _... .-.. aia aaee 
#90 990 «92 | *91 O14) 91 91 | 91 91 | Mlle 9 of new -- ----Ne Sen ee az 
0 oe) oo ee re Og Oe oe 7] 8 "8 | i 'e0olEartman Corp class B-No par ot Pe 
‘200! Class A....---....- 17!g Aug 
17 1812) *16% 1812) *16% 1712) 1712 17% *17ig & x he ha 3,200| Bayes Body Gory pence ae to 8 a Gee A , oS orl Sen tansy 
(i > yl emp sr loss a7 | 84 "100|Helme (G W)------------- 77igJune 19| 92% Feb19|| 84 Nov| i18!3 Jap 
as 87 of = =. = 261g] *2512 271e] 25le 25% 600'|H otors.----- No par; 20igJune23; 313 Apri) Z1lg Der| 331g Oct 
~ a a 30 le DY ass lo1z0" 122 #120 122 20|Hercules Powder $7 cum pf 100} 117 Jar 28) 123%June 4|| 112! Dec} 121 Oct 
"a aoe rh ies 967 7a 4 98121 95!2 97%4| 97 97 | 3,000|Hershey Chocolate....No par 70 Jan 2 109, May 38 o Nov 143% Gee 
. | 99!2 9917] 1,200] Preferred.......---- 0 par Jan une ov " 
1004 101 | 101 101 | 99 100%! 101% 101%| 101 101!2| 9912 200) Preferred-----..~---N0 oa sen Fi Weewrese Sy) oe Hee) 1 Ges 
#10712 107% | #10712 107%4|*107!2 107%4|*10712 107% 10712 107% “107 !s 107% 200 My Ty y -wesmmene oe = ee oe 06% = 
“311 33° “ate hale "3 33% "M Bais 3315 341;| 331, 33%%| 1,300\Holland Furnace------ No pat| 26% Jan14| 41%Mar28\| 21 Nov! 51 Mar 
2 
nder & Sons (A)..No par 5 June 18; 125, Jan290| 13!3May| 2453 Aug 
Siz Gis] 95% Gls] *54 Giz} 96 Ole 1 ofl fu 2 eee ee 72 July12} 80 Feb 1| 65 Nov| 93 Aug 
ee SS ™ Ss “Tae tel Big 9% B15 -8%| 7,000] Houdaille- Hershey cl “No par git Aug 23/29 Feb | 13 Nov 52% May 
° . : 7; usehold Finance Mar ug ug 
Wars oil re Sie) 74 Sal fo Stel “Ye Fail “75% 773) 52.000) Houmon tat Tex tom exe i00] $2 tan 12| 116% Ape 2s] 38, Oei| 109," Ape 
7 ‘ ; }| Howe Sound.......... 0 par un e 
st Pp = Ff ++ al 50% 50% son 308, 30% sole 8100 okton iaetes Car....No = oy a a a p 4 Ss = ,~ 
. 3'g 13%3| 3,400| Hupp Motor Car Corp..-..- 0 4 Aug pr v 
Soe 18 1c 1s) ee ae gin) pot son +t %| 19,100 —— No par| 19%June25; 32 Apr 7| 17% Oct| 30% 
21 21% | +205 21%| 201g 20%] 20'2 21's] 2012 207s) 2173 23%) 19, Som As 7 Go| Be lee 
4%| 2,100)Indian Motocycle.....No par ig Aug 
4% 4%) 41g 412) 41g 4%) 414 47g) 45g 4g oS tat oa ele Se rr i shia ot oul a ie 
“30 BB “nots ba 301 31 #77" a3" “81 a3 a Bite e+ bee abe lain coat No par| 73 eo ba os = a —_ EI = 
° ngersoll Rand........No 164% Jan Apr aD 2 
= Tit Sin alin we 276 733 70" 733 eee: inbead — Ne ow 68 “June 25 98 Marll| 71 Derc| 113 Aug 
ps a es 7} 3 14%} 13!g 14%] 13% 1412] 4,100|Ineotration Cons Copper_-. 20) 121gJune 18 Feb 7| 22 Oct| 662 
ae wal eanm ia iG <a a fy Ay Pd lite 711% 11% "400| Insuranshares Ctfs Ince.No par Gee Gee... SESE cine <occk cond cove 
cee tie cite ie ite ie swe ial 10% 1g] 11's te 500|{nguranshares Corp....No par| 10 July 11| 17%Marl0| 12 Dec| 16 Nov 
*12!g 12%4| *10% 11le 10% 107% ay hy pe i ue :* ¢ eels ee oor Zs Aus 20 7 hon S wel iat dee 
a. ss 2 2) ose a a 173, *13° 19° *18 19 "600 Interlake Iron........ ‘o par; 15%June23| 28% Apr 23) ........| .... .... 
“ae 1Bte 17% 17% Ky ey ‘hie 6g 6ig Gis) 61g 614! 2,200|Internat Agricul...... No par| 4lo Jan 2 oo Apr 7 d oe is gaa 
. j tor preferred ...----- 5214 June 74 Apr ‘ov 
» - 4 oO 2 S ms A. a saan n° 188 4.100 may anions Machines. No par| 152'2 Jan 18| 197'2May 28) 109 Nov| 255 
Hh n, ht is at st at. te 1214 12 1214 121g 123 2:000| Internat Carriers Ltd_.No par| 11 June18| 19% Mar 29| ..-. -..-| -.-. ---- 
66% Interna Cement..No 65% Mar 6| 75% Apr 2} 48 Nov| 102% Feb 
ar“ on ae on os oot oie 5%, “oes orn “a oa 4300 Inter Comb Eng Corp--N0 ar ss = ; ar hag Ro ~ ah Hw 
4) po? gol ge p72 | 056. 57 | 57. Gl%e| 60. 69 | 1.500| Preferred....---..----- ‘an Apr 2 ec 
Sis ee roe oe or) Tere Sorel Tota Snit| Som Sits 7:s00lintermes Harvester..-2¥0 ger ia Auee 13] 115s Ape 16) 65" Nos| 142 Aue 
y i y 212} 200), Preferred.............. 2 2 Mar 
Me Hel tats diel Sai Sol oe orl 377 37a) 3712 87%e| 4.100ltne Hiydro-Mi ja ct A-Wé var] Stigsune 18] “G4” Ape Li| 28 Nov| | B's dave 
’ International Match pref_..35| 6613 Jan pr 0 2 
76 76 | *7612 78 | 76 764) 76% 78 | 76 76 | 77% 78. 3,800 wreational Masem peet_..-95) 65's Jen 3 8S Amr 3t| 47 Mo | 16zs Jen 
“SL Bil oe Sot 21m, sate " re aot aoa "32% Saisls 380, 100 ins Nickel of Canada..No par| 20!g Aug18| 44% Apr 4| 25 Nov| 72% Jan 
70 aol, 72 rte 701 at 73° 73° *70° 72\2| 7212 7212 150|{nternat. Paper Pr (7%).100 70 July 16 36, Apr 29 77 Nov O4ts Jap 
Pap & Pow cl A..No par ug 'g Mar y Nov 4 
18 18 | *17% 18 | *17lg 18 | 17 17 | *16% 18 1612 1612 200 inter y] 14M Aug 14) Si'eMar 22) 30 Nov) 444 Get 
Th ie ie Me | Eh ee 1e | tee Sul 1.100] Come One pel Gehesi4| 16 Aerial 6 Merl S80 Oss 
mm tT 4 : : 78 717, o10m 72 70 6°70 3,200] Proterret...ccccaccsnce 100} 70 July 7| 86 Mar26| 77 Nov| 95 Ocy 
7 le Bless sud 0° $2. 30l¢ 31%] *30t2 31 "600\{nt Printing ink Corp_.No par} 28 Augi19| 58% Apr 5| 40 Nov Ot 
62h! ee Oe | te cel en oe le os lon se 30| Preferred...----.-..--- 100| 88 July 3| 101 Apri2| 91% Nov) 106 Mas 
se ool gee +4 ee 4 Be 40 3914 3453} 391 40g 8,800| International Salt new....100) 36 July 8) 45%Jume20) -...-..-| --.- --- ai 
opyie, Bait] eosis gal epg Sail ba” Ba | 54° 84 | 954 S4i6] 1/200/ International Shoe...-No par| 534 Aug 20| 62° Jan 15) GA Oct] “F7ia Bene 
‘ ternational Stiver_....- 1 uly ov 
br me "i ists “ti dale ‘on it “Son dite “a i 198,100 Lnternat Tele & Teleg No par 39's Aug 28 77 Ave 26 63, Nov 149%4 Sept 
Interstate Dept Stores.No par une 8 2 
251g 25%4| 2414 2534] 243, 2434) 24%, 25%) 25 2514] 251g 26%) 6,100 rool GD Auslél $0 Aus20l 76 Desl 97 Baar 
1g 65121 *70 75 | 75 75 | 63 75 | *62lg 75 | 75 8&0 260| Preferred ex-warrants.-- : 
om 2874 #24 287%| #24 2812] 241g 2512] *24 2512] *24 27 | ......-|Intertype Corp.-..-... No par as bee R. Apr i. Po pe July 
2 
sas Uh] ag cats as | cate ag | ag gs) aa as | Soo ana te seas ’s| ae dee) ese a ae 
. - : 1 Tea Inc 43 Jan20| 66!2 Apr30) 39 ov 4 
49 4912} 49 49 | 4912 50 | *48% 50 | 48 49 | *49 4973| 1,100|Jewe * 3 Jan 20 Ape 30) 39 Nov! 1634 Fe 
iat Pot lls PtSi Pt 7 Pa 1928 133 122 “es ret 118% Feb 24 123 Mar21| 118 Nov| 123 May 
PO Oy A en POE + ap x4 tloiaite 1221 Jones & Laugh Steel pref..100| 1181g Jan 6| 12312 Aprill|) 117 June] 126 Osi 
ce ee ee eee ial sig aad iia ist dig 18s] ~- 400|Sordan Mosor Car iz Aug 28} lz Apr 9] Iz Oct! 161s Jan 
nn wis 8 ot 200| Karstad Aug 7| 131g Jan16| 10% Nov| 13% Nov 
ae el sesh ete hie Hliadeul wel ae eel ey isttjenn 95 20t2Mar 7| 1714 Dec| 3715 Fen 
ee ee ee are eet 1S | Maes aT | lee oete| ona%e 247%| 12,700| Kayser (J) Cov 0... No par] 38 Aug25| 41% Jam 3| 80° Nov| 58s July 
ty etle res aon sal > 4 “_ rt he “ax Keith-A lbee-Orp No par| 21 Jan 8| 45 Apr23| 15%2 Nov is Jan 
ii4” ‘sila i14 ii4” ii4 i114. 120 | _.----| Preferred 7%-.-....... 7| 150 Apr24| 70 Nov 
TT a a as 3 1,400 acy oprngtind Tine. Ne per 8 June 18 6lg re 10| 3 Dec| 23% Jan 
Me ar ot! of ont anill abet abel ance 23°] ants 22%] 260] 8% proferred.__.-..-- 201g Jan 8| 42 Jan24| 16 Dec| 94% Jan 
=. Sas Bi oe, ol casts fanle. San 6% preferred-.-------- 100| 29 Jan 2| 55 Jan26| 26 Dec| 100 Fee 
. hic ae he p+ ee <r 30 | 30° 301| 3,900|KelseyHayesWheel....Nopar| 22lg Jan 3| 391g Apr 1l1| 18%: Nov 
wen ablal iahe sbhcl sala anitl Bit Apel ibis, abel iste 18%] 18:700| Kelvinator Corp......Ne par| Tia Jan 3] 30% Apr 35| 5 Oct| 19% eb 
1453 15%| 1453 15%| 14% 15!9| 15!g 15%| 151g 15% 2 15%) 18, aor a yi Jam 3 200 Ape 25, 28 Ost re 
oa : 3314 Aug 28 Feb 494g Nov| 1047s Mar 
48igJune21| 59 Mar3l| 454 May| 57% Oct 
20 Jan29| 40lgJune 4| 211g Nov| 441s July 
78 Aug25| 97 Apri17| 80 Oct! 109% Mar 
1% Jan 18} 82 Aprl4| 3! Der} 785: Jan 
ae 1 17 Jan 2| 23 WNov| 571, Mar 
29's 20%] 2013 20's] 28% 20%) 2914 2012) 29% 29M) 29% 30% 8,300| res ea Be OO nnnn eee eee i aa i wel le ee 
SSeS eS 8 ee ee ee Se ‘st sul seat... 23% Jan 2| 35% Apr 10| 22's Nov| 46% Mar 
aa* sonl aote soil aot seal anit soni aa n 24ls 2553 47,100|Kroger Grocery & Bkg.No par| 21 Junel18| 48's Jan23) 384 Nov| 12212 Jan 
oe mee oe tia Scag 300} Lago Oil & Transport..No par 21% Jan lij 29igJuly 17; 1612 Nov; 38% June 
lt ~ yt by “92 493 | 92% 98 | 922 9212| 923, 93 | 2,200|Lambert Co.-..-..... opar| 76leJune18| 113 Apr 1| 80's Nov| 1574 Mar 
7 -_ *41 : *41 2455 430 43 434 600|Lee Rubber & Tire....No par 453June 17} 11 Mar 25 5 25 Jan 
My 33° > 33° 30° 20° ongi2 1 029° 31° +29 ° 31 tea Lehigh Portland Cement...56) 30 July 7 ab ae ae RB we sft toe 
4 a 
“Mg | aa M108 1 10, 1, aaa 90s 108 10h gS cae Va Seale hasane a] thar | '&) "Sc.| Tag 
, “ ‘ ferred. oa 22igJune 36| 87!2Maril9| 31 } u 
#254 29 | 25 25 | #20 30 | *25 *25 «29 | *2512 27 600 ‘anal : Se] S7is Mar 19) 81 Dec 4s Jats 
obese 3R"| obaat Sa'| edn? diel earn gral saz? gra] az? a7 | 100 Lehman Cor Seco (hd ---e sa) Searene es Ors Ei “ar ies dais Fed 
: “ “io* 19 ‘| *1g% 19°| 19 19 |  500|Libby-Owens Ginss.__- 1 20| 17 oR 
Libby-Owens Glass....Noe par| 18144 Augi16) 311g Mar 
*18!2 19 | *1812 19 | *18!2 19 | 19 19 | #1812 19 | 19 19 500 Mar 30) 17, Oct) 43 Aus 
800| Liggett & Myers T: we 85 June 18| 113% Apr 
97%; 9912} 100 100 | *98 101 | *98 101 | *99 100%) *99 101 1) teh hee Os Rov) ee. 
Se Sh Eee Ee See ee ae Se) 38 TEEN SS SEM *T:Sooluame Loceases Wonka cio per] 90 femeisl ene Sep 36 80, Now| 874 Ju 
2 ‘ mal 
Link Belt Co..-...._- o par| 37 June25| 45% Feb 21 
Se S| ae (al orm ce | Gee Soul ae foul oom mh | 30000 Liquid Carbonic No par| 62% Jan 3| 81% Mar28| 40 Oci| 113% Jan 
a 74a Gril Sr OFA See foul Sant youl 75" sou] e0:400lLoews I ted_--No par| 42ig Jan 2) 95%May 14) 32 Oct| 8412 Feb 
72% 71% 75 | 73 75%| 74% 76%| 7353 7532] 75  7914| 60,400| Loew's Incorporated. _. 8 sewer 1) OS See FS 
ee thc a ic a ee ec ee 
Ons oo one Otte str ys "i wt » 3 453} 414 412| 16,400|Loft Incorporated_.._. No par| 3 June18| 6% Feb19| 3's Dec| 11%: Apr 
1 4| 15% Mar22} 12 Dec; 32!2 Jan 
pity 53 th, 65 Pty soa 500 007 oo" ona 60° 61% 10 300 Loose Wiles Binet “gamers | on go 4 oy Apr 2| 39s Nov 877% Sept 
S 23%] 23le . 22% 23%| 22% 3 fo atonement 28! Mar 3] 14% Oct > May 
ae 7a "ae el “eel en el ee eal ten Ol 800 Coutslans Gi “ie naa ficte| “e*deoas] 13° Apess| 7° Oct| 18° Jan 
Se on ’| ooo ge] cnn ool coon as '| econ sa" onou 88 ener: 1 80igJune 18} 89!2 Fob 6| 80 Nov] 100% Feb 
ae | eee SS | ee S | MS | CO Se | ston Se | os00lLecerasO RMA... perl 88° Senea8| Sia Agr 2s] 25 Oct] 73% Gent 
thy 331 ogi 337 asi pat 33g 33% o3i2 33% et 24 | 2.800|Ludtum Steel_......--No par| 22 June25| 44% Mar 12 23 Not 10875 uly 
= 30 | 65° 75° , ." Fi 5 7 ae 0 par| 78%July 8| 99% Mar Nov un 
“Sola 50% B0% Soul 30 Bo | °80 Fs o30 33 oo! 32 ~~"300 sethanuee hs takes, Ne oa 2444June 19] 39% Apr 3) 30% Oct! — Jen 
4 oe ode 7" 4 oot 4 ayhe 60% B8le 6012| 1,500}Mack Trucks Inc...._. No pa’) 464June = st pen i on _ 2 a p.. 
gaps BLA 8, | 22 TABS THB Uae | Ue 1a) EH] Gl cor aa Gardaa--No ur “Goukdag “al “iggoese | it's Nev| “St 
< . . : ea 1 2% Jan 3 ov 2 Ma 
o's) “SL SL") ae S| wate 31 | “Soe Sts) Soe Sou] Sua aeme Copper SNe par] Seen te] GN ae 3) SE er] Sas Me 
pc a 3 a m3 one a ons 4, Manati Sugar ai 100 ligJuly 8 8 Jan 2? 3 Dec| 26 Jan 
a os a a of ta : * A ‘oa tater gel alata entetes 100} 11%July 14; 50 Jan28| 19% Dea 5012 Jan 
- Tiss Wise mis wie SS hl ia... orl te aera 16 fee t4l 14 Ost S06 
a 1 “2 7° an Hh 2 = 7 ? 7. * ; 151 100] Manhattan Shirt_____ nae yh litgJune 25} 2453 Jan 10} 194 Dec; 355, Jan 
"Ee, “el ie aid ae a a = Sate es ohts 5 |  100|Maracaibo Oil Explor_No par| 412June 30| 10% Mar 18} 5's Decl 18-2 Apr 
5 apie S an SB ante . eh Ge Me SERA © once conel «cae coco 
20 03] ae ay ZF aah 20° ah) 20 gael 20 gh | Taal are aerate ga] Soeiasl se] Sa Bobae| “Gull dA Ma 
> . ov 
#1012 1112} 10” 10%2| #1012 114] 10 10 91g Qlze} 94 914} 1,000/Marmon Motor Car...No par| 8%gJune 28) 380% Apr 















































* Bid and asked prices; no sales on this day. 


y Ex-div.-ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Tuesday 
Aug. 26. 


Thursday 
Aug. 28. 


STOCKS 
NEW YORK STOCK 
EXCHANG 


PER SHARE 
Range Since Jan. 1. 
On basts of 100-share tots 





Lowest. 


Htghos. 


























$ per share 
375g 3812 








$ per share 


3812 
on] *Z3le 
4034 
anne ™h *130 
4253 
1012 10 
257 *25 
741 *63l2 
40 38 
55 *54l2 
6212 *57 
93 *32 
34 33 
1814 *17ig 
81% 84 
1712 17's 
38% 
141 141g 
37's *Z8lg 
1153 *12%4 
2214 2133 
15 145g 
5553 55 
22% 23 
33% 327 
8 
953s *923 
5Ale *48l2 
1253 lllg 
75 *65 
1812 181g 
4614 457g 
34 33% 
512) 5 
57 
lig lig 
358 *35g 
4k 41 
217% *211g 
1llg *10%4 
54 *50 
381g *38l2 
15 1512 
3934 *39 
33 331g 
1253 13% 
2053 *191g 
914 834 
83) 27, 


10412 104!2 
$427, 4414 


47 
1 
5 


2312 


136 13612 


130 


1314 
5Alg 
554 
137 


65 
57g 


60 


5943 
2 
4i\g 


812 
164 


28 
412i 


2} 8253 83%) 82% 
*14612 149%3|*1461s 
4 

















44 

54l2 
*1334 

B1lg 
*21 
130 


*143 
*118 


4612 
*11o 
#278 
531g 
1054, 
76le 
24 


10253 10414 
*561g 56% 


9lg 


*103%4 10443 
*43lg 4412 


*46 
*1 


*3 


221g 22% 


704 
*127 


*138 
*127\g 130 
125g 13 


54 

5Alg 

1312 
61g 
5% 


*45 


5853 
*17% 


4 
#334 


16 


*47g 


39% 
53 

10014 

*7ig 
50 


266 S. 2 


20 
181g 
394 


*200 


554 

17\g 
11 
*1i7 

*60)g 

31% 

*10\4 

*18l2 
1 


%25 
*4\g 





Shares |\indus. & Miscel. (Con.) Par 
700 —— Field & Co...No par 
10,600 Mathieson Aika Workans 
WorksNo 
10| Preferred oD 


Stores. seeeeee eras 


5,500} May Dept Stores. 
500|Maytag 


Pref 00 
100| McGraw-Hill Publica’s No par 
100|McIntyre Porcupine Mines__5 
37,800| McKeesport Tin Plate_No par 

2,100| McKesson & Robbins..No par 
600} Preferred............... 

a McoLellan Stores 

00|Meiville Shoe.........No par 


1, a Mengel Co (The)......No par 
51,600] Mexican Seaboard 


"E00 
9,000) Mid-Cont Petrol......No par 
3,600] Middle States Oll Corp ctfs__. 
3,600| Midland Steel Prod....No par 


‘erred ‘0 par 

1,200| Mohawk Carpet Mills. Ne par 
12,200| Monsanto Chem Wks-..No par 
58,000| Mont Ward & Co It Corp No par 





5 Body 

1,600|Myerr F & E Bros....No par 
3,300|Nash Motors Co Ni 
1,900| National Acme stamped-_-...10 


800| Nat Bellas Hess 
15,800 “or Biscuit New 


00 

17, 000 Net Cash ne AwiNo par 
47 ,800|Nat Dairy Prod N 

1,100) Nat Department Stores No par 

1,500| Nat Distill Prod ctfe...No par 

Nat Enam & Stamping....100 

Lead 100 


Pref 
3,300) Nat Steel Corp 
1,100) National Supply. 
4,300) National Surety... 
2,600| National Tea Co.. 





NY rose eee Inc.....No par 
N Y Steam pref (6)....No par 


eee rr 


North Amer Aviation..No par 
No Amer wag | ss par 
North German L 


Northwestern Teeesap. 23 
Norwalk Tire & Rubber....10 
Nunnally Co (The)....No par 
Oll Well Supply 25 
90| Preferred 

















Corp 
Orpheum Circuit, Inc pref. 100 
Otis Elevator new 
Preferred 


Preferred 
Packard Motor Car....No par 
Trans 


Pars & Tiitera Ine. ..-No par 

Parmelee Trans 

Paphandie Prod & ref- -No pat 
Pref: 100 


Peerless Motor Car 





Preferred. 
c oe Gement....No par 
a cciclielidin an pesine 1 


00 
People A GL&c on 


poe dh rsa Corp of Am. Ne oar 
Phelpa-Dodge Corp 25 
Philadelphia Co Fut) ..-% 


Phila & Read C & soooall@ par 
Phillip Morris & Co., 
Phillips Jones oo a pd 
Phillipe Jones oref 
Phillips _ peated re 
Phoenix 5 





10 Augi18 
2lleJune 28 
Sa Aug 16 


2 
141g p 13 
35 June 24 
12 June 30 
26% Feb 8 
10 June 18 
161g Jan 18 
1453 Aug 25 





63 Jan 6 
22igJune 18 

% Mar 4 
215gJune 25 


235 

116 Jan 24) 13014 Aug 32 

40'g 5 3} 61% Jan 31 
Mar 26 


23 ar 
40lg Apr 7 


841g Mar 26 
50 Apr l 


74 Jan 2 
70 «Jan 16 
97 Mar 24 
44 Apr 7 
1912 Apr 23 
89lgJune 4 


42 Apr il6 


+ Mar 10 


Apr 7 


33% Feb 6 
77 


May 13 


33 Apr 7 
21: Mar 17 


53 Feb 28 
84 to Sunt 110 Feb 28 


161g Aug 19 
35 June 25 
293g Aug 13 

3% Jan 22 


31g July 12 
34igJune 21 
21 June 17 

8 June 18 
40 July 2 
36 Aug 13 


121gJune 17 
355g Jan 2 
30igJune 24 
105gJune 24 
1l Jani13 
8 Aug i18 
71 Jan 2 
14212 Jan 23 
Aug 9 

454 Jan 20 
13'2 Aug 15 
24igJune 25 
17\4June 14 
124% Aug 12 
138'g Jan 3 
116 Jan 17 
32 2 


52!4 Aug 26 
100% June 27 
301g Jan 7 


2112 Aug 20 
13lg Aug 15 


28 June 17 


1llg Aug 27 
18 Aug 27 
70 Jan : 


aa 


Jan 6| 


a June 18 
118'g Jan 23 
2412 Aug 14 
89 July 2 
45'4June 23 
621, Jan 2 
71% Aug 12 
204 July 8 
130 June 18 
11612 Jan 6 

















26'g Jan 7 
48 June 18 
93 Jan 7 
6ig Jan 4 
301g Jan 2 
230 Jan 17 
1713 July 17 
18 Aug 26 
29\2June 18 
200 June 18 
60's Jan 16 
11% Jap 17 
84 Jan 8 
17. Aug 25 
59% Aug 21 
29's Feb 17 
10% Mar 4 
19 June 25 
1 Jan 4 
201g Jan 10 
24 Jan 3 





531g Feb 10 


25% Apr 11 
491g Mar 25 
581g Jan 6 
26% Feb 14 
39%, Apr 14 
20 Apr 7 
93 May 29 


14912 July 11 


189'3 Feb 7 
14314 Aug 27 
1191gJuly 1 


58% Apr 24 

41g Jan 15 
1l Jani6 
62 July 28 


132% Apr li 


57 June 4 
147g Apr 10 


80%, Mar 13 
128 June 12 
387g Mar 31 
99 Apr 29 
60% Feb 7 
747g Mar 31 
1077, Mar 28 
Feb 8 


30 

178 Febld 
145 Feb 21 
23% Mar 18 
64'4May 14 
67\eMay 14 
35% Apr 7 


32% Feb 5 
14 Feb 3 


rt Aor 10 
Jan 3 

100% Apr 26 
12 Mar 8 
55g Mar 13 
325 May 27 
2212 Aug 11 
27'4June 00 


248 Apr 15 
5514 Aug 27 
25% May 23 


62 May 
7'g Apr 24 











® Bid and asked prices; no sales on this Gay’ 


+ Ex-dividend and ex-rights. 














3 per share|$ per shari 
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For sales during the week of stocks not recorded here, see seventh page preceding 






































PER SHARB PER SHARB 
STOCKS Since Jan. 1. Range for Prestows 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT a wow YORK STOOK pa vor 1900, 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the, woe : Lowest. Highest. Lowest. | Highest. 
Aug. 23. | Aug. 25. | Aug. 26. | Aug. 27. ——— Shares |Indus. & Miscell.(Con.) Par) $ per share | % per -_— A ty * oon sae 
$ per share | $ ner share of 4 ot oe share TZ. ose ° on t8% 2.400) Pilisbury Flow -.-No ver = = 37% Apr pe 43% Oct] 68 Aus 
40's 40%| *40 40!2| 40° 40%] 4018 40%| #404 41 | * 2 $00 Putebureh Goal of Ba.z22100| 35 Aus 13| Yee sen aii 64 Nor] 89% Jen 
ose 10e| sgrig 44%] 937% 44%| 937% mL i ce ah 100| 83. Aug 19| 110° Jan 7|| 8312 June] 110 Oot 
pa A i 86 | *80 87 | *80 8412) --.._- Pittsb Serew & Bolt...No par| 17% Jan22| 22% Feb 18|| 17 wd 
> i A *18 18% *18 1812) 18!g 18's) *18 1814) 184 18% - Pitts Steel 7% cum pref...100} 9312June 24) 103 Jan 7|| 92% Feb| 110 Oct 
#18 18% 98 | *9544 100 | *95 100 *95 100 *95 00 30 Co 6 No par; 20's Feb28| 22% Apr 8} --.-- ---- eg iu 
“oe | at oat | eat 31 31 / 21 21) 9°31 2231 1,500 Pueten © class B.--..No par| 20%July 9| 34% Mar 18|| 20 Nov ua 
ee ee ee ek 73 Aug 12] a7cMer toll “R” Wor] Wit “Sas 
1 1g} 24 4 4 4 --------No par ug 
“Sos “ote “ou Ol] 8% —8%l e812 9 | 8% 8%] 8% 01 00 aa a aaa Dt..100} 90, July 16) 103 Jan3ij] 93 Novi 105, Jas 
*9lg ole oasis 9214 *90 §«692'g} *89 92 | *90 92ig) *88 92 | ------ Prairie Oll & angle mal 33% Aug25} 64 Apr } Oct os A 
*88 92's aoe 34 34 34 34 34 3414 34%) Z34lg 344 yo Prairie Pipe & Line......-25| 44 Augi2| 601g Feb 7|| 45 Oct + Frm 
of6te 47 | 4612 46%2| 4612 4612] 46% 46% tele a. 1'400| Pressed Stes! Car....-No par SizJune 18 16% Bob 1: ae = Se 
6% #7 é ferred 100 une 
a BB, I, Te 58 | *54l2 58 | *5412 58 | ..---- Jan 3) 78igJune 2|| 43 Nov) 98 & 
ts’ au] 73° 75 | 73. 74 | 7. Tal 734 74 Te 75a] 15 oop | Producers @s Refiners Oorp_00| Gls’ #eb 17 11% Mar 17|| 4 Oct! 26% Jan 
7 7 74) 7M 74 4 C { NJ._No par| 81%; Jap 2| 1 Apr 
7g 7%) = 874 72 ove hs 9212 93%] 92'4 93%) 927% 9412) 43,300)Pub Ser Corp o ne? 91%June 18} Q98igMay 1\| .... -...| -... .... 
915 9212, 91 93 | Die 92% . 14 96'4| *96%3g 9612] 1.200) $5 preferred......_- No par 
1 14) *96!4 9612) 9614 9614] 9614 4 A 98 Nov] 108!g Feb 
7 Se) a z tol #1121 112% 11212} 1,100) 6% preferred..........100 = 3 in ye 105 Nov) 124% Jan 
112 | 112% 11212] 11214 11214! 112% 11219|*1121g 112% > SES. 7% preferred......- ---100 121 Jan 10) 131 June tg Nov| 151. Sept 
012844 130 |*128% 1297| *128% 1297) *129% 130% a > 129% oi 12912 -* "555 8% oreferred.......... 143 Jas : 168 _— ei vt toon - con 
6 166 |*18% .... -= = Te ‘ Elec & Gaa pref. 100 008s 
Lio 110%|*110% 110%| 110% 110%| 131 111 |#110% Li1%|+110% 111 200| Pub Serv No par| 62 June25| 89% Jan 3|| 73 Nov| 99% 
“110% 110% | * ro ee | Ore Os | 682 60%! 68% 69ie| 69I5 70 | 4,100] Pullman, Ine..-..---- ° 750] “1igJune 26| 81 Jan 17|| 6 Dec| 21% July 
684 684) 68 68 6773 68 oH on *1lp 15s Ilg lle 400| Punta Alegre vie seeempeea | 1919June 25 2744 Apr 7|| 20 Nov 
oe iy te ot sot onl see oe" 19% 20 | 19% 20. | 14.900) Pure Off (Ths) -.---------=38) | 19% May 6] 114% Apr 8|| 108 Nov| 116 Feb 
20 20%) 19% 20%) 19% 20's § 112%e!*11216 112%1 11236 1128 120] 8% preferred.._.... ---100 5 7, 55 Oct| 14853 Aug 
Zip 11212) 11212 1121g)*11212 112% 4 * Bakeries.-.......---- 62 June21| 88% Feb 15 
#11212 113 | *112%2 112%) 11219 112K 634 64 | 63% 63%) 63% 65 | 1,400/Purity Bakeries..... 32igJune 23) 69% Apr24|| 26 Oct| 114% Bepi 
63 63 | 63', 63%| 63 6314 ‘ 97 40%| 40% 4112|454,100| Radio Corp of Amer.--No par sill so Movil 6? Jan 
4053 41%) 397 40% SS eee eee 50} 53 Feb 4| 57 Apr 21 
39% 41%4) 39% 417%) 387% HS #5512 55%| *55!2 56 5512 5512 900| Preferred.......... 68 Jan24| 85 Apr 2|| 62 Nov| 82ig Apr 
55. BS 551g 55'2| 55'2 55'2 5512 4) *5s 2tel 71 71 600|_ Preferred B......-.- No par 12 Oct| 46% Jac 
72l4 724) 72g 722 ie 19 Jan 2| 50 Apr 24 
EEE ee Piet ee a ee 
- Z 31 3012 2) 200% H # 345sJune a Mar 
29% 30 | 30 304) 30 302 30. 4012] 4034 4312) 437% 45lg| 10,100|Real Silk Hoslery....- --- = 88 Jan 13| 100 Mar 29|| 86% Dec| 10219 Fed 
#3812 3912} 39 39% 38% 39 * "8 98. *39 ° 98 *39 98 50) __ Preferred. ..-.....--.--1 1 Aug 29 5% Feb 3 Dec 164 Feb 
90 90 | *89 98 *89 98 89 4 , 1 2 408 Reis (Robt) & Co......No par 28|| 40 Dec] 10812 Feb 
, | ec ae |e ee | ie ee First preferred........- 100| 14 Aug28| 37 Jan 
eis -30'/ #15 30°] #1330 | #14 oau| Zita 26%] 28 28% 8,800|Remington-Rand...---No par| 33 cameGh Soe aoe te) See, EN 
2814 2 28% -100] 92 Jaa 00% 
27 27 | 2612 27 | 26% 27 | 27% oan . | iy Bone First preterred_.-----. 93 Mar| 101 ace 
- 98 9533 98 96 fi 100} 95 Jan 4/ 104 July 15 
*96 98 | *95%3 98 | *96 98 . 96 105 |*100 105 |*100 105 | ------ Second preferred......- SigJune17| 14% Mar 24|| 10g Oct] 31% Jan 
2100 Oe ote 10 | 10. 10%4| 10% 1i%el 21% 12 | 10% inl “Stecluapebie GU GRD. ING te Ausid fe ae el le 
st 34'4 33% 34 3312 34%) 35 36 33% 34!2) 34 ons ; Pref 1 conv 6 100} 80 Augl15| 95tgMay 5// ..-.---.} —--. 3823 
82 $2 | 82 83 | #8312 84 | 83!2 83%) 83% 83%) 800 Pr Copper & Brass No par| 15 Augi9| 29 Jan 3|| 95 Dec| Silg Naz 
Sain el isle 16te] $10 17 | 10° 17. | *10° 17°| #10" 17 ool Gee oh No par| 5414 Aug15| 72 Jan24|| 70 Dec| 78 Nov 
sai, 56'| #4te oan* Sot See Son oor” ota) oak” Saad  Seeeemeeee Metal Go...-No par) 23 June 23) 34% Apr 1d] .=- =| === ---- 
} 1 1g 231 2 ring June i8 an 
“Tam “Si “Se “Sm) Sue 3] BB] 38 i”| sits 62%] 22°100|Reynolds (J) ‘Foo elase B°10| 4B%June 16| 56% Mar 11 Si So 
14 52%) Sllg 52 | Siig 52 | 51% 517% 5 sna Srapapiaiit ieee aid 70 June 3} 80 Jan 
7's Tau) 72M 72M «71 Toul “dae isu] 14a 1s | 14% 13 | 18,400/Rtchteld Oil of California 46 | anid aeons Ee ool alee 
1514 155s) 14% 15%) 15 4 8 1 - 151g 155g] 1514 1512) 14,800|Rio Grande Oll_...... 0 Dar Aug 12| 69% Feb 5 40 Nov| 70 June 
ao Ee A a 400| Ritter Dental Mig_....Ne par) 38 ne 18| 48% Mar 3|| 28 Nov| 96 May 
*38 39%| #38 39 | 381g 3813] 39 39 31 700] Rossia insurance Co......-10| 27'4June Oct’| 64 Sept 
31 | *3053 30%) 31 Y shares)| 45% Aug 26) 56!2 Apr 7|| 43% 
#3012 30%4) 3053 31%) *3012 30%) 31 477s\ 473, 4814 49 497g] 25,400)/Royal Dutch Co (N > 18} 65744 Feb 6|| 3812 Nov} 94 Jan 
47% 48 | 46% 4713, 45% 46%) 47, 14] 401g 401g] 3912 40%5| 1,000|St. Joseph Lead.....-..---10 ee a 122%, Jan 23|| 901, Nov| 1954 Jao 
*40 41 /| 40 40 | 40 40 | 401g 40% i 69°| 4,100|Saleway Stores....----Ne par 574 Aug 5 Oct] 101 Sepe 
665s] 6533 66 68 , 100} 87 Aug 9 Feb 7|| 8 
597% 61 62 6412) 63 647% 64 *91 94 *91 94 40 Preferred (6)....-.-.- ~ 28| 1007, Mar 26 100 Oct} 1 Deo 
94 | 90 91 | 991 94/91 94 °1001 103 40|_ Preferred (7)-...--..-. ‘00| 102% Aug . Nov| 51% Jao 
ile... *100 103 | 102% 103 |*10012 1 rms Corp... ar} 16 June 18} 31% Apr 2/| 2012 No 
"sidig "20 |"#idi "20" “#iGa "20 |" 10% Tul a wl fy’ rel 3 ‘00 Schule Retail Gearen_We + Gc Jan 2) 13% Jan 23|/ Sis Der! Aiis das 
es 7 71g 8 8 + NONE a ccdibthendates --10u|} 35 Jan ee 
60° 60°| *50% 65 ‘| #504 65 | *50%4 0, | 7 “8 | “s °9 | a00\senerave Oore----=---Ne par] 7% Aug 22 peMar1i|/ 10 Dec) 22% Aos 
+ 9 | 8 8 _-No 56 Aug 
6215 63%s| 63 64% 6312 Obie} O5t2 O72] 6% 72. | 71 73% +? -§00|Seoond Nat Investors..No par| 7 June 26| 3° ¥ebi7|| 9 Dee 6% Nor 
“ols 9%] 0 9%| 9. Otel Olz Ola ee et oe | eee ---------No par} 68l2 Jan 3| 82%Marlls|) 45 Nov) 634 Nor 
*63!2 69 '| “6312 69 | *63!2 67!2| *63.2 67 | *6319 64 | *6312 67 | -----. Senki Come _N 1%June 26} 31g Jan29|| 2 Nov| 10% Mar 
a, pa i a ee =e a <eslueel Intense par| 8% Aug 13| 13% apr ail| abt Oct] 194" Aue 
61g 612 iit CO N B3lizJune 23} 62 Apr 8 
Se a5 '| cay 36°] B51 Brel ar) seal 377 srl sen 37%] 4400lenateuch OF Gi... 0 par - Fin 13\| 20 Nov| 63% Jule 
*35% 36 | #344 35 | 3512 37%) 37 37%) “| si7° --|Sharon Steel Hoop....No par| 16% July on ten 
st 1718 | ---- 16144 Aug 8) 27% Mari0|| 16% Nov 
“17 18 | *16% 18 | *17 18 | *17 18 pe 19 _.|Sharp & Dohme. _.---- = 4 50 Nov| 645% Ane 
1 *1612 19 | *1612g 19 | *17 19 del --"see ee 54 Jan 2) 63% Mar 10 
sa Gil S's Soul cam Scams Gl ie St) “ae Go ig ~~ oe lel ee ee a 
*4014 4312) *40 4333] *38:2 4012] * * 14%| 141g 145s| 22,100|/Shell Union Oll....--. © par ug 2 Lape 
14 14%! 14 14%] 14 143! 14 1434) 141g ps ay. naaemameanac 100} 9312 Aug 28! 106% Apr2l\| ..-- ---- se 
Hs! 95 | Oals Sii) 05 O5"] Shin Shi] Sate Oa) 94" San] B00) Prtered. foo Sov jaa a] “ag aor dal) “S" Deel a aa 
a" oon fo oe oe 4 26°'| 25° 25%4| 2512 27%| 16,600|Stmmons Co.........- © er 18} 37 Mar 24|| 15 Nov| 40's Aug 
25 254) 247, 25%) 24% 25%) 24% 26 | 25 18'4| 218!2 1812| 11.400/Simms Petroleum_...---.- 10} 18 June 18 if 45. Jan 
’ Apr 7); 21 Nov 
20 20's] 18tz 20 | 18 18tz] 181g 18s] 18!g 1814 2 2112|127,200|Sinclair Cons Oll Gorp-No par| 20 June23| 3 Oct! 111 Jan 
‘ 20%) | 2012 212/127, 00] 108 June 10| 112% Apr 24\| 103 t 
2114 2212} 20 21%4| 20!g 21 20:2 21's) 2014 * 4 1101 600| Preferred....... ooeeeee 1 . 28 Oct| 4613 May 
1 ee tee eee Soe Soe Some oes SE .. Sooleee ae Sinn 271g Aug 26 Apr 9 é 
SS ei “Orie tp ‘a7 2713} 27l4 27% 275 aie 278 wh oe aaa tein ge No var 12 Aug 18 5 Jan 2 S — bm P+ 
1 1 * 4%; *4 4 ferred ne 1 une 
10s 17) 16" 178] i 1B ais 11gisl*114 11ate| 11418 11419] '400|Solvay Atm Taw ‘ust pret_100 05's Jan 6| 121s Ape || $8 Now| 111 Ben 
#112 113 |*112 113 | 112 113 | 113lg 113% 2 ig} 1,300/80 Porto Rico Sug....No par 4 Ig N 931, Sept 
1 1 le} #15) 17 16 16 16 161g ’ ~~ 5253June25| 72 Apr l4 45's Nev 4 
°68 bot bot bots 53 ‘ bis 55i5 57% a. ey we +100 Seutere bo thy 1B. ive = Big Jan 4 a — a o" ae en de 
1 3, 7 *6 7! ~ ----No par| 83 Jan & d , 
edils 4219] *41ig 42101 dig azis] 432i agi] *42 45] #422 45 1JolSpalding Bros lai pret=100| 108 Jan 13| 115 Aug 27\| 107 Nov| 117° Feb 
#112" 11344|*112 118%] 11344 113%| 114% 115 |*112 115 |*112 "115 | alfant &CoIncNo par| 19% Jan 2| 37&%Junel4|| 15 Oct| 52% Jem 
82, 32, | 324 33 | (33, 83 | 32% Ble] 32% 32%| 232% 33 | 2,400/Spang Chalfant &Co IncNo 100] 92, Jan 20) 96 Jan 2) 89 Mar| 98 Oct 
*93lg 941+] *9312 9414) #9312 9414) 9312 pa = ae “pat on 8 400 Sparks Withington_---No par| 13%s = js one = . ae add 45 ‘ane 
215g 22 2114 22 21% 217%g| 21% 222i 7° #161 17 "500 Spencer Keliogg & Sons No par 17 ug 361e Feb 4|| 20's Dec] 66% Mar 
*17 18 | 717 18 | 17 18 a 17 ose . 500|Spicer Mfg Co__.--__- No par; 14%June 25) 3612 Fe N 657g Mas 
1 *161 *16-2 17 az 16 = 1712 o 7igJuly 8) 451g Mar3i|; 38 ov s 
vas 40 | #35 40 | S33" 40 | *38* 40 “TG% 18%| 18 181s] "1.700|Splegel-May-Stera CoLNo par| 10\s July 15| 20% Feb sil 20 Oct! 4am eps 
14 17% 15 £15 | *12 16 16 = 161g a oon ; 3 *100|Standard Brands...... No par| 17 June 4 Fe . 8% Sept 
20%) 20% 2054) 60, 117 July 7} 121 June 2); 11444 Nov| 118% 
18% 1914] 187% 1914! 1853 197| 20 21's . ao 131 121 121 500) Preferred.......-.-- No par 7 y 1g Feb 11 3lg Dec| 43% Jew 
“119 121 /*119 121 |*119 121 |*119 121 |*119%4 12 *5le 61 600|Stand Comm Tobacco_No par| 3l2June17| 714 Fe 1 243% Bepi 
lo] # 1 6 6 lg 6 5lg 8 mort 4\gJune 25| 12912 Apr 15 73g Nov 
sent 102% OD% 1031. 10012 103 : 10353 105% 10312 104%) 104 10714) 47,900 — veers weenie $iaJune 19} 67 May 26); 5812 Nov; 67 Fet 
66le 6614) *66's 6612) 6612 6612] 6634, 66%) 663, 66%4) 76612 667. 900 m prior pref..--No par| 9612July 10| 102% Aug 28)| -... .-.-| -... ---- 
*101 - 109. *101'4 105 | 102 102 |*10012 102!4) 102 10214|*1001!2 10314 400 Lot Ls ting Corp.-No par| 6 June 23) 15'2 Mar 27 4 De) 48 sep 
"34 7 | 6% 6%” "On 7 I Es RE Export pref..100| 98 Feb 8| l04laJune 7|| ...-....| we cane 
#104 * 10414] 103% 103%| 103% 104 | 104 — ¥ 14. 103% + - oe —_ dard Oil of Cal....No par| BBls Feb 20 75 Apr 26 5ltz Oct| 81% May 
607, 6 P 2 : , - “ 29 June Dp e6e8 cveel esas esco 
a BR) Ss Bh Bs Bal fe | ie | "Wee ala teleeetee aera cess ol Ge RGS| Gy ANG a al “is 
6914 704 6814 Ol, 678 6934 oo%s 8 IS*8 4 rs . 23200 Standard Oi] of New York._25 R0 June ; pr < “Oct @Ta Ore 
314) 3053 311g} 3034 3158) 23, 27\2June 23| 47%; Apr 23)| 30s 3 
30% 3114; 305g 31%4| 3012 3ilg| 307, 7, 357 2,400| Starrett Co (The L 8)_.Ne par N 38 Beps 
1 345s} 3512 3634) 3612 37 3578 8} 4, July 8) 2013 Mar 31 844 Nov 
s0' iol] lots i0%| tot ioM| ioe in| is? aa | fos a 1,900|sterling Seourities oi A-No yar| 9 July 8] 204sMar31|| $4 Nov) 38 Sevs 
#107 12 | *11- 1119] *10% 12 “i a oa ee one aie “555 eae eee 36 June23| 48 Maris|| 81 Oct! 553 Beps 
395g 3953} 3812 391g) *3714 3812 B12 . 4 . d : 19144June25| 47 Apr & 30 «=Oct 
mus fuel fet Phe] 2a deel Hh Wel “Fh He] at dahl talatomeg amse Comite] goutine ta fle ame | 32 Sl, Meg 
7, 7; 1 771 9 2 4 ' igJune + ~ 
28s 308 3855 39 38% bot 20% ite 301g 31 | 30% 31% 10,800 Studeb'r Corp (The)..No oe a eJune 2i| 125 ‘Mar 18|| 115 Nov| 126 June 
#120 1217|*120 121% “190 121%) 121 ‘ soe if ns od a s Oct) 4i3 = 
1 1 2 une Dec 
#58 5014 *5714 5014 *5634 587g 1021g Jan 13) 108 Aug 2); 100 Jan) 10513 Jan 
*106 10684) 10612 10684) 10634 107 38 June 23) 45'4 July 29)/ -... scl “an ‘aan 
#42 44 | #42 4414] *417%— 4414 2 July 30} 9%May 12/) 5% Nov a a 
253 253i 2 2%) 25g 28% 12!2June 18) 29% Mar 27 i Nov jo = 
14g 1412) *14 1412) #14 14/2 81g Jan 24| 15% Mar 28 bls sa ae aoe 
*10% 12 | 10% 107%| *10% 11% 2% Jan 3) 7 Apr 23 a 195s May 
ps a; 9 8 15% Ja 25| 20% Abr 7|| 16% Dec| 20% Mat 
3, *g. 2 7 ihe aL : 2 
1sie 184] *18° 18%| 18% 1841 1812 iis| *11%4 11%] 1i% 11%] 1,300/Tenn Copp & Chem2Ne par peer awe oe ter) ee oe 
lllg 1i's} 11 11 Il = 113g) Allg 11 Lit, 3! ; 17s! 16.600|Texas Corporation......- 25} 60!sJune 1 2May 854 ADE 
1 51%) 5llg 52 51% 52 5ilg 51% , 48igJune 25| 67%; Mar 24/| 421g Nov 4 
B7ie Bris B72 B77 7a 58%| 58% 50% 58's 59% — ae no Texas Pacific Goal & Ou. 10 SiuJune 18 141s Mar 18/912 Nov = Mes 
1 1 *gl 8 *8! 853 8 8 ‘ Trust....-_- 1) 32% Jan 2 ar ‘4 
a atte 1988 ois 1956 21° 20l¢ 21's] 20% 20%) 20% 21%) 27.100 Thateher Mig. er = par| 17%June 28/ 36% Apr 4|| 1613 Mar| 35 Sept 
22l4 2314) 22% 241g) 24 24 24 2453! 2334, 2412) 23% 241s) 8,600/Thatcher Mig......- “Ne par| 40 Juuel8| 48 Mar3i 497% Sept 
o42° 43'| 942° 43'| 43 43 | 43 43°] #43 44°] #43 44 200 Wetweesone 












































* Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-rights. 
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Fos eales during the week of stocks not recorded here, see eighth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Aug. 23. 


Monday 
Aug. 25. 


Tuesday 
Aug. 26. 


Wednesday 
Aug. 27. 


Thursday 
Aug. 28. 


Friday 
Aug. 29. 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share i..t9 





Highest. 





3 per share 


2412 25 


*74 

*39 
225g 

*8853 


3553 
*110 
“°° 7 


141 
33 
36 

110 

102 

116 

110 


41 
10 


14 





$ per share 


16934) 
353 147% 


1061- 


3934 
1012 


11 


53 
55 
*28 
4le 
2558 
5644 
168 
3g) 375g 





bg} 144 
14419 
3378 
*33!2 
*103%, 
10974 
*101 
117 
}*110 
*37le 
1014 
39 
*9 
*33 
49 
*4hig 
#1212 
*15!2 
*27 


lg 


Ig 





$ per share 

#2419 24% 

*105 106 
11% 11% 


29 
3712 


*24le 
7105 «1 
1llg 
*28 
*37 

2014 


#3519 
*106 
714 





S$ per share 


*27 
*18 
5le 
*66 
*314 
*8lo 
*40 
615g 
128 
*10214 
92 
*32 
74 
*38% 
2134 
*87 
3512 


* 





$ per share 


$ per share 
25 
*105 106 


*10214 
*5 
*24 

10% 

451g 
*23 
41 


4 

3412 
*19 
*10 
2 


3878 
*20 
*46 
216912 

146 
*6312 

35 
2\4 
8212 


14! 5le 
34 
*34 

10612 

*10953 


*i1614 


361g 37 
*106 115 
8 8 





1i\y 
29 
3758 bec 


-_— 


Indus. & Miscell. (Con. 
The Fair ay oe 





“10 P 





—) 


- 


hd 


Seees EEEEEEEE 


5,500 


8,300 
160 
100 
400 

2,800 

2,500 

4,800 

3,800 

104,500 
270 
700 
100 

40 
280 
80 

40 
180 
100 
1,000 


29,800 
37,300 
500 





Je ---------.100 
Ni 


Preferred... ............100 
Tide Water Oll_._...._...100 
Preferred__ 


Timken Detro' Tae 
Timken i Bearing.N 
Tobacco Prod 


------10 


in Steel 
Under Elliott Fisher Co No fo 
0| Preferred 


Union Bag & Paper Gorp 100 
Union Carbide & Carb. = par 
Union Oil California 25 
Union Tank Car 


ferred. No par 
United Electric Coal...No par 
United Fruit_....... -No par 
United Gas & Improve. No par 


Preferred..........No par 
United Paperboard._._....100 
United Piece Dye Wks.No par 
United Stores cl A N 
Preferred class A....No par 
Universal Leaf Tobacco No par 
Universal Pictures ist pfd_100 
Universal Pipe & Rad..No paz 
U 8S Pipe & Fdy 20 
lst pre 


U 8 Freig par 
Us pk. Foreign anon par 


erred 0 par 
U 8 Hoff Mach Corp_..No par 
U 8 Industrial Alcohol_-_-.100 


D 
U 8S Realty & Impt_...No par 
United States Rubber 
ist preferred 


U 8 Smelting Ref & Min....50 
Preferred 


Vadsco Sales 
Vanadium Corp 
Virginia-Caro Chem...No - 


7% preferred 
Virginia Ei & Pow pf (6) No par 
Virg [roh Coal & Coke pt... 100 
Vulean Detinning 100 
Preferred 


Warren Bros new '.....No par 
Conv pref No par 
Warren Fdy & Pipe....No <4 


Wesson Oil & Snowdrift No par 
ferred 


Pre 
Western Union Telegraph. 100 
Weatingh’se Air Brake.No par 
Westinghouse El & Mfg....50 
ist preferred 50 
Weston Elec Instrum’t.No par 
Class A No par 
West Penn Elec class A_No par 
Prefe' 100 
Preferred (6) 106 
West Penn og n---- 


West Dairy ‘Prod cl A..No par 

Class B No par 
Westvaco Chlorine Prod No par 
Wextark Radio Stores. t-- pan 


White Rock Min Spring ctf. 750 


White Sewing Machine.No par 
Preferred No par 

Wilcox Oil & Gas 

ty class A...No par 
Class B 


ferred 
wootworth (F W) Co 
Worthington P & M-... 


Wright Aeronautical...No par 
Wrigley (Wm) Jr (Del) .No par 
Yale & Towne 25 
Yellow Truck & Coach cl B.10 
Preferred 100 
Young Spring & Wire..No par 
Youngstown Sheet & T.No par 
Zenith Radio Corp...-No par 














117%gJune 19 


95gJune 18] 
8914 Apr 10 
30'sJune 20 
105g Aug 27 
25 June 25 
83 June 18 

121 Feb 4 
24 


953June 
60igJune 23 
37 June i8 
254June 18 
431g Jan 31 
56 Jan3l 
36 Jan 7 
117 July 12 
40igJune 18 
51g Aug 8 


uly 
83 June 16 
314uJune 18 


97 Janl13 
5 June li 
22 June 18 
4g Jan 2 
151g Jan 2 
197g Aug 13 
80 Jan 3 
2'g Jan 9 
181g Jan 2 
1553 Jap 7 
9% May 28 
1% Aug 7 
40igJune 16 
153g Aug 15 
851g Jan 8 
17 Augil 
59 Aug i4 


71g Jan 2 
16 Feb26 
771g Mar 17 
41 Augi18 
1814 Aug 12 
38 Augil 


171¢ July 10 
42 July 17 
15153June 25 
141 Jan 4 
59l2June 18 
30 June 23 
214 Aug 29 
- Jan 2 
June 25 
23 July 17 
75 June 19 
101 
38 





July 14 


60 

85 

24% Jan 6 
20'g Aug 9 
2ilg Jan 7 
4\, Jan 2 
58 Jan 2 
24!g Aug 22 
3612 Jan 2 
11 Aug 20 


401gJune 25 
60 July 10 
23% Jan 2 

412 Aug 18 
22ig Jan 23 
501g Jan 15 
150%June 25 
365gJune 25 
12414June 23 
126 June 18 
29% Jan 18 
33 June 23 
98 Jan 3 
105'2June 25 
9714 Jan 2 
11312 Jan 3 
104%, Jan 23 
37% Aug 29 

9 Aug l3 
30 June 24 

7 July 9 
271gJune 25 
36', Jan 21 


41, Aug 20 
1212 Aug 29 
lily Feb 26 
27 Jan 3 
19igMay 5 

5lg Aug 26 
62 June 1s 

B'gJune 25 

7ig Jan 13 
42 Jan 13 
515gJune 23 
6714 Jan 17 
88 Janl7 
78 Jan 3 
85°. Jan 23 
67%3 Apr 7 
38 Aug 13 
12% Jan 16 
72 Jan27 
3214June 19 

108 Jan li 

65s Jan 17 


3 
32 Jan 18 
110 Feb13 





per share 


267gMay 19 

Apr 14 
47\2 Mar 12 
393g Apr 10 
187g Mar 28 
4953 Mar 25 
17% Apr 7 
89% Mar 25 


4 July 
> ta A 25 
Apr 24 
23% Jan 31 


2014 Apr 10 
9414 Aug 29 
“ Mar 1 

Mar » 





139% Jan 2 
151g Apr 21 
26 Apr2i 
94 June 23 
751g Mar 25 
35 Apr 10 
63% Apr 4 


7 Jan 6 
2 Jan 7 
1988 Apr 7 
14612 Aug 20 
68 Feb 10 
46% Apr 10 
7g Mar 12 
14314 Apr 26 
87g Apr 1 
34'4 Apr 
823, Apr 
10414 Aug 29 
48 Aug 29 
166 Mar24 


27 «=Apri2 


631g Apr 11 
55 Aug 26 
431gMay 1b 
9! Mar 31 
297, Mar 27 
591g Apr 7 
219%, Feb 19 
52 Feb 27 
20112, Apr 15 
197% Apr 15 
487, Mar 31 
36 Jan 28 
110 Apr 16 
1ll!2g Aug 1 
104 July 31 
118!2June 17 
110 Apr 2 
50 Mart) 
24's Apr il) 
591g Feb 17) 
21 Jan 7 
43 Apr 4 
547% Mar 20 


13% Mar 4 
30% Apr 3 
21 Apr 25 
344 Jan 29 
27% Mar 31 
11% Feb 6 
85 Apr 3 

7% Mar 27 
138 Mar 27 
541g Mar 31 
72%3 Jan 2 
169 Apr 29 
107 Apr 25 
93 Mar 20 
59leMar 5 
80 July 26 


16%June 2 








Nov 
Mar 
Nov 
Apr 
Nov 
Nov 
61% eb 
Tig Nov 
80 Mar 
3312 Oct 
91 Nov 
612 Dec 


9212 Jap 
727% Mar 


131g Jan 
1161, Feb 
24% Jap 
651g Jan 
O7ig Feb 


48 Jab 
149% Aug 


liltg Jan 
102 Jan 
117 Mar 
110'g Jan 


10012 Sept 
9012 Bep: 
299 8=6Feb 
807g Jan 
oe Aus 
61% Apr 
9612 May 
59% Aug 
176 Sept 
62% July 








* Bid and asked prices; no sales on this days 


2 Ex-dividend, 


9 Ex-rightss 


—_——lap 








1390 New York Stock Exchange—Bond Record Friday. Weekly and Yearly 


Jan. 1 1909 the Exchange method of ¢ oted bonds was changed and pricse are now ‘and interest”—esceps for income and defaulied bonds 

















































































































BONDS cs Price Range BONDS 23 Week's Range 

N. ¥. STOCK EXCHANGE. ah Friday Since N. Y. STOCK EXCHANGE. 2 . Range or Since 

Week Ended August 29. Sai Aug. 29. Jan. 1. Week Ended Aug. 29. te Last Sale. Jan. 1. 
U.S Government. | Bid Ask Low |\|\Low High Low High Low High 

First Liberty Loan— Cundinamarca anna 
3%% of 1932-47..-.......-- 3 D| 100% 43 Sale, 1002752 101 82|| 9826s 101452 External s f 644s-_.------ 1959:M& 70 
Conv 4% of 1932-47......... 3D -- ----}1004s2 Aug’30|_..-}} 982492 101 | Czechosiovakia (Rep of) 88-1951|A U lil 10914 111 
Conv 44% of 1932-47......-. 3D 1024s Sale, 102122 102422 26} | 100% 22 1021%r2 Sinking fund $s ser B_...1952\;|A © 1i1 10814 11112 
24 conv 4% % of 1932-47_...-. 3 Di ence ----| 99%142 Feb’ 30 982492 99a | Danish Cons Municip 88 A.1946'F A 110 10812 i111 

Fourth Liberty Loan— | 65. Ge Betkes Bist. ortse ot 1946\F A 10914 110 108'gc112 
4% % of 1933-38...........- A OQ 102%%s2 Sale 1021242 102722 162?%s2 193'*22 | Denmark 20-year extl 68...1942|3 J 1051g 107 103'2¢107 

Treasury 4\48......-- 1947-1952)A @)} 112)%2 Sale; 112% 1122%~2) 30) ) 1092422 113) 422 External g 5s-.-.-.-.----. 1955|F A 10 9912 1017, 

ry ree 1944-1954|J3 BM) 105422 Sale 107262 108 %s2 105! *22 109 22 External g 4%s_-_Apr 15 1962;:A O 934, 942s 9012 943, 

Treasury 3%8......-- 1946-1956) Sj 1052%22 106/1057522 10622 103 1661’s2 | Deutsche Bk Am part ctf 63.1932/M & 10053 1021, 97 102i 

Treasury 3%. .---.-- 1943-1947/4 D\ 1011622 Sale| 10114:2101%s2| 19]] 994s 102 | Dominican Rep Cust Ad ois '42\M 6 9812 9Bl2 93'2 101 

Treasury 3%s June 15 1940-1943)5 D 10115101449. 101732 101443) 22)) 98s, 102 lst ser 5s of 1926_..--- 1940'A © 945g 9454 893, 9612 
State and City Securities. 2d series sinking fund 5%s 1940/A © 94lg 96 901g 96 

N Y C3%% Corp st--Nov 1954 MM} .--. ---- ~--- ~---] Dresden (City) external 75.1945|M WN 995, 100 96 102 
3%% Corporate st. .May 1954|% | et ---- ----]| Dutch East Indies exti 6s..1947|3 J 1021g 10212 101%3 103 
, NE as ceca cduwe ee 94 94 40-year external 66-...--- 1962)" 8 1021 10212 10112 10312 

4% corporate stock.....- 1957|\M Ni .... 10032) 97% 97% 30-year external 548- _--1953\™% 8 102ig 10212 10153 104 
4% corporate stock. ....- 1957|\Mi Nb] ---- ----|104 10214 104 30-year external 5148_-.-1953|M & 104 10153 104 
44% corporate stock....1957|M W] ---. -..-/ 105 Mar’ 30 ~---}], 103 105 El Salvador (Republic) 83.1948 is 2 10912 103%, 110 
4% corporate stock.....- 1958)M ™}| -... -...! 9414 Nov’29!____]] .... ----]| Estonia (Republic of) 78--.1967|3 J 612 7612 75 = 88 
4% corporate stock...._- 1959\M Ni .-.-. ~....| 98 —-> Peas 98 98 | Finland (Republic) extl 63_.1945|M § 24 94 91% 9 
444% corporate stock....1931;A O] ---- ---- 100 1060 External sinking fund 7s- 1950/4 B 100: 9573 10114 
44% corporate stock....1960)M #| 997% -.-- 95 99% External sinking fund 6 4s 1956|M $ 97%, 9812 91l2 98lz 
44% corporate stock....1964|M #] ---- ---- ---- ----}]  Externalsinking fund 5 4s 1958: ‘FA 8614 87 84'3 92 
44%% corporate stock....1966)A @} ---- ---- ----|| ---- ----] Finnish Mun Loan 6s A -- ee o ¢ 98 927g 99 
44%% corporate stock....1972/4& Oj ---- ----| 99l2 Oct’ 23 onal Ciné dben External 64s series B__.1954!A O 9712 Aug’30 92%, 9812 
44% corporate stock....1971|3 OD) ---- ---- ----] Frankfort (City of) sf6s-_ -1953 MN é 93 Olle 95 
4%% corporate stock....1963)M | ---- 16819 107 97% 107 | French Republic ext 7 s- --1941|4 Db 124% 125l2 11753 126 
4%% corporate stock....1965|45 Dj] ---- 110% 106 June’ hee 106 106 External 7s of 1924- -1942)J ® 1195g 120g 11213 1201g 
434% corporate stock July 1967|5 3} ---- ----! 101% June’30|____|} -... ---- | German Government Interna- 

New York State Canal 4s._.1960'....| ---- ----|101l4 Mar’20}....1} ...- ---- tional—35 yr 5s of 1930-1965 3 D 8712 8612 914 
en Mar 1958. &] ---. ---.| 10114 June’29; ---- ----]| German Republic ext] 78_._.1949/4 © 10514, 106 105 1097, 
Canal impt 48_..-___.__- tLe 31 oscks weultee 99 101 | Graz (Municipality) 8s____- 1954|M 10llg 102 04 102 
Gils wh bcnccduwinasecs WOES Fi cuss wows! 109 109 | Gt Brit & Irel (UK of) 5%s8.1937|/F A 104%, 10512 10212 105% 

RN ia no ed noe see lr A ‘ Apr’30 104 104 

Foreign Govs. & Munic:pas-.; e4% fund loan £ opt 1960_1990,™ N €881g Aug’30 €825s; 90 

Agric Mtge Bank 6 f 6s____- 1947 F Aj 6412 6812! 72 6312 86 €5% War Loan £ opt 1929.1947|3 D) e101 Aug’30 e97'4 101 
Sinking fund 6s A__Apr151948 A ©} 68 Sale | 66 6312 8012] Greater Prague (City) 748s.1952|M N' 1047, = 10514 10212 10712 

Akershus (Dept) ext 5s_...1963 MN} 95% Sale 33 87 96 | Greek Government sf sec 7s 1964;M N 10012 «+101 97 103%, 

Antioquia (Dept) col 7s A..1945 3 J| 75l2 79 8 71 87% Sinking fund sec 6s.__.-- 1968\F A 8514 8614 81 8834 
External 6 f 7s ser B....1945 3 3) 70 75%) 3j| 7012 8712} Haiti (Republic) s f 68__--- 1952\|4 @ Sale | 9312 9414 9212 10014 
External s f 7s ser C_..-1945,3 J 76 Bale | 3|' 70 68712 Hamburg (State) 6s____--- 1946|A O 94ig 1 c98l2 
External 6 f 78 ser D_...1945 3 J5| 74!2 7612) 7}; 70 88 | Heideiberg(Germany)ext! 7}4s'50|J 3} 10312 10012 10412 
External s f 7s Ist ser_...1957/A O| 71's 75 6}; 6912 8712} Heisingfors (City) ext 6%s__1960|V O; Sale ; 9212 9312 9212 94 
External sec 6 f 78 2d ser_1957'A O| 72 75 7|| 67 89 | Hungarian Munie Loan 7s 1945|3 J 9112 93 9014 C9814 
External sec s f 78 3d ser_1957'A 0} 72 72% 8]; 67 83 External s f 73____- Sept 11946)J J 88%, 8814 8834 86 94 

Antwerp (City) external 58.1958 J D| 9912 Sale 2 9244 9 Hungarian Land M Inst 74s ’61|™@ N 5 | 955g 955g 91 100 

Argentine Govt Pub Wks 6s.1960,A 9; %6 Sale 36}! 94 100 Sinking fund 74s ser B-.1961/™"@ N 957 9012 98l2 

Argentine Nation (Govt of)— Hungary (Kingd of) sf 74s 1944|F A 10012 9934 10433 
Sink fund 6s of June 1925-1959 3 | 96 Sale 95 100 } Irish Free State extis 5s f 5s_1960|M # 10012 10053 
Extl 8 f 68 of Oct 1925..1959 A 0; 95 Sale 9412 997 | Italy (Kingdom of) extl 7s_-1951|J D 977% 9844 9414 101 
Sink fund 68 series A_...1957.M $| 94% Sale 94%c100 | Italian Cred Consortium 7s A1937|™ 8 9612 9612 93 982 
External 68 series B..Dec 1958 J B) 95 Sale 95 100 External sec s f 7s ser B_-.1947/4@4 8 955 9654 92%, 985s 
Extl 6 f 68 of May 1926..1960 MN} 95 Sale 94 100s | Italian Public Utility extl 7s 1952|3 J 947% «= 961g 987 
External 8 f 68 (State Ry) .1960)M $ 95 Sale 945gc100 | Japanese Govt £ loan 48--.1931/3 J 9712 9712 9434 98% 
Ext! 68 Sanitary Works._..1961:F Aj 96 Sale 95 99% 30-year 6s f 64s___-.---- 19541F A 1051g =: 1058 10112 1057s 
Exti 68 pub wks(May'27).1961\M@ N| 95 Sale 94 100% Ext! sinking fund 5 4s-_---1965|M N 9283 945g 8912 O4e, 
Public Works extl 5448...1962}F A! 925 Sale 89 c97 | Jugosiavia (State Mtge Bank)— 

Argentine Treasury 5s £_...1945'M $}| 89% Sale 85 93 Secured g f g 7a_.....--.. 1957|A O 4%, 85 7714 86 
Australia 30-yr. 5s.-_July 151955\J J) 88 Sale 8412 9414} Leipzig (Germany) sf 7s--.1947|F A 9% 899 9475 101% 
External 58 of 1927__Sept 1957|M $} 89 Sale 84  94!4] Lower Austria (Prov) 7%s.1950|J D Aug’30 9312 100 

External g 434s of 1928..1956/M N} 82 Sale 77'3 85% | Lyons (City of) 15-year 6s_.1934]M N 10514 10512 10212 1065s 

Austrian (Govt) s f 78_._._.. 1943;3 D| 105 Sale 10214 108 
International s f 76_..._- 1957|J 3} 9212 Sale 92!g 95's } Marseilles (City of) 15-yr 6s 1934|M N 105%, = 10512 10212 106% 

Bavaria (Free State: 6%8...1945'F Al 96 Sale 91 98'2{ Medellin (Colombia) 6%s_-1954)) DB 65 67 5 8 

Belgium 20-yr 8s f 88_....__ 1941'F Aj 109 Sale 10734 11112 | Mexican Irrigat Asstng 44s 1943] ---- 151g 16 104g 16 
25-year external 648__..1949|M $| 10912 Sale 105%4¢11012 | Mexico (U 8) ext] 5s of 1899 £.°45/Q J Apr’30 26 «26 
External s f 6g_......__. 955\3 J} 104% Sal 101'g 10512] Assenting 5s of 1899_.-_-- 1945] ---- 2114 15 21% 
External 30-year s f 78_..1955|3 D| 11458 Sale 10914 11553 Assenting 5s large.__.....-_-_|---- 2084 2034 1612 
Stabilization loan 7s..._.- 1956'M | 110% Sale 107 11012} Assenting 4s of 1904___.__-__]---- 125 15% 1014 15% 

Bergen (Norway) s f 8s_____ 1945|M N| 1105s Sale 110 112!2] Assenting 4s of 1910 large_--_-]| ---- 17% 1812 10%, 1812 
25-year sinking fund 68_..1949/4 ©} 101! 102 99 102% Assenting 4s of 1910 small_-_-_|.-- 19 10!2 19 

vine eee ee 1OROIM S$] ---. ~.. iewe cethe a Treas 6s of '13 assent (large) '33|3 “J 207 25ig 18 265lg 

Berlin (Germany) s f 64s8_.1950/A O| 97 Sale Y2Z12e cOVle 0 EEL ERE a. aig 1912 24le 123g 25\4 
External sink fund 63....1958|J Dj] 9012 Sale 85 94%] Milan (City, Italy) extl 6348 °52|A O 8 9 85 86995 

Bogota (City) extisf 8s___.19451|A 0} 95 9512, 9212 9912 | Minas Geraes (State) Brazil— 

Bolivia (Republic of) exti 88.1947|M N| 88 Sale Sis 100 External s { 6%4s_..----- 1958)" 8 9% 70 65 83 
External securities 7s____- 1958|3  3| 68 Sale ‘ 64 85%] Extl sec 6s series A_---1959|M $ 6914, 70 68 8212 
External s f 78_..-_..__- 1969|M & Sale 48|| 62', 84 | Montevideo (City of) 7s_-.1952|3 D 101144 102 983, 103 

Bordeaux City of) 15-yr 68_1934|M WN} 105% Sale : 10214 1065s External s f 68 series A--.1959|M WN y 94 90 967s 

Brazil (U 8 ofjexternal 88..1941|§3 Dj 99% Sale 94 102i2] Netherlands 6s (flat prices).1972)M 8 10612 1075 103 107% 
External s f 6 4s if 1936..1957|4 O| 7312 Sale 7134 8's | New So Wales (State) exti 5s 1957|F A 8378 861g 80 90 
Extl 8 f 6% of 1927____- 1957|A O| 71% Sale 7214 e882] External s f 53_____- Apr 1958/A O 83% 8512 80 90 
7s (Central Railway) -.-_- 1952/5 D| 872 Sale 80 93'2] Norway 20-year extl 6s_..-1943|/7 A 104%, 10514 101 105l2 
748 (coffee seur) £ (flat) 1952/A @| 10012 10212 95 105), 20-year external 68_--_--- 1944/7 A 1043, 105% 10214 106 

Bremen (State of) extl 78_..1935|M $| 1025 Sale 9812 104 30-year external 6s_.---- 1952\|A @ ; 10: 10153 104 

Brisbane (City) sf 5s_____- 1957\™ S| 8114 Sale 80 690 40-year s f 5%s__.-_---- 1965|4 D 101%, 103 10013 103 
Sinking fund gold 5s____- 1958|f A} 8212 Sale 80!g 88%] External sf 58__..Mar 15 1963)" By 10012 101 9634 10114 

Budapest (City ) extlsf6s_.1962|3 Dj 77 Sale 73 «=85l2 Municipal Bank extlsf 58 1967:2 DBD 997 943, 100 

Buenos Aires (City) 64s2B1955 J J| 98l2 9 9612 10012 Municipal Bank extl sf 58 1970|3 D 100 97% 100 
External s f 63 ser C-2___.1960 A O} 9812 Sale 91 9812} Nuremburg (City) extl 63-.1952 F A 88 82 9219 
External 8 f 6s ser C-3_.-.1960 A @}| 95 Sale 90 98%} Oslo (City) 30-year s f 6s--.1955 MN 101% =6103 100 10314 

Buenos Aires (Prov) extl 68.1961 M 8| 80 Sale 80 91 Sinking fund 534s8.-----. 1946 F A 100 98% 10212 
Extl s f 6M4s...-.. --.---1961'F Aj} 83!l2 Sale $212 86%] Panama (Rep) estl 54s----1953 3 D 102% 103% 100's 10312 

Bulgaria (Kingdom) st 7s_.1967\4 J} 80 Sale 7634 85%, Eextl sf 5s ser A__May 15 1963 MN 9412 96 | 8912 96 
Stabil'n 8 f 7448 Nov 15 ‘68|....| 8l!2 8212 8012 9014 | Pernambuco (State of) extl 73'47M 8 75\g 75N4 7112 90 

Caldas Dept of(Colombia)7 4s'46'3 3} 86 Sale 81 93!2] Peru (Rep of) external 7s--1959 M$ 8344 91 8334710 112 

Canada (Dominion of) 5s...1931!A Oj} 100% 101 99% 101ls Nat Loan extisf 6s istser1960J D 615g 70 6153 84 
* eg IS Ee Sia Rae AR 1952 MN] 105% 106 | 10214 106 Nat Loan ext! sf 6s 2d ser 1961!A O 61%, 70 61%, 8414 

$148... .4.------o-onnne 1936|F A| 100%s Sale \| 97% 1024 | Poland (Rep of) golds 6s. ---1940)A O 75l2 74 (81 

Calsbad (City) s f 88..._--- 1954/35 Jj 10514 108% ----|] 103 109%] Stabilization loan sf 78..1947:A © 83% 85 79 88% 

Cauca Val (Dept) Colom 7348 °46;A Q| 91 92 1| 83!2 95 External sink fund g 8s-.1950'3 J 69543 92 98 

Central Agric Bank (Germany)— Porto Alegre (City of) 88---1961\J DB = s = 
Farm Loan sf 7s Sept. 15 1950/M $| 92 Sale 17}} 92 9812 Extl guar sink fund 7s-_1966,3 J Aug’30 80 9412 
Farm Loan s f 6s July 15 1960'3 J| 82 Sale | 774 905s | Queensiand (State) extis 17s 19411!A © 10312 105 102%, 110 
Farm Loan s f 63 Oct 15 1960|A GO| 8112 Sal 77%, 90 25-year external 6s-_----- 1947\F A 99% 10014 O5is 10414 
Farm Loan 6s ser A Apr 151938\|A O Sale 84ig 94 | Rio Grande do Sul extls f 88 1946)A O 907 9473 90 103 

Chile (Rep)—extl s f 7s_...1942!/M NW) 10214 Sale 1} 9912 10314 External sinking fund 6s.1968/5 D 6414 6512 6414 8033 
External sinking fund 6s_1960|A Oj} 904 Sale 76\} 88 G45, Externai s f 7s of 1926 1966; MN 71iz 76 Tlie 9314 
External s f 6s_.-.....-- 1/F Aj 8953 Sale 28)} 88 c94l2 External s f 7s munic loan 1967)3 7312 Aug’3 73 8912 
Ry ref extl 6 f 6g_._..._. 961)3 J} 8912 Sale | 88 94 | Rio de Janeiro 25-year sf 8s_1946/A © 9 O2l2 105% 
Exti sinking fund 6s_.--. 1961|M $} 8914 Sale | 88 94 External 8 f 6}4s-..------ 1953|F A Til 65 85 
Exti sinking fund 6s_...- 1962|M 8 Sale i} 88 9414] Rome (City) extl 64s_---- 1952|A O 90! 92 87 94% 
Exti sinking fund 6s__-_.. 2M Ni] 90 Sale 129!| 884 9144} Rotterdam (City) ext! 6s_..1964/M N 10514 103 10512 

Chile Mtge Bk 6 4s June 30 1957/3 D} 96 Sale 92 99 }j Roumania (Monopolies) 7s--1959|F A y 8212 82 85 
8 f6%s of 1926__June 30 1961/3 D| 97% Sale 94 100%;}Saarbruecken (City) 6s-..-1953|/3 J 8712 9034 80%g 907 
Guar 8 f 68__...._. Apr 301961{A G| 8912 Sale 86!2 94 | Sao Paulo (City) sf 8s.Mar 1952|M N 994, 100 95 107 
Guat ® 8 Oh. 665.-cbuee 1962\M N| 882 Sale 87'2 91 External s f 6}4s of 1927_1957|M N 64le 71 64'2 84 

Chilean Cons Munic 7s_.-.--. 1960|M $] 904 Sale 90\4 c98 {San Paulo (State) extlisf 8s_1936/3 J 96 94 102%, 

Chinese (Hukuang Ry) 58-.1951|/5 Dj 21 22 a External sec s f 8s. _----- 1950|3 J 9253 90 101 

Christiania (Oslo) 30-yr s f 6s °54|M $| 102!2 10312 100 102% External s f 7s Water L’n- oe MS 8354 85 7934 9312 

Cologne(City)Germany 6448s 1950)M1 S| 9148S 90'g cO8%4 mxterett-e ¢ @6..5.255-.. 9685 J 62ig 6778 621g 81 

Colombia (Republic) 6s.---1961|4 Ji} 73 Sale 6673 83 Secured s f 7g___...----- 1940 AO 8812 9014 881g 961s 
External s f 6s of 1928__.1961'A O}| 75 Sale 68 817s | Santa Fe (Prov Arg Rep) 7s 1942/M §& 91%, 9219) 87 95% 

Colombia Mtg Bank 6 4s of 1947|A O} 73 7612 6514 82'4] Saxon State Mtge Inst 7s_.1945)] DB 9814 9812 93 100 
Sinking fund 7s of 1926_.1946;M NN} 8l'4 85 ii Sinking fund g 6 4s--Dec 1946|) D 9114 86 69 
Sinking fund 7s of 1927.1947'F Aj 8114 84!9) 70 86 Seine, Dept of (France)extl 78°42)3 J 107% §©108'4 1065gc10912 

Copenhagen (City) 5s.._.-. 1952!3 DW} 100 100% 95%, 100 | Serbs Croats & Slovenes 8s ’62)|M N 9612 9714 87. 98 
25-year g 4s... ... . 1953/@ N| 93% Sale 45|| S88!2 93%, External sec 7s ser B....1962\|M N 8524 87 75% 88 

Cordoba (City) extl s f 78..1957|F A] 814 Sale 76'\4 93 | Silesia (Prov of) extl 7s_---1953|8 D | 71% 66 82 
External s f 7s_._.Nov 15 1937|M 92 9212 82 985s} Silesian Landowners Assn 6s 1947/# Aj 7912 72 847% 

Cordo® (Prov) Argentina 781942|}J 38] 93's 96 92 100 j Soissons (City of) extl 63.._1936'M N 105%4 1015g 107 

Costa Rica (Repub) extl 7s_1951/MN| 85 Sale 8314 91 {Styria (Prov) external 73-..1946|F A 9212-9212 86 «93's 

Cuba (Republic) 5s of 1904.1944/M §} 100 101 98 101 | Sweden external loan 54s_.1954|M WN! 10478 =: 10553 10314 10714 
External 5s of 1914 ser A_1949/F A! 103 ___- 96's 102 | Swiss Confed’n 20-yr sf 8s__1940 A 3! 1071 107 cl109% 
External loan 44s ser C_.1949'F A] 96!l2 Sale 90!2 97 [Switzerland Govt ext! 5\3_ 1946;A O} 5g «10513 102!2 115 
Sinking fund 544s Jan 15 1953'3 J) 10112 102 99 102!2} Tokyo City 5s loan of 1912.1952|M §, 7914 8033 747% 82 
Public wks 5s June 30 19451 ™ 9% 9314 ar mee Tvternst s f 5s guar__.1°5]'4 O Os 92 8714 93lg 








b Cash sale. e On the basis of $5 to tue £ Sterling. 
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s = Price Week's . Range BONDS a) Priee Week’ , 
N. ¥Y. STOCK EXCHANGE. | 3©| Friday Range or |= Since N. ¥. STOCK EXCHANGE. St Friday Benge 6 3s ‘Since 
Week Ended August 29. Za} Aug. 29. | Last Sale. | q%|| Jan. 1- Week Ended Aug. 29. S| Aug. 29. | Last Sale. | QR\| Jan. 1. 
Bid Ask| Low High| No.|\jlow Hign Bid Ask| Low High| No.||Low High 
Foreign Govt. & Municipals. Chic & Erie Ist gold 58____. 1982|M@ N| 1037 10412 Aug’30|....|| 102 105 
Tolima (Dept of) extl 7s...1947|“ §| 75is 80 | 7812 79 7\| 6712 a Chicago Great West Ist 4s_.1951|M $ 7313 Sale 7213 “F3le 270|| 64 73i,g 
Trondhjem (City) Ist 54s_1957/\M4 N; 9814 Sale | 98's 9814} 30 93ig 9812] Chic Ind & Louisv—Ref 6s__1947|J 3] 113%g -.._|1141g 1141 5i} 112 11512 
Upper Austria (Prov) 7s....1945|) Dj} 98 9812) 98 98 2j| 92% 98 Refunding goid 58_______ 1947/5 J| 10319 _---|104 July’30|___-|| 101% 10412 
External sf 68.June 15 1957\J D| 91  92%4| 90 Aug’30)----|| Sills 91 | Refunding 4s series C_...1947|J 3) 92% -..-| 92% Aug'30|..--|) 92 92% 
Uruguay (Republic) extl 83.1946)" Aj 106 Sale |106 1061s} 15}} 10444 109%4 Ist & gen 5s series A_____ 1966) N| 10212 1035g/1031g 104% 99 105 
External s { 6s_....-.--- 1960|@ N| 92% Sale | 92% 9633} 98|| 92% 9912] Ist & gen 6s ser B___May 1966|) J] 107% 109 |108%4 Aug’30|----|/clO4!2 1091 
Exti s f 63........ May 11964/M Nj 94 Sale| 93 94%| 17|| 93 98's | Chic Ind & Sou 50-yr 48____1956|2 J| 9353 -..-| 92 July’30)-...]| 89 92 
Venetian Prov Mtge Bank 7s °52|4 ©} 9512 Sale| 954 96 29]) 88 798 | Chic L S & East ist 41481969|3 D| 10014 __-.|10012 Aug’30|_-.-|| 93% 10114 
Vienna (City of) extl sf 6s..1952|M | 86%3 Sale 8612) 11]; 82 95 |ChM &St Pgen 4s A_May 1989|8 J] 86! Sale | 861g 86%) 8|| 84's 87% 
Warsaw (City) external 7s..1958|F 4| 73 Sale| 7212 73%] 11|) 70% 83% ONE sick ci iin ckicae Q Jj ..-. ...-| 85 Mar’B0|__._]]) 81% 85 
Yokohama ye = 638_..1961 3b 9814 Sale | 9712 9833 76 95 9843 » Ph = B....May 1989 a, 2 4 75l¢) 7353 Aug "eee 721g 79 
ailroa . 8 series C__..May 1989|J J} 9512 10312] 951 9512} 10|) 92% 97 
Ala Gt Sou Ist cons A 53....1943|4 ©] 10412 -.-.|10312 May’30j----|| 100% 103°: Gen 4 }4s series i... Mew 19ggis J 95l5 Sale” Ble 96 : 55 on 9612 
ist cons 4s ser B__.__-_-- 1943|) ©] 95 —..-| 94% Aug’30|....|| 92 94% Gen 4%s series F__._May 1989|} J} 10014 Sale | 9933 10014] 88|} 9712 10014 
Alb,& Susq Ist guar 3348...1946|4 ©} 8914 ----| 89 89 10|| 834% 89 | Chic Milw St P & Pac 5s__.1975|F A4| 84% Sale| 84144 85 | 293]| 84 06% 
Alleg & West lst g gu 4s....1998|% ©| 87% ----| 87. July’30}-...)) 85 87. Conv adj 58__..__. Jan 12000|4 ©| 51% Sale | 50 515s| 291|| 4912 7812 
Alleg Val gen guar g 4s_____ 1942|%8 ©| 98's 9812] 9612 Aug’30)_.-.|} 9212 YO? Chic & No West gen g 34%s8_1987|M | 817s 83 | 81 81 ii} 77%2 81 
Ann Arbor Ist g 48____July 1995) J] 8212 8312) 8212 83 4 76 89's ete oes SRO Ta 2 Fi 7453 __..| 77 June’30}___- 75 177 
Atch Top & 8 Fe—Gen g 48_1995)4 @} 9753 Sale | 9714 9814} 99)| 915 95% ee i CA 087|M N| 921g O5l| 981g Aug’30|_-_-|| 87% 931g 
Registered .-.........-.. {A O} 2-22 222.) 951g Aug’30}...-|} 90 954 Stpd 4s non-p Fed inc tax '87|MN| 921g 95le| 9112 July’30}_-__|| 88's 93 
Adjustment gold 4s._July 1995| Nov] 94 -...| 94 Aug’30)...-|) 87's A Gen 4%s stpd Fed inc tax.1987| 4 N| 107 108 |107 10712} 7|| 100 108 
Stamped... .....- July 1995\M N| 9414 Sale| 93% 944] 37) 87% 94's] Gen 58 stpd Fed ine tax._1987|M Nj 111% Sale [111% — 111%) 5) 107 112 
SS RED MN| Gilg 91%] 90's Aug’3O|..-.|| 85% 90's ON sake di MAN] 105 ____|10512 July’30]____|| 105 10812 
Conv goid 4s of 1909... 1955/3 D| 9314 Sale| 9314 9314) {| 87 93!2] Sinking fund deb 5_____- 1933|M Nj 1025, -.-.|10284 102%} 6} 100% 102% 
Conv 4s of 1905_-_------ 1955|3 D| 931g 94%] 9212 92lo{ 1)) 88 +r PORUNNOG 0 hii Sain Han os WN] 9912 ____| 99 Feb’30|_.._|| 99 99 
Conv g 4s issue of 1910...1960)3 D| 9112 ----| 9214 Aug’30|-...|| 89% o2'4 15-year secured g 6 %s_..1936|¥% 5| 109 Sale |109 10912 5|| 107% 110 
Conv deb 4%s_._....... 1948/3 Dj 13112 Sale |128 13112} 108]| 12042 141’ Ist ref g 58_________ May 2037|8 Dj} 10814 Sale {10814 10843) 11 10434 108% 
Rocky Mtn Div Ist 4s_..1965|4 Jj] 93% Sale | 93 93%, 3]; 88 93%] Ist & ref 4}s______ May 2037}! D| 100 101%4}100 10012} 47|| 95 10012 
Trans-Con Short L ist 48.1958|). 3} 96 ----| 9612 Aug’30|-...|) 90!2 96:2] Conv 4%s series A_______ 9| 4M] 100%, Sale |10012 100%] 126|| 9712 105% 
Cal-Ariz Ist & ref 444s A_1962/™ 8} 10312 Sale |103 10312 97 10312] 
Atl Knoxv & Nor Ist ¢ 58..1946/J ©| 1045 _--.|1015s Apr’30|----|} 10244 104 | Chic RI & P Railway gen 48 1988|! J) 94 Sale| 93 95 | 19]| 88 9% 
Atl & Chari A L Ist 4s A_.1944|J 43} 79% 99 | 9612 July’30}----|} 95 ¥72 RSE Paes te 3 3] 915, 94 | 91 Aug’30\_._.|| 852 91 
1st 30-year 5s series B....1944|J 45) 104 10412)104 104 1|} 100!2 104'2] Refunding goid 4s_______ 1934)4 O| 9914 Sale | 987, 9914 O5lg IVIg 
Atlantic City Ist cons 48_..1951|4_ 3} 92 Sale| 92 92 10||} 87 92 Rho se 6 4 Ol on-. ouuit OS. .Jan'sOl....4 8: - 96 
Ati Coast Line Ist cons 4s July’52)M 8} 96 97 | 96% 9634 ij} 90 97% Secured 44s series A___.1952|“ S| 975s Sale | 97% 99 90}| 92% 99 
ee Ore M 8| __.. _..-] 9212 May’30|.-..|| 9212 9212] Conv g 4%5.__._ 9680/4 N| 99 _..-] 981g 991g] 207|| 9512 101% 
General unified 4348_--.-1 J D| 101% 102 |10312 10312) 1|| 96's 10312) Ch St L & N O 58_June 15 1951/4) Dj 104 -.../104 July’30)--.. 103'g 10412 
L & N colj go'd 48___-Oct 1952|MN| 93 9312) 927% 931g} 86|| 88i2 9Sl2 Mowineeted . oc. c. ne 1 DI _... _...|102 Mar’30]_...]| 102 102 
Ati & Dan ist g 48__-_..--- 1948\5 3} 58 59%) 59% 60 2), 58 73'z} Gold 3%s___._- June 15 1951|8 D| 861g -...| 81 July’29]--.-|) --.. ---- 
BE iii ntsiinacutincws 1948|3 3| 52le 54 | 521g S22) 13) 5233 62'2] Memphis Div ist g 4e_...1951|) D| 88% ----| 9012 Mar’30|---- 884 92 
Ati & Yad Ist guar 4s_____- 1949|4 O 88, Sale | 881 884 «+10 821g 884 ChStL& P ist cons g 58_..1932)4 @ 10012 -.~-| 100% Aug’30'_..- 997g 10012 
Austir & N W ist gu g 5s. ..1941|J 3, 101!g _..-|101 July’30,..-.| 99 101 TB ROBE GS 4 O, 1003g ____}1003g Aug’30,._.-}, 1 1003, 
Balt & Ohio Ist g 48..._July 1948|4 ©} 9712 Sale | 96% 98 53,| 91!2 97 | Chic T H & So East ist 5s_-1960|/ BD] 88!2 9512] 96 Aug’30)..--|| 95% 101 
Registered --- -.-- uly 1948/2 Jj -.-- ----| 96 96 lj} 90 96 Inc gu 68_..._____- Dec 11960|“ $| 80!2 83 | 83 Aug’30|...-|| 83 94% 
20-year conv 44s_.__--- 1933\"_ § 1 Sale |100% 101 80|| 98% 10i'4 |] Chic Un Sta’n Ist gu 4%s A_1963|J 3] 103%, Sale |102!g 103%) 29 97 103% 
Registered ._.........-...- S| _... _..-|100% Aug’30}.-..|| 98's 1004] Ist 5s series B__________- 1963/5 3] 105% Sale |105% 106 281} 103 106 
Refund & gen 5s series A..1995|5 B| 104 Sale | 104 10475 101 ¢105!2] Guaranteed g 5s________- 1944|! BD] 104% Sale |10412 104%) 22|| 101% 105 
RET RS Rs Cee 3 Dj ____ __--]102% Aug’30|----|| 102 102%] 1st guar 634s series C___.1963|3 3) 11514 1555)115 11512} 8|| 114 116% 
Ist gold 58___...---- July 1948|4 O} 106% Sale | 10653 107 32|| 1011s 10712] Chic & West Ind gen 6s_Dec 1932|‘2 Mi) 101% ~~~ -| 1025 July’30}__--}} 100%, 1025 
Ref & gen 6s series C__--. 1995|J BD] 110 Sale {109% 110%) 20)) 108%2cL1l onsol 50-year 48_______- 1952|/ 5| 9212 9314] 92% 93 35|| 8512 93 
PLE & W Va Sys ref 4s_.1941;M Nj 96 95%, 9614) 51) 91  96!2§ Ist ref 514s series A_____- 1962|“ $ 10514 10512] 22|) 108 10512 
Southw Div Ist 5s------- 1950/3 J| 10412 105 |105 10512] 15|| 10012 106s | Choc Okla & Guif cons 58-.1952|4@N| 10112 --..|102 = 102 6|| 997%, 102 
Tol & Cin Div ist ref4sA_1959|J. 3| 83% Sale | 88% 89%] 15|) 84 89%) Cin H & D 2d gold 44s___.1937|8 J] 97% 100 | 08% 98lo} 4|| 95l2 98l2 
Ref & gen bs series D....2000/M S| 104%3 Sale |104 10444] 55|| 101% 104%] C I St L & C ist g 4s_Aug 2 1936/2 F) 98'2 994) 077% Aug’30)-..- 9514 977% 
OO GI ki cnewtdcnnes 1960/F A| 100% Sale |1001g 101 | 518}} 98tz 104% Registered________ Aug 2 1936/Q F] 94 ----| 95 Feb’30}...-|) 94 9Alg 
Bargor & Aroostook lst 56.-1943|4 J} 10412 Sale |10414 10412) 10)) 1015 105 | Cin Leb & Nor Ist con gu 43.1942} N| 9453 -.-.| 941g July’30|...-|| 885s 9414 
Cor O00 Bh sc cuesacuscce 1951|J 3} 92% Sale | 917% 9214] 26|) 84 93 | Clearfield M Mab Ist gu 5s..1943|9 J ee. Se, ES Pere ee 
Battie Crk «@ Stur 1*t gu 33.1989)4 ©] 62% -.--| 62 Apr’30).---|) 62 62 | Cleve Cin Ch & St L gen 48_1993|4 D| 9612 Sale | 937% 9612} 49)| 8812 96le 
Beech Creek Ist gu g 46-...1936)) 3] 9712 9812) 9714 Aug’30|----|) 95i2 9714] 20-year deb 4%s_______- 1931|5 J3| 10014 Sale {10014 10014] 6) 9914 100% 
ea 1936|! 43] 100% -...|100 Jan’30j-.--|} 100 100 General 5s series B____-_- 1993|48 D] 108!g ---.|108  Apr’'30)-.--|| 105 108 
Beech Crk ext ist g 3%s8--.1951/4 9 8573 ....| 84 July’30)---- 78 84 Ret & impt 6s ser C_____- 1941/3 J} 103% 10514)10514 Aug’30} ---- 103 §=10653 
Belvidere Dei cors gu 3%s.1943|4 J3| 87 ----|------ ----- wore esas ss- Ref & impt 5s ser D_____- 1963|3 3| 1045g Sale |104% 105 26); 100 1054 
Big Sandy ist 4s guar------ 1944/3 D| 95's Aug’30} -~-- 89!2 96 Ref & impt 44s ser E__..1977|3 3) 100% Sale 100% 10114) 151 93!l2 101g 
Boston & Maine lst 5a A C.1967| “1 S| 10112 Sale |101', 1017s) 50)} 96 101%] Cairo Div Ist gold 4s__-_- 19398 J| 97 ----| 97 Aug’30|----|) 92 97 
Ist m 5s series 2..._---_-- 1955|" N 10012 Sale 100%g 10073) 289 987g 100% Cin W & M Div Ist g 48..1991|J 3) 91's 92 89 July’30).-.-- 8412 89 
Boston & N Y Air Line Ist 481955|" Aj 8512 8612) 86 86 ij} gi 87 St L Div Ist coll tr g 48_..1990| MN} 8912 ----| 89 8912 841g 90 
Bruns & West ist gu g 4s.-1938|4 J) 96% 9712 Aug’30}----|} 927% Spr & Col Div ist g 48__..1940|M $} 93's -.--| 93 Apr’30)----|| 93 94 
Buff Roch & Pitts gen g 53_.1937|M $| 101% Sale |101 = 101 3|| 99% 103 W W Val Div ist g 48....1940|3 3| 92% ----| 93 Jan’30|----)| 90 93 
ee ie ra 1957|"N| 9533 Sale | 94% 95%s| 37|\| 90 95% )C CC & I gen consg 6s_...1934|3 J} 103% -.--|104 June’30)----|| 103 10433 
BuriC R & Nor lst & coil 58.1934] 4 @] 1012 Sale 10llg §=10112 7 9912 101!2 | Clev Lor & W con ist g 58.-1933|A ©} 1012 ---- 10114 Aug’30}---- 99%, 10114 
Cleve & Mahon Val g 58_...1938|8 J| 100g -.--| 9912 Apr’30|-..-)| 98 9912 
Canada Sou cons gu 5s A--.1962)A QO} 10653 ---- 106 Aug’30]_-_-|| 10212 10612] Cl & Mar Ist gu g 444s_---1935|M9 Nj 9912 -.--|100 Mar’30}-..--|| 100 100 
Canadian Nat 4%s_Sept 15 1954|M $| 99 9912) 99 997 8|| 93's 99% | Cleve & P gen gu 4s ser B_1942|4 0} 9958 ----|100% Mar'28).---|} -.-. ---- 
30-year gold 4%4s_------- 1957|3 43) 9912 Sale | 991, 995g} 721] 921, 995g] Series B 3s_._.-__-_-- 942|4 O| 88 -.--| 87 Mar’29j-.--|| -... ---- 
4 TY eae 968|5 DB) 9912 Sale | 991g 9912] 79)| 92%, 9912] Series A 4%s_.__.... 2. 1942|3 J| 99% -...| 95lg Nov’29)..--|| -... ---- 
Guaranteed g 58_---July 1969/3 5} 105 Sale 105 10512} 61 9914 10512 ee o/h 1948|M N| 88ig ...-| 8614 June’30} - --- 851g 88! 
Guaranteed g 5s----Oct 1969)4 @) 105 Sale |105 10514} 127]} 10114 10514 Series D 3%s___.-____-- 1950|" A| 8714 .---| 861g May’30}---- 861g 861g 
Guarar teed g 58_..------ 1970|F Aj} 105 Sale |105 105 18|| 10312 105 | Cleve Shor Line ist gu 4148_1961|4 O} 102% 10414)102%, 103 27 9713 1033, 
Canadian North deb sf 7s..1940|J ©) 111% Sale j111% 112 12]| 109%, 112 | Cleve Union Term Ist 5343_1972|A ©} 10958 110 |10912 10934 6|| 1061, 1105s 
25-year s f deb 6 4s------ 1946/3 J) 118%4 118%j118 118 2}, 113 = 118 Ist s f 5s series B_____--- A O| 106% Sale }106!g 10644) 21)| 10212 106% 
Re oS ae ---- ----j113%4 Jan’30|----|} 11344 11314 lst 8 f guar 44s ser C....1977|A | 102% Sale {10153 10283) 190)| 96 1023 
10-yr gold 4%s_-.Feb 15 1935|F 4) 101 Sale |101 1015s} 8|| 98's 10153 | Coal River Ry Ist gu 4s_-..1945|3 D| 92 9412] 9212 Aug’30|----|| 88 93 
Canadian Pac Ry 4% deb stock._|J/ J] 9012 Sale | 90 9012] 100|] $312 90!: | Colo & South ref & ext 4348-1935) N| 100% 1011s}100% = 1011s) 38)) 97 10314 
£0 =e 1946|M $| 10014 Sale | 99% 10014] 10)) 96% 10012 Gen! m 4s ser A__.--- 1980|M N| 98% Sale | 987% 9912} 185]| 9514 9912 
5s equip tr ctfs__._..-.-- 1944|5 3} 10414 104%4)10353 105 38}| 100%, 105 | Col & H V Ist ext g 48____-_- 1948/A O| 9212 9314) 91 July’30|----|| 8813 94 
od Dec 11954/J ©) 10312 Sale {10312 104 41]]} i012 104 | Col & Tol Ist ext 48_______- 1955\F A| 87's ----| 88 June’30/----|| 88 88 
Collateral trust 4}4s----- 1960/5 J} 98% Sale | 98% 99 301] 98% 99 |Conn & Passum Riv ist 43.1943|A O| 8814 -.--] 86!2 Feb*30)----|| 8612 8612 
Carbondale & Shaw 1st ¢@ 48.1932|% 8| 9814 --.-| 98's May’29|--.-|j -... ---- | Consol Ry non-conv 48-...1954)J ji 72 78 } 72 73 21} 70 76 
Caro Cent Ist cons g 4s.._.1949|3 3] 80 85 | 85 Aug’30|--.-|| 74  S5!2 Non-conv deb 48......-- 1955|J& J 7lig 79 | 71 71 5|| 70 76 
Caro Clinch & O 1st 30-yr 58.1933'3 D} 10214 ---.1102 10212] 5)) 99i2 1022 Non-conv deb 48_.._---- 1955 A O| 70 -.--' 73! June’30)----'| 73%g 73g 
1st & cor g 6s ser A Dec 15°52. J ©) 107% 109 107% 108 8} 106 110%2 Non-cony debenture 48..1956,3 J| 70 75 , 70% Aug’30|----)| 68 76 
Cart & Ad Ist gu g 4s------ 1981/3 BD) 90! ____| 86%, June’30|-.--|, 85% 85%, | Cuba Nor Ry Ist 54s----- 1942\5 D| 451% Sale| 5144 53 64} 50 75 
Cert Branch U P Ist g 4s.-.1948)2 Dj) 85% 877%) 8612 87 82 87 | Cuba RR Ist 50-year 5sg---1952|J 3| 6612 Sale | 66's 68's} 17|/| 50 84 
Cet tral of Ga Ist g 53--Nov 1945|F Aj 105% ----|105 June’30|----|| 10153 105 Ist ref 7 14s series A_----- 1936|3 D| 75l2 Sale | 701g 77 12|| 7O'e 9914 
Corso! gold 58...------. 1945|M Nj 10212 Sale |102's 10212} 10}| 100% 104 Ist lien & ref 6s ser B_-.-1936/f 0] 60 66 | 65 65 1 65 92 
eS SaaS |MN/ ___. --..}100 Feb’30)----}} 100 100 
Ret & gen 5s series B__.1959,4 ©} 10514 10512) 105 105 il} 104 105% | Day & Mich Ist cons 434s.-1931/3 3] 1001s ----|100!s 100!s 1|| 9912 100's 
Ret & ger §s series C-_---- 1959/A O| 10112 Sale {10112 101%) 30)| 98% 102% | Del & Hudson Ist & ref 48._1943|M1 N 955g Sale | 95% 957%) 107|| 9114 95% 
Chatt Div pur money g 4s-1951/4 Dj) 89 ----| 88's July’30/-.--|) S4iz 89 30-year conv 58_--.----- 35\A O| 100% 104 {101 Aug’30}----|| 961s 107 
Mac & Nor Div ist g 58.-1946|3 J} 103%4 ----|10314 10314) 2)) 100 103% 16-year 6i46........---- 1937|M N| 10533 105%|105% 10512) 16)| 100% 10512 
Mid Ga & Ati Div pur m 58'47|3 J] 10112 10312)10214 July’30)_-_- 98 102\4]|D RR & Bridge ist gu g 48--1936|F A| 975s Sale |100 100 21; 100 100 
Mobile Div Ist g 5s------ 1946|3 J| 1035: ___-/10212 May’30}----|| 100 103 | Den & R G Ist cons g 4s--.-1936|3 43 97 Sale| 9612 97 | 81|| 925, 97 
Cent New Eng Ist gu 4s__..1961/2 J) 85% 87 | 86% 867% 5||} 81's 867% Consol gold 44s_------- 1936|3 J3| 9912 100 |100 100 5|| 9553 9984 
Centra) Ohio reorg Ist 4343_.1930|M S$} 100 ----| 99% June’30|_._-|| 9912 100 | Den & R G West gen 5s_ Aug 1955|M N| 9314 Sale | 93 9312} 47|| 887, 991g 
Cent RR & Bkg of Ga coll 58 1937/M@ N| 98 100 | 97!4 Aug'30|_.--|| 9512 102 Ref & impt 5s ser B_Apr 1978|MN| 9112 Sale| 91 92 53|| 8712 95 
Central of N J gengold 5s-..1987|4 J] 1134 115 {113% 113%) 2|) 107% 113%] Des M & Ft D ist gu 4s----1935 3.3) 25 27 | 25 July’30)----|| 2314 30 
MANOS vo nccnc ons os 1987|Q 3] 111% Sale }111%3 111%) 6/| 107 111%] Certificates of deposit-------- _---| ---- 24%] 25 June’30)-.--|) 25 31 
Generel.46. ......----.<- 1987|5 3} 9612 9814) 9714 9714) 50|| 8414 9714 | Des Plaines Val Ist gen 4348-1947|M 8) 98% -.--} 97 May’30}----|| 96 97 
Cent Pac ist ref gu g 48----1949|¥ A] 96 9614) 95% 9612) 37)| 9114 9612] Det & Mac Ist lien g 48----- 1955\3 D| 50 54%| 63% June’30|.---|| 63 74l2 
Registered . .......-<---<---- PW uc «ce BO Mare... Se eS eee ee a a 1995|3 D| 50 60 | 60 May'30).-.-)) 60 61 
Through Short L ist gu 4s 1954/4 ©} 9314 ----| 9314 Aug’30)-.--|| 90% 298% | Detroit River Tunnel 4348_.1961|M N| 1002 102 |10012 Aug’30)---- 95%, 100!2 
Guaranteed g 5s.------- 1960/¥ A] 10412 Sale |104%g 105 100% 105%s | Dul Missabe & Nor gen 63_.1941|3 J| 103!s 104%)103!s Aug’30)---- 101 104! 
Dul & Iron Range Ist 5s..--1937)A @| 10212 ---- 10212 Aug’30}_.--|| 100% 103 
Charleston & Sav’h Ist 7s-.1936|2 J] 111l2 -.--|108 Dec’29|__.-|} -..- ---- | Dul Sou Shore & Atl g 5s-.-1937/3 J) -~-- 7673| 76 76 72 84% 
Ches & Ohio Ist cop g 58--..1939|MN| 1041s 105 |10412 10412} 2}/ 102 105% | East Ry Minn Nor Div Ist 46 '48|A O 95g 9714] 9412 Aug’30}..--|| 92lg O4le 
Registered _._...--.--- 1939/@ N| 103ig ....|104 July’30|__..|] 10112 104 | East T Va & Ga Div Ist 58_-1956)M N/ 106% 11012|106's 10614) 3}| 100 10614 
General gold 4%s.-----. 1992\M S| 103%, 104 |10314 10414) 33|| 97% 10414 | Elgin Jollet & East Ist g 5s--1941/M9 N) 103% —-_- 10312 10312} 3/| 102 1035s 
Registered ......----.----- M 8) -... 10212)102 102 10/| 96 102 | El Paso & S W Ist 5s------ 1965|A O} 10214 103%/103 Aug’30)----|| 101% 103% 
Ret & impt 4%s__.------ 1993/4 QO! 100% 10112) 10012 1011g} 28 94 101's Ne 
Ref & impt 434s ser B_...1995|3 J] 101 Sale [1005 10114) 249)| 93% 1011, | Erie 1st consol gold 7s ext_-1930)M §| ---- 10012/1001%4 Aug’30/---- | 100%, 101% 
Craig Valley 1st 5s._May 1940|J J) 10012 ----|102 July’30/-.--|) 965% 102 1st cons g 4s prior-------- 1996|3 J| 87's 90 | 8614 8712} 21|| 84 c89 
Potts Creek Branch Ist 48.1946/J J) 90's -..-| 92 2 21} 8612 95le2 Registered ....-------- 1996/3 J| 83!g 837) 8014 May’30 a 82ig 84 
R & A Div 1st con g 48--.1989|45 J} 931g Sale | 93lg 95 4 861, 95 1st consol gen lien g 4s----1996|3 J 83 Sale| 8212 83 6 79 8684 
2d consol gold 4s------ 1989/3 J} 90 95 | 92 92 li} 83l2 92 Registered ___.-------- 1996\3 J| 83's Sale | 83g 831g 1j| 76's 831g 
Warm Spring V ist g 53-.1941/™ S} 101% ---.|100% July’30)_.-- 97 1101's Penn coll trust gold 4s-..1951/F Aj 101 . 102 101 July’30} ---- 101 101 
Chesp Corp conv 5s.May 15 '47|MN/ 10014 Sale {1004 c101%/ 156}; 98 cl01%J] 50-year conv 4s series A_.1953|A O| 8612 Sale | 86's 861s} 10}) 82% 87 
Chie & Alton RR ref g 38s..1949}4 @| 7212 Sale | 7212 72%) 25) 65% 72% OO RRO PE EE: 1953\A O| 86g 8612) 36's 8614 7|| 82% 8678 
Ctf dep stpd Apr 1930 int..-.-|----| 71% 75 | 6912 Aug’30)_._- 6373 6912 Gen conv 4s series D_---- 1953|A O| ---- 8512) 85% Aug’30)--- - 80!2 85%, 
Railway first lien 3%s_---1950)3 3] 79% 80 | 79% 79% 59 79%] Ref & impt 5s---------- 1967|\M Nj 9312 Sale | 93 9312] 73/| 90% 98 
Certificates of deposit ------ sonst FOQ .2..1 7. Awr...-1 Ge Ref & impt 5s of 1930.---1975|A O} 93 Sale| 92 9314; 353); 90 95% 
Chic Buri & Q—IIl Div 344s.1949|J 3] 90%, .---| 90% 9014 il] 85! 905] Erie & Jersey lst sf 6s--.1955|5 3} 1125s 113 11253 112%) J 110% 11414 
MANE; Sacnkecocmons |J J} 91 Sale | 89%, 91 15j} 841g 91 Genesee River Ist sf 5s--1957|J 3| 112% 113! 11212 11212 7\; 109 114 
Tilinois Division 48.----- 1949|3 3] 97 98 | 96% 97 23]| 921g 987% | Erie & Pitts gu g 3%sser B-1940)3 3 9153 ---- 93 Aug’30)---- 865, 93 
General 49. .........---- 1958'¥ 8) 96% Sale | 96 96%, 8i| 89 97 Series C 3148---.-------- 1940/3. 3} 9153 ----| 85% Oct’29)----|) ---- --~- 
lst & ref 444s ser B------ 1977|F A/ 1021, Sale {102 1021s] 20]} 96 102!g] Est RR extis f 7s_-------- 1954|M.N| 10553 Sale {10512 105%} 60 10444¢106% 
1st & ref 5s series A.---- 1971| A! 10912 11012) 109 109! 2|| 10412 1091, | Fla Cent & Pen Ist cons g 5s "43/3 MP Seva Seen 98% Aug’30} -.-- a 9912 
Chicago & East Ill Ist 63_--1934/A @| 103% -_../103% Aug’30|--__|} 100%c105 | Florida East Coast Ist 4348-1959|3 D| 87% 90 | 8712 87l2 79!2 90 
C& EM Pe (ner) enn fa 1951 MEN 711, Sole | 71s oe a ee Tet & of Fa acrien A......1974'9" ©! 45 Sale! 44 45 22\| 40 41 
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S|] price Week's =|] since 
BONDS HANGE. 3: Priday rey +4 Sil Jan. 1. 
Week's || ‘Sine | N. ¥. STOCK EXC 29 Sa | Aug. 29. High 
NDS Ey Friday Range or 3 a) " ‘Week Ended Aug. 29. Bid Aski\Low High os 100 ior 
Bo 7 Z r 3 A ° . 1 
N. Y. STOCK EXCHANGE. 35 Aug.29. | Last Sale = — t Det & Bay City Se...-|M 8] 100% ----|100% an'3d ----|] 100, 100 
§ End ugus ; anand h\ No.\\Low ne ose. | «eae A oo-- - 
en 0 aie 20, AuesOl Stig ore | nd Ling 49,--.----1940|5, 3] 964 74s) 97 Aug'20)---- “Sai, “88 
onda Johns & Glov 1st 448 1952 oS] 98 100 | oot awe ion 105. | Jack Lane & Seg 3)60----tOsalme | 68) 22, sont SE l--ail fon 109% 
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General 4 +48 — E..--1977/J 3) 99% 85 | 80 June’30}---- 23 32%] Mo-Ill RR Ist 1st gold 4s_.1990|3 D 04 Sale |104 104 2|| 8512 93 
General 448 tf6 A.-| Feb| 8014 12! 26 26 5 % 9453] Mo Kan & Tex A.1962)/3 Jj 1 1g] 9lig «93 6 Zig 99% 
West deb c 247, 2912 ; 91% -T RR pr lien 58 ser 3 Ji 9212 9312 18|| 9212 
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Ha TC lst ¢ be int guar,..1937|5° 9 10's 100121100 "100 ioe ios Ine es 4% July 1938|MN 96% ~--|100 30|--.-|| 95 9612 
BS Ciné oT rm lst 58.1937|3 | 100% 9912 June’30} - - - - 99% 101 | Mo Pac 3d 7s ex lien g 58.-.1945|3 3 Ded 9612 June’30} ---- 88 91 
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Houston E & W cemable...1933|q N re aan 5 2 | a 7 st eamamenenet vets: BS  pMoenes | re = ten | 
ist guar 5s redee ser A.1957/¢ 4} 10112 8 8358 ar M arg oe wiseupnent is J 3 1g ___-| 95!¢ Aug’30}--_- 961s 103 
Hv (djustment income bs Feb 1957|4 6| ‘sai Sale | S22 per ae | _MeeS gen gold 58-1947|F Al 102% Sale 102% 102%) 15], 96's 08 
9 ooonl 98 ug cticae 81 ons omery Div ist g ww Oe rene 8614 
Illinois Coes Ist gold és...1961 a3 a em Bats caer aM 82% 82% anes imp é 4}0-- -----1977 . ; 123, diges ou Aug'0 ‘ites 108 pre 
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BONDS s Week's Range BONDS 
. ¥. STOCK EXCHANGE. § Range or Since N. ¥. STOCK EXCHANGE. 
Week Ended August 29. Sa Last Sale. Jan. 1. Week Ended Aug. 29. 
Low High| No.\\Low High Low High 
Norfolk & West (Concluded)— Seaboard Air Line ist g 4s__1950 60%, 70ig 
Div’l ist lien & ger g 4s. .1944/J 963g 96% 91% 97!2{ Gold 4s stamped...___._ 1 551g 71 
Pocah C & C joint 4s___.- 941\3 95 Aug’30 92% 9513] Adjustment 5s___.__ Oct 1949 30 60% 
North Cent gen & ref 56 A-.1974|M .---|100 July’30 100 10412 unding 48........... 1 40 «= 601g 
Gen & ref 44s ser A stpd_1974/M4 10212|100 July’30)...-|| 98 100 1st & cons 6s series A__..1945 45 79 
North Ohio ist guar g 5s-..1945|A 96 96 2\| 93 98 Atl & Birm 30-yr ist g 48.41933 728, 89 
North Pacific Hen 48_.1997/Q 945, 96% 8812 967% All Fla 1st gu 6s A_1935 40 72 
ER Shea Ts 933, Aug’30|-_--- 93% I 42 72 
Gen lien ry & ld g 3s_Jap 2047/Q 69 7012 6373 7012 | Seaboard & Roan Ist 5s extd 1931 94 998i 
Registered _.....- -Jap 2047|Q 67 Aug’30|_...|| 62 67 |S &N Ala cons gu g 5s_._.- 1936 100% 102 
Ref & impt 4 }4s series A. .2047/J 10llg 10112 9512 102 cons guar 50- .--1963 10553 1 
Ref & impt 68 series B --..2047/|J Sale |11312 114 11112 11512 | So Pac coll 4s (Cent Pac coll) 1949 891g 95 
Ref & impt 5s series C__..2047|J 10612 107 10312 107 lst 434s (Oregon Lines) A.1977 9453 1 
Ref & impt 5s series D_-._2047)J 10612 10612 103'2 10612] 20-year conv 68......... 1934 100 10212 
Nor Pac Term Co Ist g 68..1933|5 10512 Jan’30 10512 10512 od ee 1968 1 
Nor Ry of Calif guar g 5s..1938|A 10444 Aug’30 101 1044] Gold 4s with war_.._. 196 N 961g 10138 
San Fran Term Ist 48_...1950|4 O 89 
Og & L Cham ist gu g 48_..1948|3 7812 Aug’30 77 «683 Registered _...-...._..._.- Oo 87 
Ohio Connecting Ry Ist 48..1943)M 921g Mar’30 921g 921g | So Pac of Cal Ist con gu g 58.1937|4@ N 
Ohio River RR Ist g 5s__--- 1936} 3 10112 Aug’30 100 102 | So Pac Coast Ist gu g 48....1937|5 4 
General gold 5s__....... 1937|/A 102 Aug’30 99 102 | So Pac RR Ist ref 4s_____.. 955|4 J 
Oregon RR & Nav con g 48.1946|3 945g 96 91 96 Ec vikockvcctibbeda J 
Ore Short Line Ist cons g 5s. 1946/|J 106 Aug’30 1041, 106 Stamped (Federal tax).1955 J 9212 May’30 
Guarn stpd cons 5¢_.-.-.. 1946) J 106 106 10373 106 
Oregon-Wash Ist & ref 4s_..1961/|5 931g = 94g 881g 041, | Southern Ry Ist cons g 5s..1994|J J 1104 111 
Pacific Coast Co Ist g 5s_..1946/5 60 6034 55 6212 POE. ohn Scscunctisues J J ..--|1051g June’30) 
Pac RR of Mo Ist ext g 48_.1938|F 9612 96l2 9214 9612] Devel & gen 4s series A_..1956|4 O 5g: 892 
gold 5s8_..-.. 38) 5 100 July’30 97% 10012] Devel & gep 68_-....... 1956|4 O 115 11512 
Paducah & Ills lst sf g 4348--1955)J 99 July’30 98 99%] Develop & gen 6}4s_-..- 1956|4 O 121% 122i, 
Paris-Lyons-Med RR extl 6s 1958) F 104 10412 102 104t2] Mem Div ist g 5s__.._.. e96|5 J 10712|107% July’30 
Sinking fund external 7s..1958|M 1055s 106 10314 107 St Louis Div ist g 4s_...1951|5 J 9212] 921g 921g 
RR ext 5348..1968|M 1021g 103% 99% 10514] East Tenn reorg lien g 5s..1938|M $ ----|10012 July’30 
Paulista Ry ist & refs f 7s_.1942|M 100% 101 95 103 Mob & Ohio coll tr 4s. ...1933|M $ 9514) 95 9514 
Pennsylvania RR cons g 4s.1943\M 9814 9814 £92% 9814 | Spokane Internat Ist g 5s_..1955\3 4 4 | 615g 64 
Consol gold 4s...._..._. 948|M 98 98 £92%; 98 | Staten Island Ry Ist 4}4s...1943|3 D ----| 85 Feb’30 
4s sterl stpd dollar. May 1 1948|M 9714 Aug’30 9214 9714] Sunbury & Lewiston Ist 4s_.1936/3 J ----| 95 Apr’28 
ER SCAT ETM 9314 May’30 9212 9312] Tenn Cent Ist 6s A or B___.1947/4 O 95 9 
Consol sink fund 434s....1960|/F A 04 104 98% 104 | Term Assp of St L Istg 434s.1939|A O ----|10014 Aug’30 
General 4 }4s series A-...1965|3 D 1025g 1033 9712 103%g] Ist cons gold 5s_._.____. A ----|10412 1045, 
5s series B_..--- J 110% 111 106 111 Gen refund s f g 48_____. 19533 J 923g 9219 
16-year secured 6 }4s_--_-.- 1936|F A 109% 110% 108 110% | Texarkana & Ft'S lst5%sA 1950 F A 106%4|10614 10612 
PE Bes (4 FA 10833 May’30 10814 108%, ° T x & N O com gold 5s_...1943 3 J ---- 101 July’30 
40-year secured gold 5s...1964|M N 1047, 105 10214 10512 | Texas & Pac Ist gold 58_...2000, 3 D 112811112 112 
Deb g 4348....----.-.--- 1970/A O 981g 987% 9414 98%] 2d incds(Mar’28cp on) Dec2000| Mar ----| 95 Mar’29 
Pa Co gu 3s coll tr A reg_.1937|M $ 91 May’36 90 «91 Gen & ref 5s series B____. 1977|4 O 10212 10353 
Guar 3 }4s coll trust ser B.1941/F A 911g 911g 87 Qlig] Gen & ref 5s series C___.. 1979|A ©O 103%4)10212 10312 
Guar 33s trust ctfs C_..1942/3 D 835g Sept’28 ---- ----] La DivB L Ist g 5s__-.-- 1931;3 J 10134) 10034 Aug’30 
Guar 3s trust ctfs D...1944|J © 89 Aug’30 84% 89 | Tex Pac-Mo Pac Ter 5\s_.1964|M § 10714 Aug’30 
Guar 15-25-year golds 4s..1931;A O 1 1 987g 100%g | Tol & Ohio Cent 1st gu 58..1935|5 J ----|101 Aug’30 
Guar 4s ser E trust ctfs_..1952|M1 N 91% July’30 891g 917g] Western Div Ist g 5s_.__- 1935|A4 © ----|100!g July’30 
Secured gold 4%s_._.--- 1963|M N 101144 101 97 101%] Gen gold 5s_.__-.._.___- 35|3 J ont Aug’ 
Pa Ohio & Det Ist & ref 4448A'77|A O 100% 10112 941g 10112 | Toledo Peoria & West Ist 4s8.1917|4 4 ----| 91. Sept'28 
Peoria & Eastern 1st cons 4s.1940|A O 884-8812 84 894] Tol St L& W 50-yrg 4s__..1950/4 O ----| 9312 July’30 
Income 4s_.___... April 1990] Apr. 26 Aug’30 26 37%)TolLWV&Ogu4sA-_...1931|5 43 ----|100 1 
Peoria & Pekin Un Ist 54s-1974|F A 03 «=Aug’30 101 10412] ist guar 4s series B_...1933|J J ----| 9914 Mar’30 
Pere Marquette Ist ser A 68.1956|3 3 1047 10538 102% 106 1st guar 48 series C___--- 9142|M $ ----| 9212 Mar’30} _ 
lst 4s series B___.____-_- 1956|5 J 923, 92% Toronto Ham & Buff Ist g 4s 1946}4 D 91 
ist g 434s series C______- 1980|M 8 101!g 10112 957 10112 
Phila Balt & Wash lst g 4s..1943|M N 961g 96)g 9312 961g | Ulster & Del Ist cons g 5s_..1928|4 D 90 July’30 
Gereral 5s series B__-_-_-- 1974|F A 109 Aug’30 106% 1091g] Stpd as to Dec '28 & J’ne "29int| ---- 70 = =July’30 
Ist conv 5s ctfs of dep_.------ 7014 June’30 
Phillippine Ry lst 30-yrsf4s'37|\3 3 26 Aug’30 24 32 lst refunding g 4s_____.. 1952|4 © 40 Aug’30 
Pine Creek reg Ist 6s------ 1932\3 D 03 Aug’30 102 103 | Union Pac ist RR & id gr 48-1947 985, =: 993g 
Pitts & W Va ist 444s ser A-1958;3 94 Aug’30 92 97 / 0 Seas ----| 95l2 July’30 
lst M 434s series B____-- 1959)4 © 95le 9534 92 9612] Ist lien & ref 4s_...June 2008 945g 9514 
lst M 444s series C_-.-.- 1960\ a O 9512 9612 92 Q95le RRS eed 1967|3_ 4 100! 10114 
PCC &S8t L gu 44s A--.-1940)4 gf 1001s Aug’30 9714 100i, 1st lien & ref 5s_.._June 2008|M §$ ----|1095g Aug’30 
Series B 4348 guar_.-.-- 1942/4 © 993, Aug’30 9612 100 40-year gold 4s..___.... 5D 9214 9254 
Series C 434s guar___.-- 1942| 4 9712 Dec’30 _... ..--]ONJ RR & Can gen 4s__..1944/™ 8 ----| 9514 July’30 
Series D 4s guar_.._-_--- 1945|\ 45 N 9734 July’30 9414 9734] Utah & Nor Ist ext 4s___-- 1933|5 4 ----| 96 Nov’29 
Series E 334s guar gold..1949\p a 95 June’30 93%, 95 | Vandalia cons g 4s series A-.1955|" A ----| 9412 June’30} _ 
Series F 48 guar gold_...1953|),; p 96%, May’29 w--- ----)  Conss f 4s series B..-... 1957|MN ----| 8212 May’28)_ 
Series G 4s guar_.__---.- 1957| x4 97 Aug’30 96%, 97 | Vera Cruz & P assent 4 4s_-1934]---- 10% 1053 
Series H cons guar 48-._.1960|\¢ 4 9453 Feb’30 9453 945s | Virginia Mid 5s series F_-_-- 1931|M 8 ----|100 Apr’30 
Series I cons guar 4}48--.1963\p 4 101 July’30 97 101 General 56...........-. 1936|M N ----|10144¢ 10114 
Series J cons guar 4}48---1964igq w 101% Aug’30 9912 101% | Va & Southw’n Ist gu 58_...2003/4 J 9812) 987 9878 
General M 5s series A----1970\)4 p 110% 110% 10614 111!2] Ist cons 50-year 58------ 1958|4 © 861g 86% 
06. coco reo oeesee~ 3D 107% Mar’30 107% 107% | Virginia Ry ist 5s series A_1962|M N 107% 10812 
Gen mtge guar 5s ser B..1975)4 © 1ll¥g 111% 106g 11112 Ist M 4/48 series B___---1962|M¥ N 101 10112 
Pitts McK & Y 1st gu 68...1932) 10212 July’30 10112 10212] Wabash RR 1st gold 5s_.-.1939|M N 1035g = 10414 
2d guar 6$..........-.. 1934)5 10412 May’30 10412 10412] 2d gold 5s_.........---- 1939|F A 10012 10012 
Pitts Sh & L E Ist g 5s-...1940|/4 o 101144 May’30 10053 1014] Ref &gensf5%4sser A_..1975|M 8 10413 105 
lat consol gold 53..--... 1943/3 100%, Aug’29 Sanat: cies Debenture B 6s registered.1939|5 4 ----| 981g May’29 
Pitts Va & Char Ist 4s____- 1943] 4 N 92%, Mar’30 92% 92%] Istlien 50-yrgterm4s_....1954|3 J 88%) 85 May’30 
Pitts Y & Ash Ist 4s ser A..1948/3 p 95 July’30 9112 95 | Det & Chic ext ist 56....1941|5 43 10312)102  July’30 
lst gen 5s series B_....-- 1962\¢ «a 105 June’30 102%4 105 Des Moines Div Ist g 48..1939|5 J ----| 93 Aug’30 
lst gen 5s series C___-.-.- 1974/9 P| 10453 -...| ---.....-- ier Sk Omaha Div Ist g 3s-_---1941|A O ----| 85% July’30 
Providence Secur deb 4s...-1957|\mq w 78353 Aug’30 75 80 Tol & Chic Div g 48__-_--- 1941|M 8 .---| 9012 July’30 
Providence Term Ist 48- ---1956\aq 86% July’30 86 86% | Wabash Ry ref & gen 5s B..1976|A O 10110142 
Reading Co Jersey Cen coll 4s'5liq oO 9512 Aug’30 90 9512) Ref & gen 4sseriesC ...1978|F A 9414 = 94% 
Gen & ref 434s series A...1997|, 101% 10212 9714 10212 | Warren Ist ref gu ¢ 34s-.--2000/F A 8314) 8014 Aug’30 
Gen & ref 414s ser B--__- 1997 5 101% 102% 102%, | Wash Cent Ist gold 4s_.--. 1948|Q M ----| 87, Mar'20 
& Saratoga 68..-1941\nq w 1001s Mar’21 ---. .---| Wash Term Ist gu 3}4s-.--1945|F A ----| 86% July’30 
Rich & Meck Ist g 48..-..- MN 781g May’28 ---- ----| Ist 40-year guar 4a |. 1945|/F A ----| 93 935s 
Richm Term Ry Ist gu 56..1952) 10214 Aug’30 101 10214] W Maryland ist g 4s-.-... 1952|4 © 8712 
Rio Grande Junc Ist gu 58..1939)3 p 9712 July’30 9712 lst & ref 5\4s series A....1977 3 100% «10212 
Rio Grande Sou Ist gold 4s. .1949)j 7 May’28 ~--- ----]| West N Y & Pa Ist g 58-.--1937|3 J 102 102 
Guar 4s (Jan 1922 coupon) °40 7lg Apr’28 eS aE Rt a Gen gold 4s_.......-... 1943|A O 931g Aug’30 
Rio West Ist gold 48.1939); 4 941g 941g 1 9712] Western Pac Ist ser A 58-...1946|™ 8 991g 99% 
coll trust 4s A..1949|4 oO 883 88%, Blle 894 ie ali Bae Si 8 ---| 97 Feb’30 
RI Ark & Louis lst 4}48...1934igg 100%, =: 1005s 95% 1 West Shore Ist 4s guar_..-. 2361\3 J 9314) 92% 9284 
t-Canada Ist gu g 48....1949)5 4g 7514 June’30 75 78 | Registered______..------ J ---| 9012 Aug’30 
Rutland Ist cop g 4}4s-.--1941\5 gy 92 Aug’30 86 92 | Wheel & LEref 4issser A-.1966|/M 8 95 Aug’30 
unding 56 series B-...1966|M $ 100% June’30 
8&t Jos & Grand Isl Ist 48...1947|5 Jj 877% 877g 85 89 RR ist consol 4s_._.-.-- 1949|M §& ----| 88% July’30 
St Lawr & Adir Ist g 5s....1996|3 4 96% Nov'29 _--. -.--| Wilk & East lst gu g 58....1942|3 D 64 July’30 
2d gold 6s.........-..-- 1996/4 o 10112 Feb’30 101 10112] Will & S F Ist gold 5s_----- 1938|5 D sooo [t08, May 30 
St L & Cairo guar g 4s----- 1931ig J 10012 Aug’30 98% 10012 | Winston-Salem 8 B Ist 4s...1960|5 4 9232| 8644 Apr’30 
St L Ir Mt & S gen cong 68.1931\4 oO Sale |100% 101% 100 102 | Wis Cent 50-yr Ist gen 4s...1949|3 J 73 7312 
Stamped guar 5s-..-...- 193lia O 101% Dec’29 ---- ----} Sup & Dul div & term Ist 4s'36/M N 8614) 85% — 85% 
Riv &G Div Istg4s 1933i4 N 9953 99% 95% 997% | Wor & Conn East ist 448..1943\3 J 3%} 90% June’sd 
8t L M Bridge Ter gu g 58--1930|4 9 99% July’30 997g 1001g INDUSTRIALS. | . 
St L-San Fran pr lien 48 A-.1950iq § 9153 9214 8712 92% | Abitibi Pow & Pap Ist 5s----1953,4 D 85% 8=— 86% 
Con M 4 }4seeries A------ 1978i4q 8 921g 93% 881g 95%] Abraham & Straus deb 5 448-1943 . 
Prior lien 5s series B--.-- 1950\3 3 102%, 104 100 cl104%4,| With warrants.......------- AO 10012} 100 10012 
St Louis & San Fr Ry gen 68.1931)3 4 101% 10135 100'g 1 Adriatic Elec Co extl 7s----1952|A O .is 5 
Ger eral gold 5s..-...--- 1931\3 9 101'g 10 11g 100 10112] Adams Express coll tr g 4s. .-1948," 8 8914) 8914 = 2 
St L Peor & N W Ist gu 58..1948)5 4 10353 July’30 102% 104 | Ajax Rubber ist 15-yr sf 88.1936'J OD 60 | 60 a 
St Louis Sou Ist gu g 4s----1931|/m § 9 94'g 99%, | Alaska Gold M deb 6s A----1925,™ 8 os 
St L 8S W Ist g 4s bond ctfs_1989\ 14 N 895 85 90% Conv deb 6s series B_---- 1926|™ 8 gue 5M May’30 
2d g 48 inc bond ctfis Nov 1989\5 3 797, = BOIlz 76% 82 | Albany Pefor Wrap Pap 6s--1948|4 O 9312 4 
Consol gold 4s-----...-. 1932/5 D 99% 100 974 110 | Alleghany Corp col tr 5s----1944|F A so = 
lst terminal & unifying 58.1952)5 J 1011g 10153 96 10153 Coll & conv 5s..-------- 1949|3 D 98% oo“ 
St Paul & K C Sh L Ist 44s_1941/6 A 99 99 941g 99 Coll & conv 58...------- 1950)A O 95 9512 
8t Paul & Duluth Ist 5s....193l/F a 100% Aug’30 1001g 100% | Allis~Chalmers Mfg deb 5s. -1937 MN 101% 101% 
p 1st consol gold 4s------ . 9685 D 9512 Aug’30 9112 9512] Alpine-Montan Steel 1st 78..1955.™4 8 9612| 9512 OStz 
St Paul E Gr Trk Ist 4}48_.1947|5 J 991g Aug’30 991g 100 | Am Agric Chem Ist refsf7}4s'41|F A 10414 105 
St Paul Minn & Man con 43.1933\3 3 100 100 99 | Amer Beet Sug conv deb 68.-1935|F A G3t2 a= 
Ist consol g 68---..----- 3\y 3 104 Aug’30 103 105% | American Chain deb s f 68---1933 A O 10154 sate 
6s reduced to gold 4}48...1933,3 5 10014 100% 9753 104 | Am Cot Oil debenture 5s----1931|™4 N : = oat 
tikainetncéeson 5 98 Feb’30 98 98 | Am Cynamid deb 6s-...--.1942 A O 99%) 9 oon 
Mont ext Ist gold 48___-_- 1937/3 D 96%, 96% 92 9814] Am & Foreign Pow deb 5s.-2030," 5 4 “ a 
Pacific ext guar 48 (sterling) "40/5 4 97 July’30 89% 97 | Amer Ice sf deb 5s-------- 1952)/3 D 7%) 8 1068 
St Paul Un Dep Ist & ref 58.1972|3 J 107% 10858 1047, 1085s | Amer I G Chem conv 5}4s--1949)M N 10553 oe 4 
8 A & Ar Pass ist gug4s__-.1943|5 J 947%, 96 9633 | Am Internat Corp conv 5}48-1949,3 J A pe 
Santa Fe Pres & Phen Ist 58_1942/M § -{101 July’30 9912 10114 | Am Mach & Fay s f 68----- 1939,A4 O Thay g +3 a & 
Sav Fla & West Ist g 6s_-_.1934/A O 1041, Aug’30 103 10414] Amer Metal 5}48--------- 1934 A O a oe 
Piet SON BR. oss cere esue 1934, A O 993%, Jan’30 99% 99%] Am Nat Gas 6 }s (with war)1942 A O 103% 104 
Scioto V & N E Ist gu g 4s-.1989:'M N 9512 Aug’30 884 9512] Am Sm & R Ist 30-yr 5s ser A'47 A O 110314 104 | 
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Re z 
NDS 2% Price Week's 2 Range BONDS = Price 2. Range 
N. ¥. STOCK EXCHANGE. | $§| Friday a Sine N. ¥. STOCK EXCHANGE. | $¢| Friday 3} Since 
Week Ended August 29. Za| Aug. 29. & Jan. 1. Week Ended Aug. 29. Za} Aug. 29. Si} Jan. i. 
. a oe sant ante kH Coal ist & ref 6 4s 1931 D mo a1% _ ~— he 
Amer Sugar Ref 5-yr 68...-1937|3 J| 103% 104 101% 105% | Elk Horn st 8 4 8 
Am Telep & Teleg conv 48...1926|M S| 9714 99 945, 10012 Deb 7% notes (with warr) 1931/J D) 70 ----|} 5&2 75 
30-year conv 44s..-.-.-.-- 933\M 8 101 102% 991, 105 | Equit Gas Light ist cor 5s_.1932 100% 101% 99% 101 
30-year coll tr 56...-.--- 1946|)J DB) 10614 Sale 103 106%, | Ernesto Breda Co ist m 7s-.1954 
Registered __.....--------- DOF iisen wipe 103 10312 With stk purch warrants-----_- PA\| 75!2 75% li} 75 84 

35-yr. sf deb 58...-.-.-.-- 1960|3 3| 105% Sale 1001s 106%, | Federal! Light & Tr Ist 5s...1942|M1 &| 9714 98 i}| 94 8 

20-year s f 548..------- 1 MN! 10812 Sale 104% Ist lien s f 5s stamped __..1942/M 8) 9714 Sale 9} 92 98% 

Conv deb 448.------.--- 1939|3 J5| 165 Sale 13714 19312 Ist lien 6s stamped._...- 1942/M 8] 10153 Sale 11}} 1005, 105 

35-yr deb 58.....-.----- 1965|F A| 106% Sale 1001gc107%3 | 30-year deb 6s series B_...1954|J Di 96 Sale 4i| 921g 1001 
Am Type Found deb 6s_...1940|/A 9/| 105% Sale 103 107 | Federated Metaissf 7s__.-_- 1939|3 Di 98 99 wean Oo 
Am Wat Wks & El col tr 58..1934)A O} 102 Sale 9912 103 (| Flat deb 7s (with warr)_....1946)3 3} _... 97 ----}} 94% 

Deb g 6s series A...----- 1975|M N| 106% Sale 104 108'2 Without stock purch warrants.{....| 841g 91 4)| 87% 947%, 
Am Writ Pap ist ¢ ae 1 3 3} Tig 78 69 84 | Fisk Rubber istsf 8s____-_- 1941|M S| 651g 687%, 14}} 591g 89 
Apglo-Chilean sf deb 76....1945|MN/ 9612 Sale 8312 9812] Framerican Ind Dev 20-yr 7 448°42|3 J| 108%g Sale 3}| 10312 109 
Antilia (Comp Azuc) 7346 -193013 3} 24 25 25 21 5&5 | FranciscoSugar lstst7¢s..1942\M N|; 79 4\| 79 
Ark & Mem Bridge & Ter 58.1964)M% ©) 1021, ___./103!2 July’30|_._.|} 9814 10312] French Nat MailSS Lines 7s 1949\J ©) 103%, 104!2 15|| 102% 10412 
Armour & Co ist 4%s.-.-.-.- 1939|3 D| 92% Sale | 9214 92%) 63/| 87% 93 | Gannett Co deb 6s___.---- 1943|F Aj 84 1 82 92% 
Armour & Co of Del 54s_..1943|3 J} 821, Sale | 82 8271 401) 8012¢ 86%,] Gas & El of Berg Coconsg 561949|3 Dj 102% _-_-- .---|} 997% 10212 
Associated pg = notes aor M $} 10312 10453/104 104 5)| 102 103% | Gelsenkirchen Mining 68__..1934|M 8) 9512 95% 31]; 95%4 96% 
Atlanta Gas L ist 56..---- 7\3 Di 104 10712)1031g Jume’30)_.._}} 101% 103's | Genl Amer Investors deb 58.1952|F A) 8614 Sale 4} 80\2 92 
Atlantic Fruit 1h cate dep. 198al D lig _...] 125g May’28/_._.|] -... -...] Gen Baking debs f 5%s_...1940/A O} 97 Sale 28 9714 

Stamped ctfs of Cossnos 3. lig __..| 1253 May’29|__._i} _... ....]| Gep Cable Ist sf 5s A_...1947|3 J3| 96'2 Sale 47|| 95l2 103%, 
Atl Gulf & W ISS Lcoitr 581959|3 J 74% 80 | Gen Electric deb g 3}4s_...1942/F Aj 95lg _._- Soww 96 
Atlantic Refg deb 5s..--.-.- 1937|5 3 10312 103 | Gen Elec (Germany)7s Jan 15°45|3 J} 104 104% 9914 105 
Baldw Loco Works Ist 58_..1940| N 10714 10712 Sf deb 6 4s with warr-_-__-1 Jj 0} ___. 106 ----}} 107 124 
Baragua (Comp Az) 7%8...1937\5 43 Sale 91 Without warr’ts attach’d_ or J Di 9912 99% 44} 95 101 
Batavian Pete gen deb 4 148.1942/3 J Sale 955s 20-year # f deb 66_____--- SiMN| 957, Sale 23|| 921g 97% 
Belding-Hemingway 6s8....1936)3 J 85 $1 | Gen Mot Accept deb 6s---- 1937 © Al 103% Sale 82}| 10012 1044, 
Bell Telep of Pa 5eseries B..1948)5 J Sale 1073, | Genl Petrol Ist af 56_.....- 1940\F Aj 102% Sale 11}} 90% 102% 

lst & ref 5s series C....- 1960/A 0 Sale 10353 110% Pub Serv deb 54s_...1939}3 3) 9912 99%, 4|| 93i2 103 
Berlin City Elec Co deb 6481951)J D Sale c97%, | Gen’! Steel Cast 548 with war’49}J  3| 10353 Sale 301} 10012 10614 

Deb sink fund 6s..-.-..- OIF A Sale 96 | Gen Theatres Equip deb 68_1940/A O Sale 196 1 
Berlin Elec El & Undg 6 4s_.1956)A O Sale Good Hope Steel & i sec 78..1945}A O}| 94 Q412 10|| 9212 103 
Beth Steel Ist & ref 5s guar A 42)" N Sale 10112c105 | Goodrich (B F) Co 1st 6 %s_.1947|) 3} 105% Sale 25 107% 

30-yr p m & imp sf 5s._..1936)5 3 Sale 104 Goodyear Tire & Rub let 5s_1957|M"@ N| 93 Sale 126 96 
Bing & Bing deb 6%s-..---. 1950|\M & 90 91 | Gotham Silk Hosiery deb 68_1936|)5 DB) 89 90l2 25|} 87 9712 
Botany Cors Mills 6 4s_...1934);A O Sale 341g 47 | Gould Coupler Ist s f6s_...1940|F A| 71 Sale 40\| 6673 847, 
Bowman-Bilt Hotels 78-.-.-. 1934\M © 105 | Gt Cons El Power (Japan) Me € Aj 10112 Sale 7i\ 97% 10112 
B’ way & 7th Av lst cons 58_.1943|) D 4412 ist & gen s f 6 44s_._----- 1950\3 3| 94%, Sale 23}; 90% 98 
Brooklyn City RR ist 5s_...1941)3 3 87 | Guif States Steel deb 54%s..1942)3 D| 9412 97 141} 94 1007, 
Bkiyn Edison inc gen 58 A..1949}4 J 106%, | Hackersack Water Ist 48_..1952)5 3| Q90!2 92 bila! 85 91% 
Bklyp-Man R T sec 68...-.-. 1968\J 3 99% 142 101 . Marpin Minirg 6s with stk purch 
Bklyn Qu Co & Sub con gtd 58’41;MN/ 70 73 70° —= — 68 77 war for com stock or Amshs’49}3 J} 89 Sale 2si| 36 94 

lst 5s stamped_........- 1941)5 3} 78 89 832 Dec ----|| --.. ~.-- | Hansa 88 Lines 6s with warr_ a a G| 84 85 2 8314 92 
Brooklyn R Tr ist conv g 48.2002|J 3] 85  _-...] 9212 Jume’29)....|| .... -..-.] Hartford St Ry lst 4s... _. 1930|M $| 961g _..- a oe vere | 

3-yr 7% secured notes...1921}5 3} 105 __..|10614 Novw’29}_...|| -... -..-.- | Havana Elec consol g 5s_...1952|/F Aj 66 e 66 8 B4i2 
Bkiyn Un El Ist g 4-58 1950|F Ai 90 Sale} 90 901 16}} 82 90! Deb 53 series of 1926..1951|M $| 45l2 51 ----|} 43 G66)2 

Stamped guar 4-58 1950}F Al _... _...| 83% 30} ...- 83% 8912] Hoe (R) & Co lst 6MsserA.1934)A O| 79 83 aeons TS 6 
Bkiyn Un Gas lst cons g 58.1945|M Ni 1067, Sale {1065s 106% 1027g 107 | Holland-Amer Line 6s (/lat).1947})M N} -... 6919 ---- 77 = 92'g 

1st lien & ref 6s series A..1947|M N/ 1167, __..|1167g Aug’30}_.--|| 114 117 | Houston Oil sink {und 5%s_.1940|M' N| 97 Sale 36}} 97 974 

Conv deb g 5}s.---..--- 1936|}3 J| 200 -_...|306 May’30|..--|| 306 Hudson Coa! Ist s f 5sser A.1962}3 Dj 6314 Sale 24}| 53!2 73 

Conv deb 56......-..-. 1950)3 Dj 10412 Sale {10414 104%} 137 =— 1047, | Hudson Co Gas ist g 5s_...1940)M M] 105!g ___- 5} 1Ollg 105% 
Buff & Susq Iron Ist sf 68..1932)3) Dj _... _...| 96 Jan’30}-.-- Humble Oil & Refining 5 4s- bea 4} 102% Sale 33}} 101 102% 
Bush Terminal lst 48....-- 1952)A O| 9153 93 | 91 Aug’30}.._- Bre 9213 ok | eee 1937}A ©] 102% Sale 63|} 99% 103 

COOME Gn cuddnctéwouse 1955)3 J} tl 101 [10012 101 11 102 | Llinois Bell Telephone 5s_..1950|35 Dj} 1 Sale 201; 103 1061, 
Bush Term Bldgs 5s gu tax-ex '60)A O}] 1027, __..|1027g 102% 1 103 | Illinois Steel deb 44%4s____-. 1940jA ©} 101 101% 24\| 97 102 
By-Prod Coke ist 54s A_..1945)|M N/ 103 104 {103 103 5 10044 104'3 | Tiseder Steel Corp mtge 68..1948)F Aj 86 27|} 82 92 

Indiana Limestone Ist si 68_1941)M5 Nj 75 Sale| 75 75 8}; 68 S85le 
Cal G & E Corp unif & ref 58.1937|M N} 10314 Sale {103 10314} 10 — 10314 | Ind Nat Gas & Oil 56... . 1936|¥1 Nj 100 = ___-}10012 Jume’30/----|] 100 101 
Cal Petroleum conv deb sf 581939|/F A 10014}10014 10014 4 10012} Inland Steel Ist 444s__---- 1978|A ©| 975g Sale | 97 9753} 96)} 91 975g 

Conv deb sf g 5%s-.-.--- 1938|M NW! 102%, Sale |10214 10212) 21 Sie 10212 | Inspiration Cor Copper 6 4s 1931|M' &| 101 1011g/101 101 2|| 1001g 10112 
Camaguey Sug Istsfg7s...1942)}A 0} 33 Sale| 33 33 5|| 33 60 | Interboro Metrop 4%s___.1956|A O Qle 20 912 —, ae Ble Ble 
Canada 8S L Ist & gen 6s_..1941/4 Oj] _._.. 83 | 88 Aug’3O0|_...|| 87% 97 | Interboro Rap Tran ist 5s_.1966|3 J| 6712 Sale | 6612 62); 61 74il2 
Cent Dist Tel lst 30-yr 58_..1943)J ©) 105 10514)104%, 104% 102‘, 106 DOR 6 nn tccantinlovwainan 3 J} 68 Sale 68 265); 61 TAle 
Cent Foundry Istsf6s May 1931/" A} 8014 90 | 8014 Aug’30).--.- 7914 81's EES SS Ea ages sosat Gem Sen. <.- 60%, 67% 
Cent Hud G & E 5s8.._Jan 1957|M 8} 105 106 }j1 106 1}| 10214 104%, OE Oi iis canada cowed 9321A @| 50% Sale 5034 3}| 447%, 6614 
Central Steel lst g sf 83_...1941)M N/ 115 Sale j|111% 115 5|| 111% 125 10-year conv 7% notes...1932|M $}| 88'4 Sale | 8712 837g 6|| 84 94% 
Certain-teed Prod 54s A_..1948)4@ S| 46 Sale | 46 4612 9}| 37i2 61 Int Agric Corp lst 20-yr 58_.1932)|M Nj; 961g ----| 9712 9712) 2|| 9312 975, 
Cespedes Sugar Co Istsf7%s'39|¥1 8} _... 650 | 60 Jume’30/_-..|| 60 784 Stamped extended to 1942_._.|M1N{| 77 79 | 77 77 5i| 7214 79le 
Chic City & Conn Rye 5s Jan1927}A O} __ 60 | 6334 Mar’30}.._- 53!g 5312] Int Cemert conv deb 53__..1948|M N| 101% Sale |101!g 102%} 95/| 91 10353 
Ch G L & Coke Ist gu g 58__.1937|3 3] 10214 103 {102% 102% 100 105!2] Internat Hydro El deb 6s_.1944;A O} 101 Sale |100!g 101 19}} 98 104 
Chicago Rys Ist 5s stpd rect 15% Internat Match s f deb 58_.1947|M WN} 100%4 Sale {10014 100%] 83); 97 100% 

principal ard Aug 1930 int....|" Aj] 7914 Sale | 79 8012 8!| 69 85 | Inter Mercan Marines?‘ 6s_.1941)/A ©} 10114 Sale |101 101% 4|| 96%, 10134 
Childs Co deb 5s.......--- 943|A O} 91 Sale | 90lg Olle} 33)| 885g 9112] Internati Paper 5sserA & B.1947|3 Jj 8414 86 | 844 85 Si} 81 921e 
Chile Copper Co Co deb wesc * » J| 9714 Sale | 97 9712} 104]) 94 9814 Ref sf 63 series A_-_..---- 955|\M S|} 8612 Sale | 8612 87 10}; 85 94 
Cin G & E Ist m 4s A__-_... 1968|A O| 917, Sale | 91's 9214} 53)) 861g 92, | Int Telep & Teleg debg4%s1952|J 3) 99 Sale| 90 9152} 122|| 893, 94 
Clearfield Bit Coal Ist 4s_..1940)3 J} 67!2 74 | 72 Aug’30)..-- 63 74 Conv deb 44s_....----- 1939|5 3] 1071s Sale |107 110i} 379]} 105 129%, 
Colon Oil conv deb 6s_._.- 938/F Al 65 Sale| 65 6612} 20]] 591g 894] Deb Ss_......-........- 1955|F Al 96 Sale | 95l2 9814] 384)| 9512 991g 
Colo F & I Cogensf 5s__._. 1943)J J} 98%, 9912] 98% 98%, 5}} 95 1001 
Coil Indus 1st & coll 6s gu_._.1934|F A| 9712 Sale | 97 9712} 15|| 9212 98 | Kansas City Pow & Lt 58_..1952)/M $| 105%g Sale |105%g 105% 11} 103 105% 
Columbia G & E deb 5s May 1952)% Nj 103 Sale |10214 103 111 985, 103 lst gold 4%s series B....1957/3 J| 101 ----/101 Aug’30}-...-. 95l2 101 

Debentures 5s_...Apr 15 1952)4 O} 102% Sale |102%, 103 2 98% 103%3 | Kansas Gas & Electric 6s_..1952)Mi 8} ---- ---1106 Aug’30}--_-|} 104 10612 
Columbus Gas Ist gold 56__.1932|3 5} 983, 9958] 983, 983, 2 95 98% ist M 4198. -----1980|3 D| 955, Sale 9512 9614; 75)| G5lg 614 
Columbus Ry P & L 1st 444s 1957|3 J| 97 9812! 9612 97 10 90 97 Karstadt (Rudolph) “68_ ---1943|S1 NM} 7412 Sale | 74 7453| 17\| 6912 837% 
Commercial Credit s f6s....1934)M N{ 100 Sale |100 10043 9!| 93% 10012] Keith (B F) Corp Ist 63_.-.1946|M 8] 81l2 84 | 80% Bll 2) 74 91 

Col tr s f 54s notes____- 1935|J 2) 97! 97% 99 12}; 85 100 {| Kandall Co 5s with warr_.1948|M 8| 74!2 Sale | 7412 7Ale 6|| T4le 9234 
Comm'| Invest Tr deb 68_...1948|M ©] 993, 100 | 99%, 100 24|} 86 10014] Keystone Telep Co Ist 58_.1935|3 J} 88 90 | 86ig July’30}----|| 75 90 
Conv deb 54s.-.---..-..-- 1949|F Ai 95 Sale| 947, 95!2} 71 83 9712] Kings County El & P g 56 _..1937|A ©} 103%g _..-|1031g Aug’30)----1} 10014 1041, 
Computing-Tab-Rec s f 68_.1941|J3 5} 1055, 106 |1055g 105%, 8}| 10312 1061, Purchase money 68...--. 1997\|A ©} 129% Sale |12934 13034) 281] 125 130% 
Conn Ry & L Ist & refg 4a 1951}3 J| 987, 995s) 99 99 7 9512 100 | Kings County Elev lstg4s..1949|F Aj 815s 82/ Sile 82 il 75'2 82 

Stamped guar 44s_.-_-.- 1951}3 3] 100 10212] 99 100 12}; 9312 100 Stamped guar 4s___..-. -1949|F Aj -.-. ----| 830\4 May’30}----!| 752 84 
Consol Agricul Loan 64s_...1985 J ®| 83° 83 83%, 42) 7612 90 } Kings County Lighting 5s_..1954 3 Jj 105%4 -.-..105 105 10} 10012 105 
Consolidated Hydro-Elec Works! First & ref 64s_-_...--- 1954\J 3} 117! 118'4/1171g 117g 2|| 11419 11912 

of Upper Wuertemberg 78.1956|3 J} 93 9334) 94 94 2), 89 c05°s! Kinney (GR) & Co7%%notes’36|\J DB} 10353 104 |101% 103 6|} 1003, 107% 
Cons Coal of Md isté&ref 58.1950|\J DBD) 47 4612] 4612 47 8}} 42 63 | Kresge Found’n coll tr 6s...1936|3 D| 103% 104 [10353 103% 5i} 10214 105 
Consol Gas (NY) deb 54s_.1945/F A! 107 Sale |106%g 107ig) 45/| 105 108 | Kreuger&foll 5s with war_.1959\M S| 98 Sale | 967. 98 | 128!) 92 100% 
Consumers Gas of Chic gu 58 1936|J DB) 102 ____|10212 102l2 1 9812 10212 | Lackawanna Steel Ist 58 A_.1950)/M 8] 10333 103!2}103% 103% 1}| 100 103% 
Consumers Power Ist 58_...1952|M M/ 1051g 107 {1051s 105! 4|| 10214 106 | Laci Gas of St L ref&ext 58.1934\|A O] 10212 Sale {10212 102%) 19]| 99 102% 
Container Corp Ist 6s_..... 1946/3 Dj 9212 9314) Q2le 9212; 10 89'g 9534 Col & ref 5s series C_..1953'F Aj 10312 Sale |103 10344; 24!) 10034c105%4 

15-yr deb 59 with warr_.__.1943)3 D| 74 Sale| 7212 74 4i| 72!2 8&7 Coll & ref 54s ser D___.1960/F Aj 103% Sale |1035g 104 13}} 102 104 
Copenhager Telep 5s Feb 151954|F Aj 9912 9934) 9912 100 13|| 91%, 100 | Lautaro Nitrate Co conv 68.1954 
Corn Prod Refg Ist 25-yr sf 5s'34|M N| 10314 Sale |103!, 10314 5} 9712 10312 Without warrants..........- 5 3| 79 Sale| 7712 82 82 74 8712 
Crown Cork & Seals f6s8_...1947|J DB] 10012 101 |100!2 101 11 94 101%] Lehigh C & Navsf 4s A_.1954;3 J| 9853 ----| 9853 Aug’30)---- 941g 98%, 
Crowr Willamette Pap 6s..1951/%8 J} 10212 103 |10212 103 10 9912 103 Lehigh Valley Coal Ist g 5s_.1933)3 J| 101% ----|100!2 Aug’30}---- 9734 101!g 
Crown Zellerbach deb 6s ww 1940|M_ S| 977, Sale | 97 98 52|| 97 98 Ist 40-yr gu int red to 4%-.1933|)3 J| 982 ----| 9712 May’30}---- 9512 100%, 
Cuba Cane Sugar conv 78..1930)3 3) -... -..-| 41 Mar’30}_._- 3512 4113 1 @ OES ¢ Ciiknscscnae 1934\F Al 97%, 100 | 9812 July’30)---- 8112 100 

Conv deben stamped 8%-.1930|8 Jj _... 247%) 41 Mar’30}_.__ 361g 4312 lst & refs f 58.......... 1944/F Al 77!l2 81 | 78 Aug 30/---.- 80 8683 
Cuban Am Sugar Ist coll 88.1931|M 8} 9312 Sale | 9312 9312 8|| 9212 10014 206 & fet 6 f G6sk i ncce ens 1954\F Aj ..-- 66 | 66 Aug’30|--.-|] 66 74 
Cuban Cane Prod deb 6s_..1950\|3 J| 1712 Sale | 17!2 1712) 15 16 3853 lst & refs f 58.......... 1964\F Aj ---. 66 70 May 30}---- 70 7614 
Cuban Dom Sug Ist 7%s_--1944|M NW * 19% Aug’30} _._- 20 47 int & rete £ G6.6...0.-.. 174\F A 65 70 70 June’30}-_--- 70 75 

Stpd with purch war attached.|....| 2112 Sale | 2014 22 5|| 20 40! Ldquett & Siees 4 Tobacco 7s. tore A O| 123 1231g|122 122 2|| 11712 1231, 
Cumb T & T Ist & gen 5s.._.1937|3 3] 103 10312/103 103 en DIED 8 Mlands ovepecchindndn ove 951|\F A] 106 Sale |106 106 il 9 10634 
Cuyamel Fruit ists f6s A..1940|A O} 104!4 Sale |104 10414; 18)| 102% 10412 cana 8 Inc deb 6s with warr_.1941;A ©} 120 Sale |116%g 120 4|| 10112 130 

Without stocks purch warrants|A ©} 98l2 Sale | 9814 99 7 9134 101 
Denver Cons Tramw Ist 58..1933}A ©O| .... -.--| 76 Dec’29)....}) -... ~.--.| Lombard Elec lst 7s with war’52\jJ D) ---. 95 | 95 Aug’30}---_- 93 9912 
Den Gas & E L Ist & retsfgts’51)\M N; 101!g 102 {101 Aug’30)_--.- 9812 10312 Without warrants........._. 3 Di 94 95 9412 95 2 93 99 

Stamped as to Paltax.._.1951)/M N} 1001 102 /|101 101 98!2 104 Lorillard (P) Co 7s 1944;A ©} 110% 11112)11012 11114} 36]) 1047, 1111, 
Dery Corp (D G) Ist sf 7s..1942|)M $) .... 3612] 61 Oct’29}-._-j) -.-. ---- EE eee 1951\F Al 91 le | 90 91 21|| 78% 81 

Secord stamped_...-...---- ---| 10 80110 July’30i_... 10 47 ea 1937|J 3} 97 Sale| 96 9714} 117|| 84 97% 
Detroit Edison Ist coll tr 5s_1933)3 4| 10314 Sale |102!2 103!4; 21)|| 1004 103%, | Louisville Gas & El (Ky) 58.1952/)a4 WN} 1045s 105 [10412 10444; 32)} 100 105 

ist & ref 5s series A_July 1940|M S| 10434 Sale |104%4 105!4] 32); 101 1054 | Lower Austria Hydro E! Pow—_-_ 

Gen & ref 5s series A_-_.1949/A O} 105% Sale |1055, 106 25); 101% 106's dE? Spe een 1944|F A} 843, 87 | B5le 8512 2}; 80 91 

1st & ref 6s series B__July 1940|M 8] 107!g 108!4|108 108 1\} 105 = 108!2 McCrory Stores Corpdeb54s’41/J GO] 97!2 98 9712 9753 4 9612 10012 

Gen & ref 5s series B__--_- fe 5|3 D) 1061s _...)1061g 106! 4|\| 102 106!2] McKesson & Robbins deb 5s" 50;\M_N 8714 Sale | 86 9014) 200 86 93 

ERS CS ee oe 962|F A} 1071g Sale |107 10733! 22)| 102%3 1073, |] Manati Sugar Ist sf 74s_..1942/4 ©] 443, Sale | 44 4433 7 37 86 
Det Urited Ist co. g ai4s2=L1932 3 J} 98% Sale | 98% 991g) 11 96 997s | Manhat Ry (N Y) cons g 4s_1990/A O 501g Sale | 49le 5Ole] 25 44 60 
Dodge Bros deb 6s..-_-.--. 1940|\M N 95 Sale | 9412 954; 91 91 987g i  witie ms calaibabisten ott 2013/3 D 40 4933, 47 Aug’30}_._- 45 54 
Dold (Jacob) Pack Ist 6s...1942;MN| 63 Sale| 61 63 7; 61 75 | Manila Elec Ry & Lts f 5s__1953! wa P| 9114 103 | 90 July’30)____ 90 99% 
Dominion Iron & Steel 5s_.1939|M 8} 90 -...|101 Apr’30}_--_-}| 100'2 101 Mfrs Tr Co ctfs of partic in 
Donner Steel Ist ref 7s_..-. 1942/3 J} 10314 Sale 110314 1035, 7|| 10112c10412 AI Namm & Son Ist 63.-1943/3 D} 9812 100 | 9812 O8l2 2); 9612 100 
Duke-Price Pow lst 6s ser A_1966)#1 N| 1057g Sale |1053g + =106 38|| 103's 10612] Marion Steam Shovel s f 6s- 1947/8 ©} blig 63 50 Aug’30)-.._. 50 8834 
Duquesne Light lst 444s A_.1967/A ©} 1027, 103 {102g 103 74 9614 103 Market St Ry 7s ser A_April 1940/0 3] 921g 94 92Ig 9214 8912 97% 
East Cuba Sug 15-yrstg 7%s'37|M $| 52 5334) 52 52 10 52 87 Meridionale Elec Ist 78....1957|A ©} 97 98 97 <Aug’30}-._- 9434 102 

Ed El Ill Bkin Ist con g 4s__.1939)3 J} 9758 9814) O7!2 9712 1 945s 9753 | Metr Ed Ist & ref 5sser C_.1953\5 Jj 105 105!2/105 105 1}; 101 105 
Ed Elec (N Y )1st cons g 58_1995/J 3} 1105s 115 |110 July’30)----|| 109 111 Ist g 4}4s ser D___--..-- 1968|/M S| 101l2 Sale |101l!g 10112) 32)| 9734 101%e 
Edith Rockefeller McCormick- Metr West Side E (Chic) 43 1938|/F A} 8012 Sale + 80i2 5|} 6612 S3lg 

Trust coll tr 6% notes_..1943/J 4) 102 Sale |101l!2 102 12}| 100%, 102%4 | Miag Mill Mach 7s with war_1956|) D| ---. 9212) 8012 Aug’30/_.__|| 8012 97 
Elec Pow Corp(Germany)6 “ar An sry 8} 9312 93%) 9312 9312 2|; 8912 9712 Without warrants__._...___- 13 Di 76l2 7712] 7712 7712 4|| 77 90 

_Ast if) eee 53\A Ol 85 93121 80 Aug’30}_-.-_- 871g 94121 Midvale St & Ocorvsf 5s..1936/M Si 101% Sale '101%,4 102141 43!) 9934 1025, 

¢ Cash sale 
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BONDS -> Price Week's a. Range ONDS St Price Week’ é . 
N. Y. STOCK EXCHANGE. | 3§| Friday Range or 33 Since N. Y. STOCK EXCHANGE. st Friday Paden ow $y ‘on 
Week Ended August 29. —a| Aug. 29. Last Salt. | @2% Jan. 1. Week Ended Aug. 29. SA] Aug. 29. Last Sale. | 3S Jan. 1 
Bid Ask| Low High| No.\\Low High Bid Ask| Low h| No.\\Low High 
Mitw EI Ry & Leret & ext 4360°81|9 31° 190% Sate [100% 100%] 10] 97!s 101 | Ritne-Rube Wat Ber 6e....198313 3| 52 Sale| Tota “ah | Sail ote Be, 
General & ref 5s series A-.1951|J BD] 1035g ....|10114 July’30}---- 997, 103 { Richfield Oil of Calif 6s_.__.1944/@ N| 85 Sale| 86 88 14|| 80 98% 
lst & ref 5s series B....-- 3 D/ 103 Sale |102!g 103 39|| 96% 103 | Rima Steel istsf7s__._____ 1955\F Al 93 97 | 96 96 1}} 8812 97% 
ist & ref 5s ser B temp...1961|J Dj --.- 991g Jan’30|...-|| 9712 9Ol2 & El 7s ser B_1946\™1 8] 1071s 10712}107ig 107%) 7 10853 
Montana Power Ist 5s A...1943|J J) 103% 104 |103% 104%) 4|| 100 10412] Gen mtge 5\s series C___-1948|M $| 106%, 107 |107 107 3]] 10412 108 
Deb 5s series A-...------ 1962|5 Dj} 103%, Sale {1035s 104 13|| 981g 104 Gen mtge 4 ks series D___1977|M $} 9934 10212}100 Aug’30/--.-|| 97 100 
ee he wetreets’..1937|3 3| 101% 102 |101%g 101%2| 10|| 101 108t2 Royal Duteh 40 Wie cae tela O A a2 Sete binel 330 
's warrapts-_..- 4 8 2 ith warr.. 1 
aon etait 3] 1" iavaloo’ 100'| 3) $8, Hat |e soe FES Fs gs Se 
ontreal Tram ist & ref 58.1941)5 8 os Ry Lt H & Pr Ist 58.1937|MN| 9814 9812] 9712 Aug’30|/_.--|| 94 9 
Baseries A-..1955|A O| 94% 9514| 945s Aug’30|--.-|| 91% 96 | St L Rock Mt & P 5s stmpd- -19875 a) 64 Sale| 64° e4 | ill 62 te 
AQ} 94% 98 | 91% Jan’30)--.- 917%, 9173 | St Paul City Cable cons 5¢..1937|2 J| 8412 90 | 8412 841s} 1]} 80 c92 
AO} 861g 9814) 8614 Aug’30 ---- 8412 9914 | San Antonio Pub Serv Ist 68.1952|3 3] 10712 Sale |10712 10712 5}| 102 108 
A O| 94% 9512] 91lg Aug’30/_-.-|| 9112 944 | Saxon Pub Wks (Germany) 78°45|F A| 9712 Sale | 9614 9712} 39}} 923, 100% 
© Ist sf4hs_...1939|3 J} 8514 Sale | 85 8514 80 854 Gen ref guar 6%s_______ 1951|\M@ N| 9114 Sale | 9114 92 321} 86 c99 
“1966/4 GO| 731g 80 | 73 June’30/_..-|| 73 . 73% | Schulco Co guar 6%s_____- 1946/47 3} 69 75 | 70 70 2) 45 77 
3 J| 991g 100 | 98 Aug’3Oj]_...|| 9612 98l2 Guar s f 6s series B___.1946/4 ©] 80 85 | 80 80 7\| 45 8214 
1934|J Bj 9912 Sale | 9912 100 89 100 | Sharon Steel Hoop sf5%48..1948\MN| 96 Sale| 95% 9612} 20}| 95 100 
MN] 102% ____|10453 Aug’30|----|| 99% 1045s | Shell Pipe Line s f deb 5s...1952|M™| 9612 Sale | 9612 96%} 98|} 9212 cO7l4 
Mut Un Tel gtd 6s extat 5% 1941|M N| 103 --_-| 9853 Jan’30|--.-|| 985s 985s | Shell Upion O's f deb 5s_..1947|M N| 9512 Sale| 95° 957} 85]| 9312 994 
Namm (A I) & Son__See Mfrs Tr Deb 58 with warr________ 949|4 GO} 98 Sale| 97 98 | 115]} 9614 10212 
Nassau Elec guar gold 40..-1961 3 3} 51% 5212) 501 51 64|| 4953 57 | Shiryetsu El Pow Ist 6s..1952|\J OB] 85% 86 | 854, 86 9|| 851g 94 
Nat Acme Ist a f 68..-.---.-.- 942|J BD) 10214 102%4/10212 Aug’30 -=:- 10012 102% | Shubert Theatre 6s_Jure 15 1942|4 BD} 47's 50 51 51 1 ay 6912 
Nat Dairy Prod deb Bian. 21948 F A| 99%, Sale | 9914  99%4| 371|} 95 cl0l'2| Siemens & Halske s f 7s_...1935|3 J] 9714 9753}100 Aug’30/--.-|| 100 104% 
Nat Radiator deb 6 4s----- 1947|F Al 2134 2219) 2112 211g} 1{) 2112 40 ST t ft eas 51|M S|} 10114 Sale |10014 10114} 26}]| 100 108 
Newberry (J J) Co5%% notes’40)A O} 98% Sale | 9812 99 16}| 98% 99 | Sterra & San Fran Power 58.1949|F Aj 10212 103 |103!g 1031 1 1 
Newark Consol Gas cons 58.1948/J ©} 10553 _._.|105 Aug’30j.---|} 102 105 [Silesia Elec Corp s f6%s_..1946|F A| 87l2 88 | 89 Aug’30/--.-|| 8012 901g 
New Engi Tel & Tel 5s pares 3 Dj 108!g _._./108 10814 7|| 10312 108'4 | Silesian-Am Exp coll tr 78..1941|F Aj 885s Sale | 87le 881e| 22 c97 
lst g 4348 series B...-.-- 1M N| 102% Sale |102% 102%) 17|| 98's 1027s | Sinclair Cons Oil 15-yr 7s...1937|M_ 8] 104 Sale {104 — 104%/ 67/| 100% 104% 
New Ori Pub Serv Ist Be A721952 AO} 91 Sale| 9012 9112] 58)) 82 93 ist lien coll! 6s series D...1930|M $| 997% 10014]100 Aug’30|-.--|| 99% 100% 
First & ref 5s series B_...1955|3 D| 92 Sale | 90% 92 27 83 93%. Ist lien 6 %s series D__._. 1938|4 D| 103 Sale |103 10312} 51 995g 1041, 
Y Dock 50-year Ist g 48-.1951/F Aj 8314 8512] 847 85 3}, 80% 85% | Sinclair Crude Oil 54s ser A-1938|4 J} 1021s Sale |1021g 10214) 215) 947 102% 
Serial 5% notes.....--.- 38|A O| 7514 Sale | 74 7512) 21|| 70 86 {Sinclair Pipe Lines f 5s____-. 1942|4 @| 102 Sale |101%7g 1021s} 91]| 9412 102! 
N Y Edison ist & ref 64s A_1941|A ©] 114 Sale {114 11414) 15)} 11112 114%] Skelly Ot! deb J RA 939|\" Si 96le Sale | 96 967s} 80 91 9953 
1st lien & ref 5s series B_.1944}4 ©| 105l2 Sale |105% 105!2 1|| 10234 106 Smith (A O) Corp Ist 6 %s_.1933 MN| 102% 103 {10253 103 21} 10112 104 
N Y Gas El Lt H & Prg 5s.-1948|J ©) 108'4 -__.|108%4 10814) 4)| 104%4c110!2] Solvay Am Invest 5s__-_._- 1942 ; S| 9914 Sale | 95% 9914) 29 
Purchase money gold 48..1949|F A| 96g Sale | 96/g 97%| 1)) 92% 98 {South Porto Rico Sugar 7s. .1941|4 DB} 10312 104 |10312 10312} 1}| 1038 107 
NY LE & W Coal & RR 534s °42|M N| 100% -.../101 Mar’30)----|) 99 101 | South Bell Tel & Tel Istsf5s'41|/45 J] 104% Sale |104% 105 14|} 10153 10553 
NY LE& W Dock & Imp 58 °43|J J| 10012 ___.| 99 July’30|----|| 98's 99 | S*west Bell Tel Ist & ref 5s_.1954|F A| 1063s Sale |106%3 106%)  4/| 102 10612 
N Y Rys Ist RE & ref 4s...1942|/8 J| 43! 54 | 43!g Mar’30|-.--|| 431s 43's | Southern Colo Power 6s A-.1947|J_ J] 10414 105 |10412 10412] = || 10112 105% 
Certificates of deposit ...--.--|.--- 431g 477) 5614 Mar’29|----|| ---- ---- 1 Spring Val Water Ist g 5s.-.1943 MAN! 99%, ____| 99% July’30|.... 1 
30-year adj inc 5s...Jan 1942)|A O -.-- 4%} 1 Aug’2z9-..-| -.-- ---- Standard Milling ist a...--1980 MN 10014 10033) 1001, Aug’30|_..-|| 99% 100t2 
Certificates of deposit _.---..-}---- --:- ----| 1, July’29)----|} ---- ----] 1st & ref 54s_-_..-_..-- 945\% &| _.-. ___.|10014 July’30}--.-}, 100 10412 
N Y Rys Corp inc 6s.-Jan 1965) Apr Sle 6 512 Aug’30}---- 4 9 | Stand Ol! of N J deb 5s Dec ib’ "46|" Aj 10414 Sale 1041g 10412] 62}|} 100% 104% 
Prior lien 6s series A----- 53 Jj 59 63 | 5914 5914 1\| 59 72%] Stand Ol of N Y deb 4%s_.1951|J ©] 99% Sale | 99% 100 98|| 95 10012 
N Y & Richm Gas ist 68 A--1951/M N| 105l2 ....|10512 10512{ 2|| 104 105% | Stevens Hotel Ist 6sser A...1945|J_ 3] 80 Sale| 7912 80 | 11] 74 90 
N Y State Rys Ist cons 4 448-1962 Me 8% 1012 - P a 4 14 A - Sugar Estates (Oriente) 78..1942 'y . 30 34 | 30 30 1 120 54 
Registered. .....-2--+000s--- wore ---- an’30} - - - - Syracuse Ligh’ 107. ._..|1065g July’30}--_-}} 10312 10653 
poertiticates of deposit eae m3 “toi toe +4 ee Se “ ian ig ting lstg 5s...1951 y 2 
yr 1st cons 6 \s series B1962|M 2 y’30}---- 4 | Tenn Coal Iron & RR gen §8.1951|J_ 3] 104 105 |1041g 10412] 19|| 102 10413 
N Y Steam Ist 25-yr 6s ser A 1947|M Nj 107% 108 {108 108 | 12 108's 10812 | Tenn Cop & Chem deb 6s B.1944|M $| 102 Sale |101!2 102 3|| 9712 10212 
N Y Telep ist & gen sf 448-1939|M NW] 101% Sale [100% 101%] 19)| 98% 1017s] Tenn Elec Power ist 6s_...1947|4 D} 10712 Sale |107 10712] 27|| 10412 108 
30-year deben s f 68s_._Feb 1949]F Aj 111 1Liltgil11 11112} 3|| 110'g 112 | Texas Corp conv deb 5s_...1944|4 ©] 10312 Sale {10314 1034] 338|| 10053 106 
30-year ref gold 6s..---- 1941]/A | 1075s Sale {107 10753) 47|| 105% 10812 | Third Ave Ist ref 4s_._____. 1960|4 J| 50% Sale | 4812 5114] 96 45 5Al2 
N T Trap Rock ist 6s------ 1946}J ©] 101 Sale j101 1011s} 31]| 94 10112] Adj ine 5s tax-ex N ¥Y Jan 1960/4 O} 33% Sale | 31 34 | 419|}| 22% 35 
es ~ rt foow Ist 58.1932|3 J] 10312 Sale |103!2 103% 8|| 100%, 103% | Third Ave Ry Ist g 5s___._- 1937|3. 3} 97 9814) 96% 96%; 2}; 92 100 
Ret & gep 68__------ Jan 1932/A ©} 103%, 10412|10312 10312} 1)| 10012 103!2] Toho Elec Power Ist 7s__..- 1955|™ 8} 10014 100%4|1001, 10034] 10}| 9814 1007 
Niag Lock ao Pr Ist 5s A-.1955|4 ©} 10453 Sale |1045, 10453) —8|| 10153 105 6% gold notes_.....___-- 932|3 3| 99% 100 | 99%, 997} 23]) 96% 10012 
Niagara Share deb 5%s-_---1950/M N]| 103%, Sale |103!2 104 10}| 10312 103% | Tokyo Elec Light Co, Ltd— 
Norddeutsche Lioyd 20-yrsf6s'47} \i #| 88%4 Sale | 83%, 9034] 11|| 86% 9312 Ist 6s dollar series____._. 1953/3 D| 88% Sale | 88le 891g} 39|| 855, 922i 
Nor Amer Cem deb 6 %sA--1940}M $| 5912 60 5912 5 le 2 5012 70 franscort Ol! 6 %s with war.1938|J J) 1097s Sale 1097, 1104 | 164 96 110% 
No Am Edison deb 58 ser A_1957/M 8| 1035s 10414/103%, 10414) 8]| 99's 1044] Without warrants.......--~- -| 101 Sale }100% 101 21\| 871g 10112 
Deb 5s ser B__.-Aug 15 1963|¥ A] 10312 Sale |103 103%} 30|| 99% 103% | Trenton G & El Ist ¢ 58_...1949|M 8] 103% __..|1031g Aug’30|--..|| 102 103% 
b 58 series C_._Nov 15 1969|M N| 101ig Sale {1007 10112) 79|) 95%g 10112 | Truax-Traer Coal conv 6 %s-1943|MN| 78 7912) 80 80 1 7912 9412 
Nor Ohio Trac & Light 6.-1947|M 8] 104% Sale |104'g 105%s| 23]| 98 106's| Trumbull Stecl Ist s f 63_...1940|@N| 102% Sale |1027%3 103 | 18) 102 1 
Nor States Pow 25-yr 5s A--1941/A Oj} 103% Sale {10314 10312) 14 9954 104!4 | Twenty-third St Ry ref 58-.1962|\4. J| 23 30 | 23 Aug’30|---- 23 4 4=49% 
lst & ref 5-yr 6s ser B_..-1941]/A ©} 1055s Sale |1051, 106 13}} 102%, 11012 | Tyrol Hydro-Elec Pow 74%8.1955|%1 N| 9812 9912) 9812 9912 2\| 94 100 
North W T ist fdg44setd_1934|s J] 99% ----| 9812 Aug’30)..-. 98 100 Guar sec sf 78_._..__-_--- 1952|\F Aj 921!2 93 | 9212 9253; 21 85 95 
Norweg Hydro-El Nit 5}48-1957|MN| 944 Sale | 94 9412] 75|| 8853 95 | Ujigawa Elec Pow 8 f 78_-.-1945|™1 8/ 101 Sale |10012 101 10|} 972 1011g 
Union Elec Lt & Pr (Mo) 68.1932|M $} 101 -__-/101 10114) 2) 100 102 
Ohio Public Service 74s A--1946]A ©} 111% 11212/111% 111%) 6); 110 11212] Ret & ext 5s___._.__---- 1933\" N} 101lg _.._|10112 102 9|| 100 102 
Ist & ref 7s series B------ 1947) A| 113!2 114%,/114 114 1} 110 114 lon EL& P (I) 1ste5%sA1954|5 J] 103 10312/10312 10312) 3)) 101 105 
Ohio River Edison Ist 63--.1948|J 3} 1084 108%|10814 10814) 28// 105 cl09 | Union Elev Ry (Chic) 5s-...1945|4 | 81 3 | 83 Aug’30}_-.-|} 70 8312 
Old Ben Coal Ist 63__-_--.-- 19441F Al 60 65 | 64 64 1\| 597%, 8053] Union Oil Ist Her sf 5s___-- 1931|\2 Jj ---- ----]10053 July’30}_-_.|| 9912 10184 
Ontario Power N F Ist 58---1943|* A| 103 10414/103 103! 2|| 9914 10414 30-yr 6sseries A____- May 1942|F A 10912 Sale |10912 110 23/; 106 110 
Ontario Transmission Ist 56.1945|M N| 10253 103%|102%3 July’30 1 98 103 Ist Hen sf 5s ser C_..-Feb 1935|4 QO} 101 Sale |101 101%} 17|| 98 102 
Oriental Devel guar 68----- 1953|M 8] 98's Sale | 98 9812] 26 95 100 Deb 5s with warr.._-Apr 1945|J9_ DP] 10014 10012/10014 10148) 31 9914 1013, 
Extl deb 54s8----------- 958|MN| 91% Sale | 91 9124] 84!] 863%, 93!4] United Biscuit of Am deb 63.1942|M ™} 102% 103 {102% 103 7\| 99 10312 
Osio Gas & El Wks extl 58-.1963|M 8] 96 9612) 96144 97 | 67|/ 90 97 | United Drug 25-yr 5s_----- 1953\" 8} 9912 Sale | 9812 110 | 174|| 9212 100 
Otis Steel 1st M 6s ser A--.1941/M S| 10212 103 [10212 103 11|} 100% 104 | United Rys St L Istg 4s_.--1934|J. 3| 66% 67 | 67 Aug’30)--.-|| 67 74 
Pacific Gas & El gen & ref 58 1942|5 J| 19212 Sale [10212 10312) 22 1005s 104 | United SS Co 15-yr 63__--.1937|"# N| 10012 Sale [10012 10012 1 9612 101 
Pacific Tel & Tel ist 53--.-1937|3 J| 103% Sale [103% 104 3|| 100 104 | Un Steel Works Corp 6143A_1951|5 D| 87 Sale | 86% 8712] 18|| 854 92 
Ref mtge 5s series A--.--- 1952|M N| 106%3 107 |107 10712 5|| 10153 10712 Sec s f 64s series C___._- 1951\3 D| 87 Sale| 87 8734 7|| 85%, 92 
Pan-Amer P & T conv s f 68-1934|M N| 103% 10414/10312 104 23|| 10114 107%) sf deb 6%s ser A-_------ 1947\4 J| 88 Sale | 8714 88 34|| 8714 Q1l2 
Pan-Am Pet Co(ofCal)conv6s '40|\J DB] 93 93%) 9212 c95%| 7|| 88 982] United Steel Wks of Burbach- 
Paramount-B’way Ist 544s--1951|3 J} 101!2 1027|101 10134; 17|| 99 103! Escli-Dudelange s t 73..--1951|4 ©} 10612 Sale |10612 10612 5|| 102 10713 
Paramount-Fam's-Lasky 63.1947|3 | 100% Sale | 99% 10014| 36|| 98 1034] 8g Rubber ist & ref 5sserA1947|4 J| 83 Sale| 8253 8314) 96/) 80 8814 
osotaomnt Public Corp 5448 1950|F V i — i Ph 101 + ae wl con a ae 
rk-Lex Ist leasehold 6 }48-1953)5 3 D4 5 8 | Universal Pipe & Rad deb 6s 1936/9 1 65 ug’30}.-.- 
Parmeiee Trans deb 68----- 1944/A O| 58le 60 | 57!2 60 23|| 57 91%] Unterelbe Fal & Lt 68_-.-- 1953)4 O| 8412 8512) 8412 8512} 12]) 81 91 
Pat & Passaic G & Elcons 581949|M S| 105 107 [101% July’30|_.__|| 101 101%] Utah Lt & Trac Ist & ref 58-1944|A ©| 96% Sale | 9612 97 16|| 921g 97 
Pathe Exch deb 7s with warr 1937 MN| 58!2 Sale 57 5753) 49| 36 80 | Utah Power & Lt ist 5s....1944,F A 1017s Sale }100% 101%) 46|| 9712 101% 
Penn-Dixie Cement 68 A---1941|M $| 83 Sale | 82 83 19;)| 5512 85 | Utica Flec L & P ist sf¢581950|3 J] 102% -.-.|103!s June’30)--.-| 99 103! 
Peop Gas & C ist cons g 66.1943|A O} 11353 ..../1135s July’30|--.-|| 11114 113%] Utica Gas & Elec ref & ext 581957|4 3) 1074 --.- 10713 Aug’30|_.--| 10214 1071 
Refunding gold 5s....--- 947|M §S| 104 10414}103% 105 13|| 101 cl05!2} Util Power & Light 5%s_---1947|3 D| 90% 90%) 90 9044! 21 86 95 
Registered oo cee ooccsoeccee MS —--= ==<+ 1007 Mar’30] ..-- 1007g 1007, Deb 5s with or without war '59 PA 84 Sale 83 85 116 8014 92 
en ners Sh Oar B. -menn 106715 ol load soielic2 lott] soll 97 toate 34 34 35 | olf 34 611 
hila Elec Co Ist 4}48--.-- 1967|M | 102% 10273)102 10212; 50 0212 | Vertientes Sugar Ist ref 78--1942|J © Sale | « of oS 
Phila & Reading C & I ref 5s. db 3 3} 84 85 | 83! 831 1}} 80 88 | Victor Fuel Ie Ty meee 1953|\J §| 22 45 | 23 June’30j.-_.}} 21 30 
Conv deb 66.......--.-- 9|M 5| 101 Sale| 9814 10133) 328/| 91 110 | Va tron Coal & Coke istg53 1949/1 8| 73 80 | 72's Aug’30)----|| 70 73 
Phillips Petrol deb 5\s- *-71939 3 D| 97 Sale| 965 97 | 165|| 90 97 | va Ry & Pow Ist & ref 58_--1934|J 3] 101% 10212/102%q = 10214) 7)| 99% 102Na 
Pierce Oil deb sf 88..Dec 151931|J ©| 106 107 [10612 July’30|.___|| 104 107 | Walworth deb 6s with war 1935|A ©| 95!2 108 98 98 10}| 931g 10912 
Pillsbury Fl Mills 20-yr 68..1943|A ©| 104 10412/104 104 2|| 10212 105% Without warrarts.....-.-- |... 95 | 95l2 July’30]...-|| 87 96% 
Pirelli Co (Italy) conv 78.-.1952|M N| 10012 103 [10014 10012} 15); 100 113% Ist sink fund 6s series A--1945|4 | 8612 887s] 8612 88 12}} 83 93% 
Warner Bros Pict deb 68-..1939|M $| 90 Sale| 8712 90 | 319)) 87% 113 
Pocah Cor Collieries Istsf58'57|J 3} 93 ....| 94 9414] 23|) 94 95 | warner Go ist 6s with warr_1944/A O| 97 Sale| 97 97 7\| 95 100!g 
Port Arthur Can & Dk 68 A.1953|F A| 104! 106 |1051g 10512) = 1|| 10212 10512 Without warrants. _..----- A O| 94 97%] 97% Aug’30)----|| 89 98 
lst M 6s series B_._----- 1953\F A| 104!g .__.]105 June’30/__._|| 102 104%,] warner Sugar Refin Ist 7s.-1941|J D| 104%, 105 |10414 1044, 9|| 10212 107 
Portiand Elec Pow ist 63 B.1947|M N| 103 101 103 79|| 9612103 | Warner Sugar Corp ist 78--1939|3 J) 4244 50 4212 4212 2\| 4214 5612 
Portland Gen Elec 1st 53..-1935|J 3} 10112 1021g/10112 10112) 2|| 98'4 103 Dawnee = ee eee _--.| 4214 45 | 4214 Aug’30|----]| 4214 5112 
Portland Ry Ist & ref 5s_..-1930|M N| 100 10014100 102 4\| 97 102 | Warner-Quinian deb 63----1939|¥9 8) 80% 8214) 80 81 20]; 80 95 
Portland Ry L& P Ist ref 53.1942/F A| 102 Sale |10053 100%) 26/| 96 101%] Wash Water Power s f 5s.-1939)J 3| 105 _.-.|105 Aug’30}_-.-|| 10012 106 
Ist lien & ref 6s series B..1947/M N| 102 ._..|1001¢ 10012] 12|| 96's 101 | Westchester Ltg 5s stpd gtd.1950|J ©] 105% ---./105% 105%) =} 103%, 107's 
Ist lien & ref 7s ser A-.1946/M N] 106 -__.|105%, 106 9|| 10412 107 | West Penn Power ser A 59--1946/™ 8] 10414 ---- 10414 10434) 12]| 101% 106} 
Porto Rican Am Tob conv 68 1942/5 J} 86!2 87 | 8612 86%) 6)/) 852 98 ist 56 series ....-.----- 1963/M 8] 105%, 107 {105% 105% 1}; 102 10612 
Postal Teleg & Cable col! 58.1953/J J} 94 Sale | 93% 95 72\| 91 96'2] Ist 534s series F_-- 1953|A ©| 10514 Sale |10514 10512) 5}| 104 105% 
Pressed Steel Car cony g 58-1933|3 J| 83 8814) 87 8814] 38|| 77!2 94 Ist see 5s series G.......1950|3 Dj 10512 ..-.}105!2 105%} —9)| 101% 1055s 
Pub Serv Corp N J deb 4%4s.1948/F A| ---- ----|190 Jan’ 30 ....|| 181 194 | western Electric deb 53.-.-1944/A O} 104% 105 10453 105 41|| 101!2 105 
Pub Sery Fl & Gas lst & ref 3665/3 D| 105% 106 |105!2 " 1051e|13|| 1021s 105!2| western Union ccll trust 58.1938|3 J| 103!g -...|1027% Aug’30/...-|| 100% 1031 
Ist & ref 4}48----------- 1967|J ©| 102 Sale |101% 102%9| 121|| 9512 102!2] Fund & real est ¢ 4148---1950/49 N| 101 1011/101 102 19}; 95 102 
ie o£ it eee 1970|\F Aj 102 1025g/10114 1027s} 116 9512 1027, tae GAMe . Ww adanose 1930|\F Aj 110 Sale 109% 110 12); 108 110 
Punta Alegre Sugar deb 78..1937|i 5| 20 4212} 25 July’30/-...)| 25 55 25-year gold 5s---------- 1951/3. D| 104% Sale |10412 105 | 41)| 100's 105 
Certificates of deposit--.---- eoe-| 18l2 41 | 24 Aug’30}__..|| 23'2 55 30-year 58......-------- 1960'™ 8] 1047, Sale |104%, 105 60\| 1024 105% 
Pure Oils f 544% potes_----. 1937|F &| 100%, Sale |100 10012} 26|| 9712 10012] westphalia Un El Pow 63_--1953|/3 J| 812 Sale 81 821q} 51 76 =O 
81534% notes_-_-.-.--- 1940\M S| 99%, Sale | 991g 9924 124! 9714 100 | Wheeling Steel Corp 1st 5348 1948|J 3} 103% Sale |103 103%] 16|| 100% 103% 
Purity Bakeries s f deb 58_.1948|5 J| 96 Sale | 95 96 71) 92 972 Ist & ref 41s series B_.--1953)4 ©} 92% Sale 9212 927g, 86|| 87 93 
Remington Arms 68_...-..-1937|M N} 96 Sale | 96 9612 8|| 93!4 9712] White Eagle Oil & Ref deb "5 %s'37 
Rem Rand deb 5s with war '47/"@ N| 9853 Sale | 9812 99 158} 9112 101 With stock purch warrants...|M 8 104 106 |104!g 104!g 14|} 10214 108% 
Repub I & S 10-30-yr 5ssf_.1940)A O| 10214 103 [10212 10212 1| 10114 103'4 |] White Sew Mach 6s with warr’36|/3 J 41 767s 81 May’30)---- 81 90 
Ret & gen 54s series A--.1953|3 J| 103% 104 |103% 104 11|| 100!g 1047, Without warrants. ..-.---- a kee se 43 5|| 39 86 
Revere Cop & Br 68___July 1948)M S| 104's Sale |10312 1041s] 16)| 102 1054 Partic s f deb 68.-------- 1940;MN| 41 Sale | 40 43 6 py J 801g 
Rheinelbe Union 7s with warl946|3 J} 97 987%] 97 97 5|| 97 10712] wWickwire Spen St'l Ist 7s...1935)9 J 18 25 | 1814 Aug’30|..--|| 18% 40 
Without stk purch warr..1946|3 J| 94% Sale | 94% 9573| 25|| 92% 99 Ctf dep Chase Nat Bank_.--|.-.-| 17 20 | 20 Aug’30|....|| 20 39% 
Rhine-Main-Danube 7s A-.1950|M $] 101% 102 |102 103 | Gi 10D 808el Fs... _...----------- Jan1935\MN| 17 20 | 17 1812} 13)) 17, 41 
Rhine-Westphalia El Pow 7s 1950|M | 10112 Sale |101 10112} 6|| 97's 104 Ctt dep Chase Nat Bank__-|..-.| 1812 Sale 17 1819} 14/] 1353 39% 
Direct mtge 6s_.......-..1952)|M N} 90 Sale | 891g 9014; 2611 86 95!2 | Willys-Overland s f 64s----1933|M $ 101%, Sale |101!g 10112 13) 98 10153 
Cons M 68 of '28 with war_1953|F A| 90 Sale | 89% 904| 24|| 83 9412] Wilson & Co Ist 25-yr sf 6_1941/A ©) 100% Sale |10014 10012) 38)| 99 ¢102% 
Without warrapts_-------- IF Al 8912 GOle| 8912 89121 5|| 85 94 | Winchester Repeat Arms 7s '41/A O} 103 10312! 103 10312 3) 100 104 
Con m 6s of 1930 with war i955! AO} 90 Sale | 89% 9012| 223\| 88!2 93%] Youngstown Sheet & Tube 5s ‘728 J] 10412 Sale 103% 10453 175 10012 104%3 























¢ Cash sale. 
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Boston Stock Exchange.—Record of transactions at "Last |Week's Range| | for Range Since Jan. 1. 
the Boston Stock Exchange, Aug. 23 to Aug. 29, both in- par | pale “. Week. pon 
clusive, compiled from official sales lists: Stocks (Continued) Par.| Price. |\Low. High. Shares.|_ Low. 

Friday Sales i a ae 9% 100} 5& 
Am Util & Gen Corp B vtc*}_..._. 9 9 50 8 15% Apr 
fae ["afteeee| she, | Renee Prem) AReacete eine cmman—--] BE| al 3, esl abit eee 

ks— Par.| Price. \Low.  Hitgh.\ Shares aB-------- > 10 10 3 9 
_ - , High. Art Metal Wks Inc com__*|_____- 9% 9%| 350| 9% Aus] 27% Feb 

aia = see S races} ar | SS | ost] Biel Grid aw 

& Albany ....-- 100} 191 191 194 911175 #$=‘Feb| 194% Aug | “.. .#...*.. 0" 

Elevated... i0o| “76%| 76 '77°*| 174] 67 _Jan| ‘Base Mar | , $6Dref w w..-.------ sl-"an-" 87 = 90 41] 86% Janl 97 Mey 
a RIT | TEA Aets 86% 87K 42} 81 June| 94 Apr | 4880¢ Tel Util Cocom-..%) 25 24 25 1,850} 19% Ju 29% Feb 
First preferred__---- 100|- ~~ => 104 105 35] 103 ‘July| 110 Feb | Atlas Stores Corp com..-%|_---_. 29% 29% 50| 17% Jan) 36% May 
Second erred...-100] 92 91 92 233| 88% July) 994% Mar Auburn Auto Co com....*) 112 106% 114 3,100; 92 204% Aor 

Bost & Maine pr pt stpdl00| 110 | 108 110 243| 104 Jan| 11134 Apr | Baneoky Co (The) com-10)-..--- 16% 167 50) 16 25 Mar 

Ser A Ist pref stpd_..--- 78%| 783% 79 64) 71 July| 84 B com... *|..-.-- 330 35 250) 30 46% ADF 
Chie Jet Ry & U 8 Y pt-100}__-.-. 110 110 21| 101 ‘Jan| 111% May | Beatrice Creamery com-50)--_- - - 80 84%) 400) 70 91% Apr 
East Mass 8t RyCo pref 100)... -- 15% 15% 65| 153% Aug| 47. Apr | Bendix Aviation com----*| 32 | 30% 33 | 22,900) 28 57% Aor 

Adjustment ...--.-- 7 ae 185 6 June| 28% Mar | Binks Mig Co A conv pref ®)----_- 19% 19% 50| 19% 30% Mar 

lst preferred_..----- 100 ee pee 20% 20% 10| 20% Aug] 48 Jan | Borg-Warner Corp com-10) 29 28 29%) 9,700; 2 J 50% Mar 
N Y N H & Hartford__100|______ 105% 106%| 105) 973% J 127% Apr | ,.7% Dreferred_--..-- a. ee ee Se 95% 101 = Ape 
Norwich & Worcester Dt100| ~~ —- 133 133 10] 129 July] 125. Ape | Bence & Sone (ED) com’) ...... 16, 16 200) 14% is = Jan 
Pennsylvania RR....-- 73%| 71% 73%| 465] 60% June] 87% Apr | Prght Star Elec cl A----#|-2---- 1M 1% 50, 4 4. Apr 
Prov & Worcester_..-- ioo Sako 1834 185 19 171 = Jan| 187% Apr onan P aon na ---8|------ % - 100 % 1% Apr 
Vermont & Mase ee en 24 24 0 116 Jan 125 Aug tad SPP en 11% 10 11% 350 9% 31 Apr 

: Bee proce el aig] SHE Boe) Hoo] IS Sane HS em 
American Equities Co-----|...-.-- is... 10| 5% Ma ar | Butler Brothers -.------ % 7 8% 1 an 
American Founders Corp--| 9%| 9% 10%| 4,538 Os Ame HA — Canal Const Co conv pref-_*|------ 8 8 20; 7 11% Apr 
Amer & Cont] Corp.-.---- 17%| 16% 17% 920| 16% June| 31% Apr Castle & Co (A M)..--. 42 46 2,000) 35 71 Aor 
Amer Service25 4% 4% «55 410 4 June 9 Jan | CoCo Mig Co Ine com--.*)__.._- 8 9 650 8 20% Jan 

Preferred......--.--- i ben0h 14% 14% 5| 14% Aug| 24% Jan | Cont Iilinois Sec Co ctfis.-|_.-.-.- 24% 25 200} 23 330s Feb 

lst preferred. --.--.---  , ee 44 44 13| 43 May! 652 Mar Central Ili P 8 pref_...-_- *| 95 94% 95 312) 91% 97 Mar 
Amer Tel & Tel_.....- 100; 215 | 210% 215%| 3,151) 19954 Jume| 27445 Apr Cent Ind Pow pref__-.100)----.- 88 88 25| 86% 95 Jan 
Amoskeag Mfg Co..------ 11 ll 11% 850} 10% June| 18% Feb Cent Pub Serv class A...*)_.__-. 27 28 1,000; 25% 42% Avr 
Big Sanford * 60 50 52 623) 560 Aug| 80 JaD COMMO0R... .cccccccoce *| 30 27% 30 950| 22 40% May 
Boston Personal Prop Trust; 24 24 24 135| 21 June! 28 Apr Cent 8 W Utilcom new..*| 24 22% 24 6,200; 20 31 Mar 
Nl eee eee 15% 76 25| 72 July! 85 Jan Prior lien preferred. .-.*|....-- 103% 104 100} 98 105 Apr 
Brown Durrell Co--------|-..--- 4% 4% 400| 4% Aug, 7 June Preferred _.-.-.--.---- i Ee 97% 97% 150| 93% 100 Mar 
Columbia Graphophone...|____.. 13% 16%| 392] 12 Aug) 37% Apr | Chain Belt Co com----.. Oh ecawe 41% 41% 50| 41% 48% Apr 
Cont’ Security Corp.----|.....- 40% 46 91| 40% Aug| 63 Mar | Cherry Burrel Corp com--*)------ 300 = 30 1,150) 27 40 Jan 
Credit Alliance Corp cl A-- 9 9 9% 290 7 June Apr | Chie City & Cons Ry— 

Crown Cork Internat Corp)... __. 10% 11 440| 9 June] 12% Mar — share common-._..* % % 1 1,200 % 2% June 
East Boston Land ------ i» 2 2 Se -  n 2b: A ee ern > Se 11 it 550| 9h Mar 
East Gas & Fuel Assn com.|___-_- 28% 30 79| 26 Jan| 41 Apr cnieazo Corp com. .--.. *| 11%] 10% 1134! 18,250) 10 17% ADF 

444% preferred...-- os re 83 83% 89| 76 Jan| 83% Aug Convertible preferred..* 3844) 38% 38% 2,300) 36% 65 Mar 

6% preferred....--- 100} 95%) 95 96% 401| 92 Jan| 99 May | Chile Investors Corp com .* 6% 6% 67 1,600 5% 10% Apr 

8S Lines Inc...25) 25 24 25 440| 23% Aug| 36 Apr Preferred _.--...------ ag ae 36% 36% 150) 32% 41 Ap 
lst preferred. .------ To eee 96 96 100} 9314 Mar| 100 Apr| ChicazcoRys— 

Economy Grocery Stores--|_.__.- 26 29% 36) 23% June) 40 Feb Part certificates ‘*I’’.100}------ 20 20 40; 10 25 Jan 
Edison Elec Ulum-__-..- 100} 267 263 268 415| 237 Jan| 276 Mar | Cities Service Co com..-* 28%| 27 28'%| 17,748, 24% 4446 AD 
Empl Group Assoc T C.--| 25%) 25 25% 70| 21% Feb| 27% Apr Ctub Alum Uten Co..-...* 3 3 3% 450 3 7 Aor 
Galveston Elec pref. .--100].....- 7 7 19 5 July| 24 Jan | Coleman L & Stove com--*|- -20 20 550) 20 40 Jan 
General Alloys......----- 155) 8 July! 14% May | CommonwealthFAdison.100) 292 | 284% 292 625| 235% 83% Apr 
Georgian Inc..------ 25 1 Mar 6 July | Community P& Sf a, eae 6 50| 86 92 Apr 

Class A preferred - - - 55 9 Junel 1i Mar | ConstruMaterial Corp— 
eC Pee 45 9 July} 19 Jan Preterred _........----%|-.---- 42 42% 350; 36% a9 Apr 
Gillette Safety Razor . .-.-- 2,414 68% July| 105% Jan | Consumers Co common. .5|-.---- 4 4% 200 3h 8 Feb 
Hataway Bakery cl B..-.-|-..--- 19 19 17% Aug| 40% Jan | Cont Chicago Corp— 

| ae Se 102 102 10} 98 Apr| 108% Jan OoMIMBOR. . .ccccnesccen 15 13% 15 1,50} 13% 26 Apr 
International Carriers Ltd_|_..-.- 11% 11% 30} 11% Aug! 19% Mar Preferred.......-cccs<- | pr 43% 43% 650| 42 490s July 
International common....|______ 5% «2b 50 5% July| 14% Mar ee aie Steel com...*].....- 14 14 50) 14 23 Apr 
Int’! Hydro-Elec class A_.-}_.__.- 36% 37% 35) 32% Aug] 53 Apr | Cord Corp.------~-.---- 7% 7 7%| 9,400 6 17% 
Jenkins Television. ------- 4 3 %| 1,310| 2% Jan| 9% Apr | Corp aoe of Chic allot ctf_*| 64 62 74 700| 654 72% Apr 
Loew's Theatres------- 25 8% 9 9% 1 7% Jan| 12% Apr COmM@ee. ....nc00+s-- 23%| 21% 23%) 9,750) 19% 33% Aug 
Mass Utilities Assoc vte-.| 7 6% 7 1,235) 634 Aug| 12 Mar | Crane Co com---_-.-~- as 41 41 173) 41 44% Mar 
Mergenthaler Linotype- --|_.___- 96 97 70| 94% July] 108 Feb | Curtis Lighting Ine com-_-_*)------ 14% 14% 100; 14 22 Feb 
Nat Service Cocomvte..|4%| 3% 4%] 5341 8% June| 8 June | Dexter Co (The) com----5)------ 13% 14% 75| 13% 16 Jan 
New Engl Tel & Tel_.-100| 145 | 142% 14434|  626| 141 July| 16054 Apr | Diversified Invest Inccl A®)------ 54 BAM 35) 4836 54% Aug 
North Amer Aviation Inc_-|_.___- 9% 10% 112 5% Jan| 15% Apr | Duquesne Gas-----.-..-*|_.-.-. 11 11 200; 10 16% May 
Olympia Theatres...-----|...... 10% 10%| 2,000] 10% Aug| 10% Feb E) Household Util orp _i0 44%| 40% 45 8,450| 39% 67%4 Apr 
Pacific Mills_........- 100} 22 22 «22 165| 20 June| 30 Feb | lee Research Lab Inc.. * % 800 24% Apr 
Public Util Holding com_-| 17%] 17 17% 4931 i5 July| 27% Apr Emp Gas & Fuel 6% pf-100)------ 82 82 50| 76 864% May 
Railway Lt & Serv Cocom| 69 67 69 80| 64 June| 90% Apr 7% preferred -...-.- 100 aie aan 90 90 100| 85% 97% Apr 
Shawmut Assn T C._...-- 17%| 17 18 1,982; 15 June| 21% Mar Fabrics Finishing com_-- 3% 3% 4% 600 2% 9% May 
Stone & Webst Inc cap stk ntihepice 76% 78% 325) 70 June| 113% Apr | foote Bros G & M Co-- rm 9% 8% 9%) 2,550 5 22 Apr 
Swift & Co, new......-- 30 29% 30% 389| 28 June| 34% Jan | Gardner-Denver Co com-*|-----. 50 50 50 64% Feb 
Torrington Co new.....- : ba nl 54 55 170} 53 =June| 67 Jan | Gen Theatre Equip vtc.*) 35% 30% 35%] 12,150) 27 61% Apr 
Tower Mig Co..-......--- 1% 1% 1% 450 1 Jan| 3 Mar | Gen Water Wks CorpclA*| 28%) 27% 25% 750| 20 33% June 
Tri-Continental Corp com-_|_.___. 12% 12% 15} 11% June| 20% Apr | ‘leaner Com Har com-_.* 28%| 27% 28% 900} 19% 86% Avr 
United Founders Corp com; 17 16 17 1,449] 15% July| 44% Mar Godchaux Sugar Inc B_-.-*|------ 12 12% 100} 12 30 Apr 
United Shoe Mach Corp.25| 65%| 64% 65%| 1,164] 58% June| 68% May | Great Lakes Aircraft A..° 5% 5 5%} 1,400 4 8% 

U 8 Elec Power Corp.....- 124%] 12% 12% 186] 11 July} 23 Jan | Great Lakes D & D----- *| 30 28% 30 2,150} 26 31% J 

U 8 & Overseas Corp---_--|_..__- 16% 17% 400! 14 June] 23 May | Greyhound Corp com----* 6h 64% 6% 150 6 13 F 
Utility Equities Corp pfd..| 78 76 76% 100, 71 Jan| 91% Apr | Orlgsby-Grunow Cocom_*| 14| 13% 15 17,000} 12% 27% June 
Venezuela Hold Corp--.-- 3% 3% 3% 420 1 Feb 6% May | Hall Printing Co com---.10)------ 21% 22 150) 21 Aug} 31% Mar 
Venezuelan Mex Oil Corp10}_____- 5 5 10 3 July| 78% Jan | Harnischfeger Corp com-_-*|------ 30 30% 150} 20 Aug} 30% Apr 
Warren Bros New Stock.--|_____- 25% 25% 130) 253% Aug| 65 Mar Aart-Carter Co conv pfd.*| 16 15% 16 200| 15% Aug| 27% Feb 

Convertible preferred...|...... 54 54 70| 50 July) 54 Aug | Hormell & Co A -..----- 5, ee 29% 29% 100} 25% May| 36% Jan 
Westfield Mfg Co com.-..-}.....- 23 24 25| 22 Feb| 27% Jan | Goudalile- Corp A*| 17%) 17% 18% 350) 17% Aug] 81 Feb 
Whittelsey Mig....------|------ 25¢ 25¢ 110} 25¢ Aug} 2% Feb _ Big. =, @ 8% 9%) 2,250) 8% Aug! 28% Apr 

Indian Terr Illum Oil— 

Mining— Non-voting A....-...- ~~, ee 30% 100 27 £=July|) 47% Apr 
Arizona Commercial 1% Jan | (nland Util Inceclass A-..*| 21%) 21% 21%| 2,150) 21 July) 34% Apr 
Calumet & Hecia. 32% Jan | (nsull — Invest Inc....*| 59 58% 60%| 39,400) 51% June| 70% Feb 
Copper Range.-.-.-..---- 16% Jan Ps sce obec awecone 1316 %e 1%} 11,200 %.6 Aug 1% Aug 
East Butte Copper Mine... 1% Jan 2d preferred. .......-- e| 92 90% 92 750; 81 Jan| 90% Mar 
Island Creek Coal 43 Jan | Investment CoofAmcom*| 39 31% 39 1,400} 27 Aug| 56% June 
Isle Royal Copper. .--.-25 12% Jan | tron Fireman MfgCovtc*| 25 24% 25h 950} 22 Jon} 29 June 
Keweenah Copper. 2% Feb | Jefferson Elec Ce com...*| 23)4| 19% 23%) 8,550 19% Aug) 66% Apr 
Mohawk. -.....-.- 52 Feb | Kalamazoo aged om.-% a 50 50% 550| 483% Aug) 84% Apr 
North Butte.-.....-. 5% Jan | Kats Drug Co com_....-1/------ 28% 28% 400| 27% July) 42% Feb 
P C Pocohontas Co 19 «(Aug Kellogg Bwitchb'd oom a 4% 4% 4% 550 4% Jan 8% ADr 

tne bhenapenes 44% Apr | Ky Radio Tube & LoomA*|......| 5% 53 60| 5% Mar) 15% Apr 

St Mary’s Mineral Land.25 28 Jan | Ky Util pr cum pref. -.-- 50 50 486—50% 190} 50 Jan| 52% Aug 

Utah Metal & 90c Apr | Lane Drug com vtc-_----. * 1} 1 1% 150 1 Aug} 6 Jan 
a MeNeill & Libby.10| 15 13% 16 9,900] 1156 June; 27% 

Cincolm Printing com ....*|-.----- 23% 23% 150; 19 Jan| 29% Aor 

Amoskeag Mig Co 66.1948 July; 84 Feb 7% aeene 47%| 44% 47% 750| 41% May| 47% Aug 

E Mass St Ry ser A 448 '48 Aug| 48 Mar | Lindsay Light com--.-- 10 9% 9% 9% 150 5% Jan| 14% Apr 

Series D 6s..------ 37% July| 55 Mar | Lion Ol! Ref Co com....*| 18%) 18% 19 750| 18 July| 2035 Apr 

Series C 6s.....--- 1948 5 Aug| 55 Aug | London Pack Cocom....*|------ 45 45 370| 40 Feb| 52 Apr 
Mass Gas 5s. -.-.---- May| 100 June | Lynch Corp.----------- _, PASE 21 21% 250) 14 Jan} 31% Apr 
oo Eng! Tel & Tel fo. "32 99% Jan) 102 Aug 
P C Pocahantas deb 7s "35 Jan| 116% Aug | McCord Mfg A--------- _, ee 30 30 60| 30 Aug| 37 #£=Mar 
Van Sweringen Co 6s. .1935 July| 100 Apr Socio. bad a [ae _, » = \% i= = — rf, = 

uay-N Orris a ar an 

"Chiles a i z mk Each “" Majestic Househ Util com ° ss 51% 55% nae 20% June 76 Aor 

icago Stoc xchange.—Record of transactions at Field & Co com-* % % June 4% Feb 

Manhattan-Dearborn com*|} 29 28% 29 300} 28 A “0 Mar 

oo of vem ee Aue. Be to Aug. 29, both inclusive, Meadow Mig Co oom--»| =<. ot 4 a3 4 3 ae 1s June a Feb 

mMmpLls Tom Orric sales : ler & M‘re com. ’ an May 

pi = o — Middle West Tel com-.---*}------ 22% 23% 150} 21% July| 26% Jan 

Friday Sales Widdie West Utilities new *| 29%%| 28 29%%4| 46,450) 25% June; 38% Apr 

Last |Week's Range) for Range Since Jan. 1. oum preferred......*|------ 101 101% 100} 98 Jan| 108% Mar 

Sale | _ of Prices. | Week. Warrants A..........- 3%| 2% 3%] 11,850] 13 Aug) 5% Apr 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. Warrants B___........|------ 4% 5 700| 3 Jani 8 Feb 

Midland Nat Gas part A.*| 15%) 15 16 1,550} 13 June} 18% May 

Abbott Laboratories com _*) ____-- 41 42 300; 35 Jan| 46% Me | Midland United Cocom..*| 26%/ 2534 2644| 8,100) 21% Jan 29% Feb 

Acme Steel Co--.....-.-- 50%} 50 61 350} 50 Aug) 99 Jan EE in tintadicned *| 44%| 44% 47 4.750} 42 June| 49% Aug 

Adams (J D) Mfg com_-.*/_.-..- 30% 30% 50| 28  #Feb| 37 May WN. co csiincodmes + 2 1% 2%| 2,375) 1% Aug] 6 May 

Ainsworth Mfg Corp com10}_..--- 21 21% 300| 19 June; 33% Apr] Midland Util— 

All-Amer Mohawk Corp A5| 1 1 1% 900; 1 Jan) 4 Apr 7% vrior Sen... -----100 RES 105% 108 82| 94% Jani 113 Mar 

Allied Motor Ind Incecom_*; 10 10 10 600; 10 une| 1044 Fer Preferred 7% A..-.-100}_..--. 99% 99% 1é) 91 Jan| 105 Apr 

Altorfer Bros conv pref..*|.....- 38 38 10} 34% Feb) 45 Mar 6% prior lien....... 100. 97%| 96% 97% 106) 81 Jan| 102 Apr 
Amer Equities Co com--.-_*}-..--- 14 144% 250} 13% July| 22 Mar 6% vreferred A... EE abet 94% 96 405| 84% Jan) 100 

Amer Pub Serv Co pf_100/_._..- 98% 98 30} 953% June} 100 Apr | Miller & Hart Incconv pf_*| 24%} 22 24% 100}; 20 Aug} 40 Mar 

Amer Pub Util pr pref. _100)_..... 106% 10842} 1,090; 88 Jan| 1083%§ Aug | Miss Val Utilprlien6% pi*; 94 94 941% 100; 91 Feb| 96 Jan 

Partic preferred... - a 101% 103 1,734; 90 Apr] 103% July | «40-Kan Pipe Line oom . -5 20%| 18% 20%| 11,300) 17% Aug) 36% June 
Amer Radio & Te) St Carn*® ______ 1% 500 1% Aug 3% June ' Mofine Migcom _......*!-.----- 45% 400| 44 Aug| 72% Apr 
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Friday Sales 
‘Sale owl nay wan Renee eee Bee: *- hae Week's Range yo Range Since Jan. 1. 
. > Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htg> | Shares. Low. High. Stocks (Concluded) Par A High | Shares Low. High. 
Mohawk Rubber Co com _*}______ 10 10% 300 8 Ma 16 Mey | Phila Traction 1 
Monroe Chemical Co— 4 Railroad Shares Sup. pie kal “OM * 1 000 a $5, fons % “ Ape 

OUNCE, oko. --- *| 8%! 8% 8% 85| 8% May] 15 Jan | Seabcard Utilities Corp-_.j|.--.- | 5% 6 1800] 5% June] 9% Apr 

Lithograph com .*|______ 13 13%] 1,100} 7 June} 22 apr | Scott Paper 7% A_______- 104 | 102% 102% 105] 102% Apr| 107. May 
Muskeg Mot specev clA*| 15%| 15% 16% 600} 14 June| 24% Apr | Shrev El Dorado PipeL.25} 6%| 514 6% 900} 54 June] 1554 Mar 

Cemines............. 4 9 9 50} 8 June} 14% June | Tacony-Palmyra Bridge__*}_____ 45% 45 % 40 Jan| 53% Mar 
Nat Elec Power A hina 27%| 27 27% 600; 18 Jan| 38% Feb | Tono-Belmont Devel____1|__ 5 ‘ 1,400} 1-16 Jul % Feb 
National Leather com__-10}_____- 1% 1k 300] 1% Mar| 2% Apr | Tonopah Mining_______- et: 600] 1-16 July 2% Jan 
Nat Pub Serv $3 conv pf*|______ 47 «47 245} 43 July) 650 Mar| Union Traction.______- 50|-..-.-] 2514 26%] 1,200] 25% Jan| 31% Apr 
Nat Rep Inv Tr allot ctfs.*|______ 42% 42% 50] 41 June} 52 Jan|  Certifs of deposit-----..|--.---| 2634 261,| 100] 26% Aug] 30% Apr 
Nat Secur Invest Cocom.*| 14 13% 14 150} 12% June} 26% Mar | United GasImptcom new*| 37%] 35% 37 19,800} 31% Jan| 49% Apr 

iibocedeces *| 88 88 89 650) 75 Jan}; 101% Mar Preferred new__.._....*}..__._] 102% 102%, 200] 9654 Jan| 102% Aug 
Nas'l Standard com ---_- - Peace 31 32% 400| 27 June| 44 Apr | US Dairy Prod class A___*|____ 64% 651. 500| 52 Jan| 72% Apr 
Nat Term Corp part pref *|______ 11 11% 100} 11 Apr} 16 Jan Common class B_.....*|______ 16% 17% 400} 14 Jan| 26% Apr 
Nat Un Radio oom .*}_____- 3% 4 150| 3% Jan} 10 Apr | Victory Ins Co__...-_.___|-____” “a eo 100 13% A 17% Apr 
Noblitt-Sparks Ind com_*|______ 49 50% 350} 41 June} 59 Mar | Warner Co.-._________- *|- | 39% 42 1,100| 39% Suly 42 ian 
North -*| 36%] 32% 36%] 1,200] 32 Aug) 55% Apr | West Jersey & Seash RR 50|______ 61 61 200] 55% May| 61 Jan 
No Am lt & PrCocom..*| 65 65 65 300} 62% Aug) 84% Apr | Westmoreland Corp__--_-}__.__- 14% 14% 100] 12 Aug] 20 #£¥Feb 
N 4&8 Am Corp Acom..*| 13%| 13% 14% 600| 13% June| 25% Apr | Ins Coof North Amer__.__|____- 3 3 | 1,800] 2% July} 434 May 

Bancorp com - 41 41 41% 450} 40% Aug} 55% Jap i 7 

ag = Le Bonds— 

Prior pref......- PE baawn. 97 97 50} 92% Aug] 101 Mar | Consol Trac N J Ist 5s 1932}_- 

Ontario Mfg Co com....*| 14 | 14 19 600| 14 Aug] 35 Feb | Elec & Peoples tr ctfs 4s '45|______ 38i 3034 +o 000 3a — aa ‘Mar 
Pac Pub Serv A conv-_--_*|_____-_ 244% 24% 50| 2244 June} 3854 Feb | Peoples Pass tr ctfs 4s_1943|____ 48 48 n 1,000] 45 Jan} 54 Feb 
Parker Pen (The) com--10}______ 32 32 50| 32 June} 45% Mar | Phila Elec (Pa) Ists {4s '66|______ 92% 92% "3001 87% Apr| 93 Aug 
Penn Gas & Elec A__.__. > 12% 12% 200} 12% July} 19% Mar ist 414s series_____- 1967|_-----| 102 102 | 2,000] 96% Feb| 102 Aug 
Pines Se Ree 21% 22 300] 21 Aug) 45 Jap ii wkcoces 1966|___--- 107% 107%] 1.500] 103% Jan| 108 Aug 
Mtg Corp com_.*|______ 6 6 200i 5% Aug| 18% Apr | Warner Co ist 6s____- 1944 eZ 
poe Fad ae--7) ae wl oneiieren| 6 tae ee ee ee ete rarants...---.--|------ 97% 97%] 4,000} 91 Jan| 97% Aug 
“sY an pr | York Rys Ist 5s_____- 7 ere Y 
mmon -.........- 100| 278 | 272 278 110| 215% Jan| 332% Apr 37 9797 4,000! 91 Jan! 97% Apr 
%, oy sao bai __, See 127% 127% 2°} 120 Aug] 140 Apr * No par value. 
ry com......°| 123%| 12 13 250) 12 Aug; 22 
cd Sees, Seige Pe Sree Baltimore Stock Exchange.—Record of transactions at 

CUES cn nnansows * 210 - oe” en 10| 200 June| 293  F Baltimore Stock Exchange, Aug. 23 to Aug. 29, both in- 

Railroad Shares Corpcom*| 5%| 5% 5%) 1,350} 6% June| 9% Jan | Clusive, compiled from official sales lists: 
Reliance Internat Corp A_*|______ s 50 7 #£=%<Jduly| 16% Ap 
Reliance Mfg Co pref-.100| 92 92 92 60| 92 Aug 94% Jan Friday ‘Sales 
Rollins Hos Mills conv pf_*|_____- 33 34 100} 32%4 Aug] 45% Mar Last. |Week’s Range| for Range Since Jan, 1 
Ross Gear & Toolcom...*| 25 25 27% 350} 25 Aug| 37% Feb Sale of Prices. Week. 
Ryerson & Son Inccom..*| 30%| 30% 30% 100} 29% June| 36% Jan Stocks— Par.| Price. |\Low. High.| Shares Low. High. 

Frocks Inc com_-_..*}_..__- 12% 12% 600} 12% Aug| 17% May 

Co eom.* statins % 34% 50} 30 Jan Feb | Appalachian Corp- ------- 3 3% 603% 190 2% Jan 5 Jan 

Saxet Co common___..._*/}______ 15% 15% 15} 14 June} 16% June | Arundel Corporation. ---- *| 43%] 43% 43% 323} 40 June} 47% Mar 
Seaboard Util Shares Gon od 5% 6 1,550] 6& June} 10 #£Apr | Baltimore Trust Co-.--10) 36%) 36% 36% 50} 35 June] 44% Apr 
Southern Union Gascom.*| 2334] 23 23%] 1,000} 23 Aug) 25% July | Black & Decker com-_---*|) 26%| 25% 26% 335| 25 July} 56 # Mar 
Southw Gas & E17% pf 100)______ 100 100 25} 93 Jan| 100 June | Ches& Po Tel ofBalt pfl00| 117 | 117 117% 30] 11354 Jan] 119% Aug 
Southwest Gas Util com_*|______ 11% 11% 350| 11% Aug} 12 #£Aug | Commercial Credit ne... 25 24% 25 161} 22% Jan| 25% Apr 
Southw Light & Pow pref.*| 93% 90% 92% 45) 82 Jan} 93% Aug Preferred B.....----- 25 241% 25 79| 23 Jan| 26% Apr 
St Louis Nat Stk Yds_100}______ 87 87% 76| 87 Aug| 97 Mar 6%% ist preferred ..100 91 91 91 42; 79% Jan| 94 Mar 
Standard Dredge conv pt. ~ A 21 21% 250| i9% June} 33% Mar | Commercial Credit N O pf-|.-.---- 24 24% 110} 21% July| 24% Aug 

ER Jot esecccutis 16 15% 16 150} 14% Aug| 32% Mar | Consol Gas E L & Power.*) 113%] 112% 114 73| 93 Jan| 126 May 

Standard Public oour Als 19%} 15 19%| 1,576; il Jan} 19% Aug 6% preferred ser D--100]__-.-_- 110 110% 21] 109 Mar| 111% May 
Radio Co_....-- 1 1 1% 650 1 Aug 3% Apr 5% preferred - ..-.-.-- CO 103% —— 131} 99% Feb} 105% June 

Stone & Co (H o ame ravcguena 4% 5 750 4 Aug| 38% Mar | Eastern Rolling Mill----- 15 15 26| 14 Aug| 25% Jan 
Storkline Furn ev pf...25| 134% 134, 14% 100 10 July} 18 Jan | Emerson Bromo Seltz A Ww 1 Diino 31 3 60| 30 Jan| 33% Jan 
Sutherland Paper Co com10}-_-_-__- 11% 11: 200 7% June| 14 Feb | Equitable Trust Co-----25}__-__- 140 140 5| 140 July} 161 Mar 
Swift International.....15| 35 34 35%| 3,850} 20 June| 38% May | Fidel & Gvar Fire Corp- 10 37 36 36% 39} 35% Aug} 49 Feb 
Swift & Co ctfs____.__-_ 30%| 29% 30%} 4,350) 28 June! 33% Feb | Fidelity & Deposit------ 50] 170 169 170% 43] 165 July} 190 Apr 
Thomson Co (J R) com_25/._____ 37% 37% 600} 35% July}; 47% Mar | Finance Co of Amer A-_--*/_...-- 9% 9% 40 9% Aug] 13 May 
it Controls A..*| 2344; 2334 24 100} 21% June| 32% Apr | Finance Service com A--10}__...- 8% 9 40 8% Aug] 15 Feb 

orm CorpofAmcom*| 20%| 193, 21 2,850] 17% Aug] 26% June Preferred............- _ ae 8 8 50 7 Jan 9% Apr 

12th St Store (The) pref A *}_____- 12 12% 100} 10% July} 17 May | First Nat Bank wi_------|----.-- 48 48% 36} 46% June} 51% May 

EERE as % % 100 4% Feb % Feb | Houston Oil pf v t ctfs_100)______ 81 81 30} 77 Mar] 92 Apr 

ee Nat Gas ptA.*} 12% 12% 13% —_— ae —_= at so Mfrs Finance com v oe a 17 18 51] 15 Feb arn Apr 

a Spas 18 16 1¢ June ay lst preferred _--.------ 16%| 16 16% 55) 16 £Aug Apr 
Unit Corp of Amer pref.:*|__.___ 13 13 250} 10% Jan| 23% AD 2d preferred - - .------ EE 13 13 82] 13 Jan} 17 Apr 
U 8 Gypeum.._.__- - 46 43 46%| 8,450) 37% June) 58 Apr | Maryland Cas Co newwi-_| 39 37% 39 168} 35% June} 46 May 
U rs es Inc pref....-.- _ 11% 11% 50} 11% July| 20% Mar | Maryland Tr Co new wi.*| 33%) 33% 34 22} 33% Aug| 34 July 
U 5 Radio & Telev com._*| 23% 2 23%] 7,100) 8 Jan| 29% May | May Oil Burner_---------|------ 40 40 1] 31% June| 42% Aug 
Ui Radio Prod com.._* 5% 5% 5%] 1,000 4% Jan| 10% May | Merch & Miners Transp-_*}.-.-.- 40 40 11] 37 June} 47 Jan 
Util & Ind Corp com....*| 14 13% 14%| 3,400} 12 June; 23% Feb | Monon W Penn PS pf--25|_--.-- 25% 25% 10] 23% Jan| 26 Feb 

Convertible preferred..*| 23%) 23 23%| 2,400) 21 June} 29 Fet | Mort Bond & Title w i----|------ 11% 11% 5} 11% Aug} 20 Jan 
Util Pow & Lt Corp A...* 35%| 32% 353{| 1,250) 30 June} 45% Apr | New Amsterdam Cas Ins.-| 38 37% 38% 143} 36 June} 43 Apr 

Common non-voting...*| 1734) 16% 18 1,150; 14 June} 28 Maz | Northern Central. -------]--.-.-- 88% 88% 10} 85% Feb| 89 Aug 
Viking Pump Co pref_...*}_..._- 29 «29 200} 25 Jan| 29% Apr | Penna Water & Power--.*/.....- 70 «|'%% 5| 70 Aug| 95% Apr 

CE cnnsracccass * 610 10 10% 175| 10 Aug] 14% Jan | Southern Bk Sec Corp pf--|-_----- 85 85 2} 82 Apr| 86 June 
Vortex Cup Co........- e| 25 24% 25 550) 20% Jan| 2934 Apr | Un Porto Rican Sugar com*}--_-_-_- iy > 600] 15 July] 40 Feb 
wa te biaacoenicap ,: 27% 29% 100} 25% July} 34 #®Apr | Union Trust Co_-_------ 50} 61 61 61 103} 60 Aug} 74% Feb 

ahi Co..............- , 4 4% 300} 4 Aug] 14 _ Feb | United Rys & Electric--50}--.--- 8 8 400} 8 Aug} 15% Feb 
bs Ae Onde Sy 24 aoe + J 55 Yr 4 i 4 — U S Fidelity & Guar new 10} 38%] 38% 38%] 1,288] 37% June; 49 Apr 

om _25]....-- 4 me 5 4 Jan une RTE 4M 
Western Pr Lt & Tel A...*| 27%| 27 27% 418] 243% Seni 31 pom West Md Dairy Inc pr pf50 52% 52% 25| 48 Jan| 54% May 
Wisconsin Bank Shs com 10 7% 7% 8 2,000 7% Aug] 11% Jan Bonds— 
olverine Portland Cem 10}..____ 4% 4% 75 3% Aug 6 Apr | Baltimore City Bonds— 
Yellow Cab Co Inc(Chic)_*|-___--- 26 26% 350} 25% Aug] 31 Ma Si: ccascescs ee 100 100 $100} 98 May| 100 Aug 
Zenith Radio com..*| 8%| 7 8% 850| 5 Jan} 16% June Condutt........--- 1958}... 100 . 100 100] 9614 Feb| 100 Aug 
Bonds— 4s water loan. - ----1958)------ 100 100 200} 9534 phe ee oa 
, (Mok 99 34 34 1 r u 
Chicago Rys 5s ctfs_..1 pot PRS 80 80 $2,000; 70 Feb| 83 July riatil ann came 0332. < 1954 ota 10054 100% 1,000 o7% ian 100% Aug 
5s series B_.._____- RES 36-36 1,000} 32 Jan} 50 May | FinCoof Amer6s--1934|-.---- 9914 99'| 2,000} 97 Feb| 100 July 
Commw Edison 4's C 5 seats 100% 100%] 2,000} 9534 Mar] 100% Aug | Kingsport Press 64 --1939|------ 95 95 | 5,000] 95 May| 99 Apr 
Commonw Sub 514s_-1948]______ 93% 98%| 1,000! 97% Jan} 98% Aug } 24 Sou Bankers 5% x-warr|____-_- 89% 89} 1,000} 82% Jan} 89% Aug 
Insull Util Inv 63_-__ 1946] 10334| 102% 10434| 73,000} 98 June] 112% Maz | Un Porto Rican Sugar— 7 
be Ww 8 Elev Ist 4s 1938 GA Ei 1 1,000; 65% Feb! 81 July 6% % notes_------- i | 68 68 1,000} 68 Aug| 89% Jan 
orthern Util 6s A__.1943)}_-__-_- 81 81 1,000; 81 Aug| 90 Apr | United Ry & E Ist 45-1949)------ 50% 53 9,000} 50% Aug yf = 

. * Income 4s....----- RSS 39 39 4,000 34 Jan 9% ‘e 

No par value. zEx-dividend. y Ex-rights. Duattos t6........ 4 Bet ne as mere 3,000] 49% 3a 85 Ave 
indi Sor ieee 1949] 60! 60% 61 8,000} 60 ug an 
Philadelphia Stock Exchange.—Record of transactions Wash Balt & Annap 501941" 50 46% 50 | 10,000| 46% Aug! 68  ApF 


at Philadelphia Stock Exchange, Aug. 


23 to Aug. 29, both 


inclusive, compiled from official sales ‘lists: 


















































* No par value. 


Pittsburgh Stock Exchange. 


—Record of transactions at 
































Friday Sales r 
Last |Week’s Range| for Range Since Jan. 1. Pittsburgh h Stock Exchange, Aug. 23 to Aug. 29, both in- 
Sale of Prices. | Week. : 
Stocks— paid pric, (Low Buhl Geared Low. poneg clusive, compiled from official sales lists: 
Friday Sales 

Almar Stores-----.----- * 2% 2% 2%] 1,355 2% Aug 4% Feb Last |Week'’s Range| for Range Since Jan. 1. 
Amer Foreign Securities_-__|_---_- 76 76 20] 58% June] 99% Feb Sale of Prices. Week. 
American Stores --__---_- *| 44) 42% 44} 200| 42 Aug| 49 Apr Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Bankers Securities pref__50) 43 4214 43 900} 36 Janj| 49 Apr = 
Bell Tel Co of Pa pref_-100] 116%<] 116% 117 650} 113% Jan] 117% May | Aluminum Goods Mfg---*} 19 19 19 160} 18 June} 24 Jan 
Bornot Ine MGCP eveatasiwess os 6% 6} 100 6% Aug 10 Jan | American Austin Car-_---* 63 6% 7 360 5 June 74% Jan 
Budd (E G) Mtg Co_-__-_- + 8 814 83 1,000} 734 June] 16% Apr | Arkansas Nat Gas pref--10} 77 7% Th 665, 7% June} 8 Feb 
Budd Wheel Co._..___-_- 10%} 10% 107 500} 8% Jan} 14% Feb | Armstrong Cork Co----.*| 46 a ae 45) 46 Aus] 62 Jan 
Cambria Iron_.____....50| 41 41. 41 280] 38% Jan| 4114 May | Bank of Pittsburgh- ---- ee 150 150 30} 150 Aug) 175, Jan 
Can den Fire Insurance- -_}------ 2'% 22 700| 20% June] 28% Apr | Blaw-Knox Co-_--------- * 35 33% 35 305} 21% Jan| 41%4 Apr 
Central Airport --____--__- 4% 4% 43 100} 3% Feb| 7 Apr | Clark (D L) Candy------ “eee 13 13% 195} 13 Jan} 19% Apr 
Commonwelath Cas Co_10j------ 23 23! 200; 19% July| 27 Feb | Devonian Oil_--------- ae 9 9% 130 8% Jan}; 14% Apr 
Elec Storage Battery - _ 100] ----- 64'4 67% 400} 6134 June} 78% Feb | Donohoes Inc cl A------ 1 eS 15 15 12} 14 June; 18 Jan 
Empire Corporation - - ~~ _|------ 6 8%; 1,700 6 <Aug| 14 Feb | Harbison Walker Ref----*|------ 50 50! 110} 50 July; 71% Apr 
Exide Securities.-.......- 155 144% 16 3,900} 14% Aug] 195% Feb | Horne (Joseph) Co------ <a 34% 34! 100} 31% Jan| 35 June 
Fire Association --___-__- 10) 27: 27% 27} 900} 26 Aug} 43%, Mar | Independent Brewing - a 1% 2 215 1 Jan 44 Feb 
Horn & Hard (N Y) com_*j---_-__- 36 36 100} 35% July] 4614 Feb | Jones & Lau'gn Steel pf 100|/------| 121 121 10} 118% Jan} 123 Apr 

Preterred_~...-.....- 100} 104 102 104 5451 97% Febj 105 Apr | Koppers Gas & Coke pf 100 101%} 101% 101} 135} 99% Jan} 102% June 
Insurance Co of N A_..-10| 652;| 65% 65%] 1,300 63% June| 8514 Mar Liberty Dairy Prod----- 23%| 20% 23%] 3,930} 20 June) 32% Apr 
Lake Sur erior Corp _- _100} - -- - - 9% 9% 400} 8% June} 15% Feb Ist preferred _------- ido Bo 104 104% 100} 95% July} 1044 Aug 
Lehigh Coal&Navig new wij 37 35% 37 1,500} 303 “4 June| 4934 Mar | Lone Star Gas-_--------- *| 39! 36% 39 2,524) 34 Jan} 56% Apr 
Mitten Bank Sec Corp____| 14 14 i4 100] 14 Aug! 20 Jan | McKinney Mfz--------- *| 6} 4 6} 75| 334 July 6% Jan 

how wmpenin oy 16 16 16 1,900} 15% June] 20 Jan | Mesta Machine--------- 5| 27 27 28 320| k24 June; 32% Apr 
Pennroad Corp --......- 10%} 10% 10%] 8,900} 10% June} 1634 Feb | National Fireproofing ---50)------ 33-36 55] 33 Jan} 45%4 Apr 
Pennsylvania RR ---.-- 50} ------ 71% 72? 6,000} 69%4 June} 8554 Mar PM case 50| 37 37 337 90] 35 Jan) 45 Feb 
Phila Co 6% FRAT Se 533 2 53} 40 51 34 Aug 53! 4% Aug Peoples Sav & Trust--- Se 1£0 150 12} 150 Aug 175 Mar 
Phila Dairy Prod pref-- 25) - - - - - - 93° «93 5| 8644 Jan} 95 June | Phoenix Oilcom------ a 55e Be 500} *30c Mar; 80c Apr 
Phila Elec Power pret-- 25} --- - -- 32% 32% 400} 30 Aug] 33% May | Pittsburgh Brewing pref 50}----- 9% 93 20| 5% Jan} 11% June 
Philadelphia Inquirer----_|------ 48 48 200} 40 Jan| 51 #£Mar | Pittsburgh Forging------ *| 193 17% 19}: 480; 12 Jan} 25 Mar 

presmrea W 1.....-....|------ 54 55% 800} 49 Jan| 55% Aug | Pittsburgh Oil & Gas ----5]------ 3 135 2% Aug 3 Jan 
Phila Rapid Tran 7% pf.50} 30%] 30 30% 400} 29% July| 44 Jan | Pittsburch Plate Glass. .25]------ 46 47 120} 45 June} 59% Jan 
Phila & Read Coal & ee 17 17% 700i 14 June! 25% May { Pitts Screw & Bolt Corp__* ------ 18 1814 100 «+18 Jani 23 Jan 
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— Friday Sales 
Last ver re Rang e one Range Stnce Jan.\. St. Louis Stock Exchange.—Record of transactions at 
Sensis COendutel Parl ira titah.| Shores eee Bes. St. om — arent on. o to Aug. 29, both inclusive 
compile rom Officl Sales LISUS: 
Plymouth Oil Co...----- ee 26 26% 21% May| 27% Feb P - - 
Shamrock Oil & Gas----- | 619 17 19 1,760 kid July| 27% Apr Friday Sales 
Standard Steel Springs---*| 34%) 34 35 120} 34 Aug| 58 Apr Last |Week'’s Range| for Range Since Jan, 1. 
United Engine & Fdy---*|------ 39 39 100} 36% June| 49% Apr Sale of Prices. Week. 
Waverly Oil Weeks, cl A-*|...--- 21 21 70| 18 Mar| 22 July Stocks— Par.\ Price. |\Low. High.| Shares. Low. High. 
Westinghouse Air Brake.*|------ 39 39 200} 38 June} 50% Feb . 
Wiser Oil Co....------- 25)------ 16 16 100} 16 <Augl| 19 Jan Bank Stocks— . 
Merc-Commerce_...-- 100} 249%| 248 249% 96} 245 June} 301 Jan 
Unlisted— 
Copper Welding Steel_..-| 44 | 44 44 130} 40 Junel 50 Apr | _ Trust Co. Stocks— 
Internat Rustless Iron. --- 1’ 1% 1% 2,235 1 June 3 Feb Franklin-A erica 220 220 1} 220 Aug| 297% Feb 
Leonard Oil Development 1 % 1% 1 % 150 1 June 4% Apr Mississippi V alley _ (!' 263 263 5| 259 July 3! Jan 
Lone Star Gas pref-..----- 106 106 106 110) 104%% Jan} 110 Apr . 
Penna Industries units_---|------ 85 685 30| 84 Aug} 85% June Miscellancous Stocks 
Western Pub Serv vtc-..-| 19%) 19 19%| 1,500) 19 Aug| 33 Apr | 4 & Aloe Co. pref------ ae 96 96 3} 95 June} $7% July 
R Burkart Mig. pref.....--*| i2°| 12 12 | sol 103¢ July] 16 May 
ishts— kart Mig. pref.-.----- : ‘ 0% July May 
Western Public Service--- % % %\ 1,435 % Aug! 1% July | COrno MillsCo...-.----- al------ 25 25 45) 24 Aug) 29% Jan 
— ; 7 : . : Dr. Pepper com - -------- See 41 Ai 50| 27% Apr} 50 June 
No par value. & Includes also record for period when in Unlisted Dept. od & LL gape he - wipes antes 103 +104 20}; 96 Jan} 104 Aug 
» ly & Walke G =r 78 
Cleveland Stock Exchange.—Record of transactions at Ely & Walker DG com..23| 25° | 25 26 467| 25 “Aug| 2935 Apr 
Cleveland Stock Exchange, Aug. 23 to Auz. 29, both in- eee Bee Se 00a ora >= ---- as 335) 5108) 1 Aes) 3 oe 
: . ee . a iamilton-Brown Shoe.25)_..--.- % 1% 50 1% Aug; il Mar 
clusive, compiled from official sales lists: Hydraulic Press Brickpf100|_____- 31.31 25| 31 Aug| 38% Feb 
Friday Sales independent Pes 6008.27 j....<6 4 4 100 3% June 7% Jan 
Last \Week's Range| for Range Since Jan. 1 International Shoe pfd_100 |107 107 107 41| 104% Jan| 108 Aug 
Sale of Prices. W eek. 3 see poner av ee nen com - “‘ 544% . % 544% 357| 5344 Aug] 63 Jan 
Stocks— Par.| Price. |\Low. High.| Sh 2 LOW g andis Machine com----25).----- 3 36 50| 30 June} 64 Jan 
ped ances ey aren Low. High. MeQuay-Norris-. .---- . oe 43 43 165 38 July| 51 Apr 
Amer Multigraph com_..*| 34 34 34 10! 32 A 41 Mar Moloney Electric A------ ee tate 57% 57% 100} 52 Jan} 66 Mar 
Apex Electrical Mig..---*|--___. 12 14%| 45] 12 ‘Feb| 1434 July | Mo Portland Cement. --25).-.._ a a, | Oo 3, fe) ee 
en en eae 100 80 £0 80 40 80 July £01 . Aug Nat'l Bearing Metals pt |. CEO 99% 99% 20 99% Aug} 101 Apr 
Central United Nat--..-- eee 70 «= 70 77| 70 July} 86 Jan | Nat'l Candy Ist pref---100) 109 | 109 109 5| 105% Janj| 109 Aug 
City Ice & Fuel----.---- *| 40 40 Al 85| 38% July| 47 Apr Common --.--------- eaten 22% 23 65| 20% June| 27% Mar 
Cleve Elec 116% pf_..100} 112 112 112% 40] 110 Jan| 113% July Pedigo-W eber Shoe.--..--*}--- --- 12 12 55 10 July 18 Feb 
Cleve Railway Cts dep-100|-.___- 7 70%) 1241 79 Aus| 98% Feb | Bice-Stix Dry Goodscom-§| 13 | 13 13 180} 13 Aug} 16 Feb 
Cleve Secur P L pref.-_.-.- es 2% 2% 10 2% July 3% Feb Second preferred - - -- 100 85 85 86 25 84 May 88 Mar 
Commercial Bookbinding ® Mths te 15 15 20| 12 Mar| 20 May Scullin Stee! pref — 17 17 17 10} 17 Aug| 31% Jan 
Dow Chemical com._....*/|_____- 69 70 468 65 Aug| 100 Apr Southwest Bell Tel pref ido erecee 121% 122% 741 116% Jan/| 123 Aug 
Yee +o 106 106 106 25| 103 Feb| 10634 Apr Wagner Electric com. -.-- 15 23% 23 23% 150 20 June 36% Apr 
i & et | ee See 70 = 110| 37% June| &3 Feb Street Ry. Bonde— 
nitting Mills com_.*|_____. 28% 29 I : M: : - 
ns 00; 25 June; 38 Mar! United Railways 4s...19341 67 | 67 67 | $1,000| 67 Aug) 74 Jan 
Guardian Trust Co....100] 365 365 365 24| 350 June! 43% Feb 
Halle Bros pref-------- Pe binseince 97% 97% 28| 96 ‘Marl 100° June | | Miscellaneous Bonds 
Harbauer, ro ae _, ae 17 17 3% 375 i7 Aug 25 Mar St Louis Car G6...--6- S| 06 96 2,000 95 June 97 “4 July 
India Tire & Rub com-.--*|______ m Ce 2301 8% Jan| 25 Apr | Seruges-V B 7s------ Serial| 97 97 97%! 4.000] 95% Jan| 99 May 
Jordan Motor pref----- . 10 10 75 8 July 14 Jan * No par value 
Kaynee pref...------- I os ican se 97% 97% 5| 98% July| 97% June x 7 
Kelley Isl l. & Tr com---*| 39 | 39 39 45| 34% July| 4434 Mar Los Angeles Stock Exchange.—Record of transaction 
Lamson Sessions - - -.-- 20 20 665; 20 June) 29% Feb he Los A 1 Stoek Exch 1 
Met Pav Brick pret....100|.....- 100 100 31100 Jani 100 Jan | at the Los Angeles xchange, Aug. 23 to Aug. 29 
Miller Wholes Drug com.*|_____- 294 29% 13} 22 Mar| 32% Apr| both inclusive, compiled from official sales lists: 
Mohawk Rubber com..-.-*/]_.___- 9 10 135 8 May! 16% June 
National Acme, com....10/______ 14% 13% 100; 11 June} 26% Feb Friday Sales 
National Refining com-__25}______ 27 \% 27% 28| 27% Aug! 34 Jan Last |Week's Range| for Range Since Jan. 1. 
yy. _. aes 131 131% 200] 130 Jan| 13244 May Sale of Prices. Week. 
National Tile, com-.._--- » re 10% 10% 30} 10 Aug| 29 Feb Stocks— Par.| Prices.|\Low. High.| Shares. Low High. 
Nestle-LeMur com-.-..-.-- _ , A. 2% 2 % 40 1% July} 10 Feb 
No Ohio P& L6% ptf_-100} 101%] 101 101% 80; 90 Jan| 101% Aug | Bolsa Chica Oil A_------ 12 12 12% 600 6 June 14% Mar 
Ohio Bell Telep pref--- 100 114%] 1 14 114% 30} 110 Feb; 116 Apr | Bway Dept St pf ex-war id 65 65 65 15| 65 Aug; 80 Jan 
Ohio Brass ae ee jo 66 66 66 80) 65 Jan} 76% Apr } Byron Jackson_.--------*]-...-- 2 12 200! 10% June} 23% Feb 
= Preferred satheme sea 1 D| ------ 105 105 10} 101 Jan} 107 May | Central Investment Co- ‘00 ls ace 95 95 10; 90 Jan| 99 May 
hio Searnless Tube, com M Senne 26% 26% 20} 25% Aug] 45 Jan | Claude Neon Elec Prod_-*| 34} 33% 35 1,300} 28% June} 45 Feb 
ee, ae eee 10% 68 w May} 13% Feb | Emsco Derrick & Eq Co--*| 13! 13% 14 500} 13% Aug] 23 Jan 
Paragon Refg cl B com.-.-*| 14%) 14% 14% 393 7% Feb) 15% Aug | Gilmore Oil Co_-.--------8} 20 19 20 200, 13 Jan} 20 Aug 
voting trust Otis........ Mein ocet See > 2a 125 7% Feb| 14% Aug } Globe Grain & Mill com -25)_____- 24 2 100} 21 July} 26% Jan 
Patterson Sargent - - - - - - - *| 26 26 264 115} 23 Jan} 29 Mar | Goodyear Tire & Rub = banana 95 95 40| 93 Jan| 98 Mar 
Reliance Mfg com... ---- *| 37 | 37 38 90] 3614 Junel 50 Apr | Home Service 8% pret..28|..--\| 22 22° Sool 20%; ‘Apr| 2434 May 
Richman Brothers com..*| 76%| 75% 77 426| 75 June| 99 Feb | Inter Re-insuranceCorp-10| 39 | 39 39 200| 37 June| 495% Mar 
Seiberling Rubber com...*|....._| 5% 6 215| 5% Feb] 18% Feb | Lincoln Mtge com-...-.-*] 25 | 25 25 | 1,000| 25 ‘Aug| 32 Mar 
sas ee Williams com- 73 71 75 463| 71 Aug| 85 Jan | Los Ang Gas & Elec pref{100} 107144; 107% 107% 116} 101 Feb] 108% Apr 
Th Ce at 4 105% 105% 10 105 Jan 109 Apr | Los Ang Invest’t Co_---10}_____- 16 16 900! 16 June; 20% Jan 
ompson Prods, Inc-- 21 20% 21 125) 20% Aug| 37% Apr] Mac MillanPetroleum--25]_____- 11% 12% 800 11% Aug] 31 Apr 
Union Metal Mfg com- --* Stee 40 40 § 32% Mar| 45% Apr | pac Amer Fire Ins Co__-10} 40 40 40 150} 40 Aug] 57% Apr 
cy Reng va a -25 80 a a ; 63 7 — oF om Pac Finance Corp —_ a + 2334] 2334 23% 400} 21144 Aug] 43 Jan 
-~----- 5 uly Apr Preferred series A----10/_....-| 10% 10 300/ 10 May] 11% Apr 
Weinberger Drug------.-*|--__-- 16 17% 335| 17% Aug| 21 Mar Series C 10 8% «83 501 8S Marl 9% A 
. ) a? i) i 2 ie OS oe eS a RY Q 5G g Mé 9% pr 
a — ng ines rv ‘g pf 100 98 98 98 % 125 80 Mar} 100 May | Pac Pub Service A com--_* 2644) 25 5% 26 } 700| 23 June] 39% Feb 
esInvCorp6% pr pfi0o|--._.. 20 90 33; 90 Aug| 99 Jan | Pacific Western Oil Co.-_* 16 15% 16%) 1,800} 13 Jan 19'4 Apr 
Ygestwn S & T pref-_._1 Se mn wvhe 99% 100 188} 9744 July} 103% Feb } pickwick Corp com----- 10 + 4 4.15) 1,800 4 Aug 814 Jan 
Bonds— Republic Petroleum Co.-10) 2%) 2: 2%| 5,600) 2.10 Jan] 4° Feb 
c as es 4 — ; : Richfield Oil Co pref--..25)..___- 17 18 700! 17 Aug| 22% Jan 
8 & T Inc S F debs 68.1943] 991 99 991%] $1.100| 95% Jan! 101% Jure | Rio Grande Oil com a an sis 4 , 15% 16! 6,600) 15% Aug 254 Apr 
® No par value. s JL & P 7% pr pre 84| 11814 120 276| 11114 Mar| 120 Aug 
b Dry Cred ex-warr pe ia a 70 70 10} 70 . Aug| 94 Feb 
Cincinnati Stock Exchange.—Record of transactions at | Secur First N eee eet el ea, eee, Sole Se ee 
Shell U nion Oil ¢ ‘0 com . - RRA 15\ 400 14% Aug 25% pr 
Cincinnati Stock Exchange, Aug. 23 to Aug. 29, both in-]} Simaioi& GasA......25]... 2. 26 26 | 3001 26 Aug] 38% Apr 
clusive, compiled from official sales lists: So Calif Edison com_..-25] 57 55 57%| 2,700/ 53 Jume| 71% Apr 
Wile - Original oe aig en eee wick 60% 60% 12) 57 Jar} 70 Apr 
‘rtday Saies 7% preferred.---..-- ee 29% , 29 300| 27% Jan 30% Mar 
Last |Week's Range for Range Since Jan. 1. 6% preferred. --.----- See 26% 27 1, 100| 24 ¥ Jan| 27 % Mar 
, Sale of Prices. | Week 514% preferred ------ 25] 24%) 24% 243 1,500} 22 Jan} 25 Mar 
Stocks— Par.| Price. |Low.  High.| Shares. Low. High. So Calif Gas series A pfd_25}_.__-- 25 25 zs 40| 244% Jan| 27 June 
Amer Laund Mach com..29 5634] 56 56% ~~ 375| 4744 Junel 75 Jan mand oe ona Ca tit. , Boo ro a1 4 v4 4 * ye primal. 
Amer Rolling Mill com - 534%) 53% 56% 73; 483 July; 100% Feb Trane-Avocrica Corp...-25| 23%] 20% 23% $2:700| 1834 Aug| 47% Feb 
Amer TRESMOS Bottle pt- 50 5 50 50 35, 48 Aug| 52 May | Union Oil of Calif__---- | RARE 38% 40! 6,500; 35% June; 48% Apr 
ago dane wee eee nnee- se 6 at ot ro .° no 9 Apr | Union Bk & Trust Co__100}-.___- 38% 403 2,600| 36% June} 49% Apr 
ES | ee 5 ! 51 hug] 55 A rn Al — Watyy 32% : 300) § a 
Carey (Philip) com... -100)---.-- 230 230 6| 225 Aug| 280 ep) oo - as =a A 
ag Sf Banas... aa ‘SSE 1 1 105 % Jan 2 May * No par value. 
ER ATTN . eae » 2M 2% 100 1% Jan 3% Mz * 
Cin Gas & Elec pref_--100| 101%| T00'< 101% 1541 75 Jan| 101 % po San Francisco Stock Exchange.—Record of transac- 
Cincinnati Street Ry.---50| 43 | 4215 43 108] 40% July} 45%; Apr | tions at San Francisco Stock Exchange, Aug. 23 to Aug. 29 
Cincinnati & Sub Tel_--50| 99%] 99% 100 284] 91 July| 119 Jan . . il i ae ae ; 
finite ek ti... 1914 20 105| 19% Axl 30. Jan | both inclusive, compiled from official sales lists: 
pw Pr —- ethipsinidoaten a me sis ie 10} 38 July; 49 Feb Friday Sales | 
osley Radio A....---- ‘ 308} 11% Jan| 27 pr st k Po ange 8 
Dow i“... 0 ” cade 11% 12 711 10 4 Aug| 108 pod oo ep og _. Range Since Jan. 1. 
Sagle-Picher Lead com -_-_20 8 8 8 785 74 July| 15 Apr eae 2ar.| Pric ‘ pee I Artecced Fan 
Karly pie oes ot oapgiane bella 23% 23% 118 29 2 on 43 pod Stocks Par. Price. |\Low.  High.| Shares. Low. High. 
Sgry Register A.---_-_-- * ae 23-23 100] 23 Aug} 23 Aug | Anclo-Cali Tr C 0 | “400 55 
" . > - oo ~ . glo-California Tr Co---|...-.- 400 400 10} 400 Aug) 45: Mar 
Formica Insulation...--- Migascue 31 31% 60} 29% Jan! 53 Jan | Assoc Insurance Fund Ine_}_-___- 4% 5 1,250 4% Aug e % Apr 
Gibson Art com......._. e| 86% ves : Atlas Imp Diesel Eng A--}___-_- 19 20° 1,026} 18 Aug| 34 Feb 
tae eee os. - Sel a oe 218) 35 = July} 30 Jan | Bond & Share Co Ltd_----|------ 104 104} 500] 10 June} 15% Apr 
}ruen Watch co! * oo) aa” ‘ae 1 -y- <3 i : Byron Jackson .......--.|...... 113% 12% 624| 10% June| 23% Feb 
Gruen Watch com___.--- 38 36 38 05 3 Jul 42! Jan ‘ali 7 7 
i aie +! 40 he 267| 40 em 50” Mar | California Copper--------)----.. % 200 % July} 3% Mar 
Int Print oS ae al pig 32 32 “10 ge ro 27 7 ~d Caterpillar Tractor-...--- 5614] 5324 56) 7.775\ 53 Auz| 79 Apr 
Preferred. _-----.--- 100|------] 92 93 a Me sel aoe l Sooo e eon iia oa ee, 6) ee, ee 
Kroger Ser ae * 24 34 23% 26% 508 23% June| 47 Jan Coast wend 1& 3 7 @ ist pf a Steg 100 109 an 98 Feb; 101 Aug 
ia, joo 5 100 2 190 4 é ; o 4 Feu! 101 R roe Cons € hem Indus ERE: epert 26 26 26 4% 430} 23 June; 33% Feb 
Manischewits com_.---..*| 8734| 37% 38%] 123] 37 June| 45 Mar | TOWN Zellerbach pref B.-|..----) 7874 78%s| 177) 77 June) 94% Ape 
emmy ee eigenen _ 30 20 4 50 12 aon 21 “aon ea Voting oo ct ps Pes aks 12 % 12 4 12 2,793 11 Ye Aug 18 *4 Feb 
Ohio Bell Tel pref_----100] 114 | 113% 114 htc ae. Boek ee eee | ool. tic gael aa) oe 
Paragon Refining B-_-_--- Sa 143 14% 200 7ic Feb] 15% Ma ‘ageol Motors common - 1% 1 4 1% 900 1% Aug 4% Feb 
Voting trust ctfs *|"143;] 14% 1434 27| 71. Febl 15 po ¥irenens 7 und Insurance-|_._--- 954% 95% 25| 86 June} 116 Apr 
Sea ; ? “a “ ‘a , ‘irst Sec Corp Ogden A-_-|_....-| 130 130 5} 121 June] 133 Mar 
Preferred A_-.---.-.--- */--- --- 50 50 80 33 44 Mar; 6 June | Foster & Kleiser common__|______ 6% 6% 215 5% Aug) 10 Mar 
Procter&Gamble com new *| 75 72% 75 1,081} 52% Jan} 78% June 1 ( . 313 
5% preferred....... 1001... 106 106 30] 104% June 110 Mar Golden State Milk Prod_-j_...-- 19 194 200} 18 June} 31% Jan 
Pure Oil 6% pref_----- 100] 96 | 94% 96 ‘a 68. Aue 0 ee | “Se cee el 108% 1087 ar] 10856 Semel imesd Aone 
Rapid Electrotype : 42 8 42 3} 39% ty 3 ee ee Ae 10614 106% 61| 103% June] 106% Aug 
ee er 1 Sa ~~. Hatku Pine Co, Ltd, pref.-| 18 18 18 30] 17 Aug} 19 Jan 
edit. outa aaah “4 ‘ awaiian C & 8 Ltd____-_- 43 43 43} 305} 42 Aug} 51 Jan 
bE ary Angi ---2-- 10 70 yy & 1 2 = oF, jd oe —_ Hawaiian Pineapple--_---|--..-- 50 50 210| 50 Aug| 63 Feb 
Whitaker aaa onan ooe-- ps oy - 66 66 16 54 Ts y 78 72 ero + Honolulu Oil Corp Ltd__..| 34 334% 34 8,675| 32% Aug} 40% Apr 
----- ; an pr | Hunt Bros A common..--| 20!<| 1934 20! 300} 19% Aug| 23% Apr 
* No par value. ' Jantzen Knitting Mille - 44! 44% 44! 120° 40 Jan' 50% May 
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Friday Bales 
aan ep: a FA Range Since Jan. 1. kan Week's Range| for Range Since Jan. 1. 
Prices. eek. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High.) Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
eet United Bak A-j_____-_ 24 24 505} 21 July} 29 Mar | Cons Chromiun_________ * ‘ 

a Sag ain i7”| 17-17 |: soo] 17. duly] 98% dem] A........:....-----96] S0r] Sohe Borel tebe] Sek aenl une am 
Sastis oT Te RS AE 15 15 250} 1334 Aug| 23% May | Corp Trust Shares___.____ 7% 7% 7h "100 7 re rt, jens 
LA Gas & Elec Corp pref_-|_-___-- 108 108 50| 100% Febj 108 Mar | Credit Alliance A__...__- 4 834 9% 2 ha Sans 20 A : 
Magnavox Co-.....-.---- 2% 2% 2% 755| 2% Aug] 8 Apr | Det & Can Tunnel_..____ “| 6x] 6% 6%1 2,700: 5 J m4 8 an 
(I) Magnin & Co common._|_..._- 1843 18%| 150] 18% Aug| 24% Apr | Div Tr Shares C_________]__ “| #8 @hl ‘Sool 9 deel Bit Aue 
Mere Amer Realty 6% pid| 99 96 8699 95} 95 Jan} 993¢ Apr | Dixton -........2.... eee 6% «6% 100 Hg ‘At 4 134 J ~~ 
No Amer Inv common----}____.. 88 88% 46] 88% Aug] 113 Jan | ExideSec---_.._....... *| 16 15% 16 , 200] 14% J “ 18 July 

5%% preferred........]_..___ 91 9i 20} 90 Mar| 92% Apr | First >a Bancorp A viet, *. ll 12% 500 8 July 13 Suly 
Nor Amer Oil Cons------]--...- 16% 17 570} 14 Febj 19% Mar | Fuel Oil---...... 2... _. RN 8 85% 500} 6 At : 15 May 
Occidental Ins Co......--]_-.___- 22144 22% 200] 21 June] 26% Apr | Gold Cycle Ss netodoscnn 7 Ste ? ae 100] 13 sane 15% Mar 
Oliver United Filters A-_._|______ 25. 25 100] 23 June] 31 Jan | Hamilton Gas_.....___- eae 5 5%) 1.600; 4 F > 7% J 

Hutto Eng.......5..... _, ae 21% 21. "100 2% At 21< pend 
Pacific Gas & El com__--- 57%| 54% 57%| 2,648| 51% Jan| 73% Mar | Int Bankstocks A____..- | eae 14” 16°] 2001 14 Aus] 17 June 

6% im pref........... 27%| 27% 27%| 2,021] 26 Feb} 28% June | Int Hydro Electric Power_*|______ 535% 535 100} 51% J — 54% M 
Pacific Ltg Corp com__--- 791 79% 79% 267) 71% Aug) 106% Apr | Int Nat Gas_........... as 24. 24. 100 18% Pane 32 ? Mar 

6% preferred_.....__-- 103%| 103% 103% 107} 100 Jan| 10534 Mar | Int Rust Iron___.______. 1]°-"i3;] “135 “is] 3.3001 1% Junel 3 Feb 
Pacific Public Service A--| 26%] 2514 26%] 2,061) 23 June} 39 Feb | Investment Co Amer---.* 4 341. 35 "3001 341% A - 57 M 
Pacific Tel & Tel com -_-_-- 141 13 141 250) 12834 June} 180 cid ES ange ET CEE _ Sawer 1% 2% 400 Lu re 6% May 

6% preferred .........|.-.--- 12714 127% 10] 112. Jan| 144 ~—s Feb ‘| Irving Trust___.._...-- io] 52°"| 4834 52°] 1.6001 4232 Junel -725¢ Mar 
Pacific Gas prei 5%-_----- 25 25 25 689} 24% Aug! 25% July | Jenkins.-.............. * 3% 2% "4h 7700 21 5 : 9% A 
Richfield Oil common_...-| 14%] 14% 15%] 5,903} 14% Aug] 27% Mar | Kane Stores N A_______. * 3 be 3 Ve 314 "400 ase in ate aoe 

Le Se: Eee 17% 17% 238] 17% Aug] 22% Jan | Kelvinator............ * 6h 6% 63 200 4 fans 11% Mar 
SJL & Pr7% pr pref_---| 119%! 119% 120% 200] 110% Mar] 120% Aug | Kinner Air_..____..._-- oe. 6 és 800 % AU 13 Mar 
Schlesinger & Sons B F pia] 49%| 49% 49% 10| 47 June} 70 Jan | Lavtaro._............_. "51 4:4 Bul 1.0001 4% June 10% Apr 
Shell Union Oil__-..._.-- 14%] 14% 15 | 3,593] 14% Aug] 25% Apr | Maj Shares____...._.___. 7%| 734 7sel ‘100i 7% Augl 73¢ Aw 
Sierra Pac Elec 6% pref_-__|_____- 919i 5| 89 Jan| 94 Mar | Majestic House..__..._- 53 | 51 55 | 2,400] 3146 Suly 72% May 
80 Pac Golden Gmen..t ian 14% 15 30| 14% Aue| 17% Jan | Manutacturers Trast_..25| $3 83% 85 ‘2c0| 7914 ‘Aug| 154° Mar 

i> tO SPS aR 12%) 12% 12% 313] 12% Aug| 16 June | Maxweld_..............*] 7K] 7 8 1,300 7 Aug] 11% July 
Spring Valley Water Co_.._| 10%! 10% 10% 100} 1034 Aug] 10% Aug | MetalTex.............- . 4% 4} "100 4% Aug 7% Mar 
Stand Oil of Calif......_- 60%| 60 61 8,676} 55% Feb| 74% Apr Mexican Oil & Coal_----- Sieben Tey | Fr 800 % Aug] 65 June 

Yat Food warrants... - 3 3 2 1 
Tide Water Assoc Oil com.|______ 14% 14%| 726] 10% Feb| 175¢ May | Nat Harris Wire A... ete 13% 13%| 100] 12° junel 15° Suly 

% preferred.......-.- 8534] 84 85s] 100] 78 Feb] 90. Mar| N Y Rio warrants........| 15-16] ¢ 15-161 1,400] % Aug| 3% June 
co... CU. eee 23%| 20% 23%] 93,.767| 183% Aug] 47% Feb | Nordon-_-...__.- 5! 1.00} 1 00 1.15 "206 1.0 : 1 ~" 
Union Oil Associates ani.) 38%, 5 > an 1 ‘ oe 5 : ‘ax a Se) Foe 

ssociates._..__ 30%! 38% 405%] 8,818] 35 June| 48% Apr | Nor Butte..........- 2.50 1.75 1.85 200] 1.50 June} 5.50 Feb 
Union Oil of Calif. .-_- 22. 40%| 38% 40 5,165| 3634 June| 50 Apr | Pet Conv___.........-.5| “8%| 6% 8%| 5.2001 6% Aug] 13% Jan 

Wells Fargo Bk & U T____|_____- 300 300 25| 295 July] 335 Mar | Phantom Oil wi______-- *| 20%! 20% 20%! 1'400 20 Apr| 22% M 
West Amer Fin Co 8% pfd|_--__- 2% 2%) 500] 2 Jan) 3% Aug | Phoenix Oil----....---. 25}... 50 .50| 11000| .50 Aug| — .65 June 
West Coast Bancorp A___-|__.._. 16% 16%| 315} 15% Apr| 24% Mar | Photo Color new wi..._- «71 7 7%| 1.700) 5% Aug| 8% Aug 
Western Pile & Stee’ Co___|_____. 224% 23%) 1.4501 20 June} 29 Jan | Phila Power_.......-_-- *|___-""1 10034 100%] "100| 993¢ July| 10014 Aug 
* No par value. Seranes Pale aor epee _ eae se sa” ‘ao aa” Ine 85 uy 

© eee 2, OE es Fr 2 ug u 
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New York Produce Exchange Securities Market.— ctene laos Slapataciaige Pow TBM Tey 1D rr F< +3 20% oo 
Following is the record of transactions at the New York Seaboard Surety... - - _ eeer: 22% 22%| 200] 21 Mer| 28 May 
Produce Exchange Securities Market, Aug. 23 to Aug. 29, | Shamrock OM 7a] 1g] 4778 Fe] $08) ots PBT) og Ar 
both Sscluatve, compiled from official ‘sales lists: Splitdorf Bethlehem. --_. , eee 3 3%| 300] 2% July] 5% Mar 

BITE — as ed a 44 9% ‘ 200 &% Aug et May 

rte ee ee Ee ok ce neo dian ane ne %4 ,100 J ul %M 
Last |Week’s Range| for Range Since Jan. 1. Sylvestre Util.......-.. * 1% 16 2 500 1° yo! 34 ‘Apr 
Sale of Prices. | Week. Co FP” * 1 , ae 1,400 % Jan 3% Feb 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. there y+ Beings a's ce ia a 5% 5% 100 2% July 5% Aug 

Jnited Natl Pr.......--- *| 23151 23% 23% 3% 3% 

eee ee... wc cacece 5 % 5 500 16 Aug 2 Feb | Util Hydro w w.-_------- * 4 % git: . 33 600 a tt yo itt ao 
/ t, ¥ epee *) 17%] 15 174 1,300} 12% July] 17% Aug WN ED agin wc onan ome K % 1 500 % Aug 2 Apr 
All Amer Gen warrants__._|_.____ 2% 2% 100 1% Aug 2% Aug | USEILL & Pwrtrctf B... oe 10% 10% 100 91% July! 12% June 
Amer & Continental w w.*/_____-. 17 17 100; 17 Aug] 31 Apr | Venezuelan Hold_..----.*/------ : % 3% 800 25% Aug 4% June 
American Corp........- 8% 84 8%] 5,200 6 Aug 9% July | Williams Alloy_---.----- ~ Cote 9 400 8 July} 15 Aug 

i IME TE ER Es, amas 1% 1% 300 1% June 2% May | Zenda Gold.__...-..-.-. 1] 30c 280 81c 9,300} 22c Aug] 1.75 Feb 
American Eagle_-.-.----- * 34 56 %| 4,100 \% Aug 1% Jan Bonds— 

Amer Re-Discount A_-__-.* 5\% 54% 5% 300 5% Aug 5\% Aug | Ala Power 5s.-.-.----- == 103% 103%] $5,000} 10334 Aug] 103% Aug 
EE A 35 .40} 1,000) .25 July| .83 May | Appalachian PwrA 5s.1941]-.....| 102 102 12,000} 101 June] 102 Aug 
Appalachian Gas warrants- 3% 2% 3%] 2,100 2% Aug 7% Apr | Assd Gas 6s..-.-.-.--.- ee 68% 68%} 5,000] 66 June] 88 Mar 
Assoc Gas & Elec 1930 rts__]----__ 4% 4%] 1,3 3% Aug! 20 Mar | Assd G & E Deb 5s-_--1950}-_----- 834 834] 10,000} 82 Aug} 8334 Aug 

Opt stock purch righ ts-- 2 1% 2 1,200 1% Aug 6% Apr | Baldwin Loco 5s-_--1933].----- 101% 101%] 10,000} 101 June} 102 Aug 
Atlas Util 3rd pref--.....*}]----.- 38 3834| 1,000] 33 June 40 May | Bear Mt Bridge 7s-_---1953|------ 10414 104%| 3,000] 103% Apr| 10414 Aug 
NE in cnnnonanen ae % ¢| 1,400 % Aug! 45 Mar | Cent ArizL&P5s_--.1960] 98%| 9814 98%] 18,000] 98'4 Aug] 98% Aug 
, , ee it te 2 800} 1.00 July} 3.00 Jan | Cities Serv 56 XW----1963]------ 7834 78%| 1,000] 78% Aug| 78% Aug 
gE EE sees 38% 38% 100} 38 Aug| 91 Fem i Pou Film Gs.......-- i.) 100 100 5,000] 67 Jan| 103 May 
Big Missouri Mining----- ae .53 53 1,000} .49 Mar! 1.00 Jan | Interstate PS 5s. --1956]------ 100 100 | 10,000} 99% Aug] 100% Aug 
Bost Per Pr Tr_..--..--- _. ee 23% 24% 300] 23% Aug] 24% Aug | N Y ChicSt L 5%s wi-1978]_----- 97% 97%) 10,000] 97% Aug| 97% Aug 
British Can when issued_.-| 12%] 11% 12% 800} 11% Aug] 14% July | Pacific N W PS 6s-_---1950|------ 95 95 1,000} 915% July| 105% Apr 
Brunner Winkle-...-.-_-- ., a 1% 1% 300 %% June 2% Aug | Prussian Elec 6s_...--1954]_----- 85% 85% 10,000] 85% Aug] 85% Aug 
Claude Neon_...----.--- 1 6% 6% 7% 700| 634 Aug] 19% Feb | Sou Am Ry 6s-_-_----- tenes 95 95 5,000] 95 <Aug| 100 May 
Columbia Baking... --. ae 1% 1\% 100 1% Aug 4% May | Wayne Purrp 6s_- A: ee 66 66 2.000| 66 Aug| 66 Aug 
Columbia Pictures pr.._.*| 40 40 40 100; 40 Aug! 40 Aug 
Com’! Cred Condion war wi! ----- 1% «41% 100 1% Aug 2 Aug * No par value. 

















New York Curb Exchange—Weekly and Yearly Record 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Aug. 23) and ending the present Friday (Aug. 29). It is compiled entirely from the daily 
reports of the Curb Exchange itself, and is intended to include very security, whether stock or bonds, in which any dealings 
occurred during the week covered. 





















































Friday Sales Friday Sales 
Week Ended Aug. 28. Last |Week's Range| for Range Since Jan, } Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. ~- Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. High. Stocks (Continued) Par. Price.|Low.  High.| Shares. Low, | Htgh. 
indus. & Miscellaneous Assoc E Tndustriee— 
Acetol Prods conv cl A__.*}|------ 6 6 100 5% June 13 Apr 4mer dep rets ord sbs_ £i 6 5% 6 700 5% June 8 Apr 
Aeronautical Ind warr__--/------ 1% 1} 200 1% Jan 31% Mer | Assoc fated Rayon com___*]_.__.. 2% 2% 100 2% June 6% Mar 
Aero Supply Mfg class B_*/|.----- 7% 8! 1,000 5% June 13% Ape 6% cum elle ig 46 46 51% 1,000; 38% June) 603 Apr 
Affiliated Products_...-- _ 19 20 200! 16% July} 20 #£July | Atlantic Coast Fish com _-_*}------ 11% «411% 100 9 Aug] 28% Feb 
Agta Ansco com__.----.- ., = is 19} 200; 18 Aug| 34 Apr | Atlantic Fruit & Sugar_.-*|..-.- \% y%| 1,200 Yy%w Feb 1ljg Apr 

a a eS R2 82 50} 81 Jan| 85% May | Atias Plywood Corp----- *| 20%] 20 20% 200; 15 June} 26 Mar 
Ala Gt Sou ordinary...-50}...._- 100 100 125) 100 Aug! 1324 Mar | Atlas Utilities Corp com -__* 8% 8% 8%| 3,100 8 Aug 14% May 

Preference ..-----.-- _ See 108 108 20) 108 Aug| 141 Apr | 4utomat Music Instru A *}/...-.. 2% 2% 300 24 Aug; 15% Feb 
All America General. ---20)...... 17% 17% 500; z16 Jan| 23% May | Automatic Vot Mach com.* 4 4 4 100 3%, June 8% Feb 
Allied Aviation Industries— Conv prior partic stock_*}....-. 12 12 200 914% Mar 174% Feb 

Witb stock purch warr.- % % % 300 8 Jan 3 Apr | Aviation Corp of the Amer*|.----- 46 48 600; 24% Jan) 55 Apr 
Allied Mills Ine_._....-.-. 8% 8 8% 600 yn Aug; 15% Feb | Aviation Credit Corp...-*| 22 21 22%| 2,600) 12% Jan) 22% Aug 
Aluminum Co com..--- | pee 232 239 500| 210 June| 356 Apr | Aviation Securof N E----*|------ 6 6 100} 6 July; 9% May 

6% preterred_.-.--- Wich ad 109% 109% 300! 105% Feb!) 110 Aug Axton-Fisher Tob com A 10}....-- 46 46 100; 36 Jan| 49% Mar 
Aluminum Goods Mfg-.-..*}-.---- igsk% 18% 100; 18 June} 24% Apr | Babcock & Wilcox C 0--100 aa) 120% 121 250} 120 Aug} 141 Mar 
Aluminium Ltd_......__*|--:--- 138 138% 500} 108 Jan| 232 Apr | Bahia Corpcom._------- 5% 5% 6%} 2,200 24% Feb 7% July 

6% cura pref_....-.- iC a 98% 98% 600) 97 July} 99% July Cumulative aaa ie eh atiecas 5% 5% 300 1% Feb 7% July 
Amer Austin Carcom_- _*| 7%| 6% 7%] 2,300/ 6% Aug] 7% Aug | Baneomit Corp_-------- a 45% 45% 200) 45% June) 50% Feb 
Am Brown Boveri El Co rp Bellanca Airer com v t c_..*]------ 8% 9 200 5% Jan 18% May 

Founders shares___..__._/------ 8% 8% 100 7% June; 13 Apr | Benson & Hedge-------- * 4 4 4 100 34 June 6% Apr 
Am Capital Corp com B_* 7 6% 7 2, 000 y6 July; 13% Apr | Bliss (E W) Cocom_----. *| 19 19 19% 700} 18 June; 30% Feb 
Amer Cigar Co com_.. 100 Be wd 61 61 250| 60 Aug] 90%, Mar | Blue Ridge Corp com..--.* 7% 7% 7%| 5,300 6% June} 15% Mar 
Amer Cyanamid com A__*}------ 22 22 100} 22 Aug] 38 May Opt 6% conv pref...-50| 39 38 39 8,100' 33% June; 44% Apr 

SSP ee ae 19% 19% 21%] 21,000 17% June] 37 Mar } Blurmenthal (S) & Co com * 20% 20% 21 1,000; 20% Aug 33% Feb 
Amer Dept. Stores Corp..*| 4 4 4% 50 3 Jan} 6 °#£¥Feb/} Bridgeport Mach com--_--*|/------ 4% 4% 100; 2% Jan) 6% July 
American Equities com...*) 14% 14% 14% 600; 12% June} 22 Mar | Brillo Mig common---.--- _ ae 7 7 200 7 Aug}; 16% Apr 
Am Hard Rubber com--_100}-..--. 59 60 200; 50 Aug; 81 Apr | Brit-Amer Tobacco— oe P 
Amer Investors cl Bcom_*| 8%| 8 8%} 3,100} 73 June! 16% Apr Am dep rets ord bear.£1| 026%| 23% 026%] 3,500} 23% Aug) 28% Jan 

oo” a 3% 3% 100 2% June 7% May | British Celanese Ltd - o's’ 

Am dep rights ord reg---|------ 1% 1% 100 1% Aug 54% Apr 

Amer Laund Mach com_-_*}-_----- 55 554% 50; 50 June} 75 #£=Mar | Bureo, Inc, com--------- _ 7 7 100} 7 June) 10% Apr 
Amer Maize Prod com.-__*| 32%] 3244 32% 200; 29% July} 40% Apr 6% pref with warr- ---50}------ 39 39 300; 39 Sune} 41 Jan 
Amer Mfg Co com-_-_-_- 100} 46 46 46% 200) 45 Jan| 60% Mar oe SS a eS 1 SeeRe 1% 1% 200 1% Aug) ¢4 Jan 
American Meter Co... _*|-.-.-- 60 60 25| 59% Aug! 77% Apr | Bulova Watch $3'4 pfd_.*|-.---- 34% 347 200] 31% Aug} 46 Mar 
Am Pneum Serv com.__25]------ 4% 4! 100 3 June} 8% Jan | Burma Corp Am dep rts.-.-|------ 2% 2%| 1,000) 22% Aug 3% Jan 
Amer Thread pref_------ Pea 3% 3% 100} 3 June] 3% Feb | Butler Bros__-.-------- "a 9% 9% 300; 8)s June) 17% Jan 
Amer Transformer com__*|..._-- 14 15 50| 13 Aug] 20 #£Apr| Buzza Clark Inc com--.--*}------ 1% «1% 800 % Aug; 3 Apr 
Am Util& Gen Bvte_...*| 8%| 88% 9%| 4,200; 7% June] 15% Ap: | Campe (The) Corp com--*|----.- 95 (95) 100; 9% Aug) 16 May 
Amer Yvette Cocom.. .*|------ 1% 1% 100 1% Aug 7% Jan! Carman & Co conv A----*|------ 20% 22 400; 18 July); 23 Jan 
Anchor Post Fence com--.*|-_-.---- . 8 300} 6 June| 14% Feb RN ee hi _, ee 12 (12 100} 12 Aug) 14% Aug 
Analo-Chile Nitrate Corp.*| 29%) 29% 30 900} 15%{ Jan| 433%{ May | Celluloid Corp Ist pref---*|------| 92 96 75| 90% Apr] 103 Jan 
Anglo-Norweg Holdings.*|------ 234 2% 200i 2% Jan 4 Mar’ Centrifugal Pipe Corp----* 8% 7% 9%! 16,4001 43 Jani 9% Aug 
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FINANCIAL CHRONICLE [Vou. 131. 
Frida oaies Friday Sales 1 
Last Wee's f Range PA Range Since Jan. 1. ~ 4 aby — vA Range Since Jan. 1. 
of 8. eek. Price 

Stocks (Continued) Par. P. -4 ten. Htgh.\ Shares Low. High. Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares Low. High. 
Chain Soren Devel com--21 5.1 2% sBscl 1.000] 954 dune] 17° Mar | Leteoure Realty Gorp come| is] 14% 15°] Sool 135 Jume| 2594 untae 
Chain Store Stocks Inc...*} 12! 11 12%) 1,000 4% Jumej| 17 Mar ee y 27%| 27% 27% 10ol 28 Acal 3740 Jon 
Chatham & Phentx Allied*| 18%] 1834 18%| 1,900 1754 Bd hay ey sane o| Sastl sort sane os 6 oe 
Chemical Nat Assoclates.| 26° | 2434 2634] 27,300) 17% June! 2614 Aug | Lehiz MeNell & Libby..i0] 15°| 18” 18 100} 11% June| 27 » Apr 
oe Nipple Mfg el A. 1 Pa We ‘ies ie nF ome an” _ cine Dany y-~"*| 23%] 20% 23%] 4.2001 20° Jute 32448 ADE 

ee mon... *| 385%| 27% 28%) 78.2001 24% Junel 44% Apr | Loblaw Groceterias A---.*|--._-- il 

Gene Servien oomanen.-.* 28% oose * ey i 1 ~ rt a ee ee Aswns” tee . ioe . 200 s ~- ae ug 
awa... home 82% 83 200} 82 Jan| 89% June Louisiana Land & Explor-< ie ¥s 2% 2.400 2 —~ 8 % jan 
= a er) enaptinal 44% 44%] -.---- 43% June] 46 Apr | Manufae Finance v ooene nay 35 BK : pa os ~~ 154} pd 
Cleveland Tractor com_--*|------ le ee ee Ae Bm ate 21. 21 100] 21 Aug| 45 Jan 

Club Alum Utensil com-.-.*}------ 3% 3% 100  « June ox ped peers ems Goof Am.*| 1% 1 1%] 6,400 i Jan| 3% 
Colombia Syndicate --.---|------ 536 636 — 4 2 M Mayflower Associates Inc *}| 60%}| 60 60 +. 200} 48 Jan| 71% May 
Colts Pat Fire Arm Mfg.25 =: 4 41% pa: i _~ a5% rH McCord Rad & Mig clB.*|______ 8K of 1.000 5 June 20% Feb 

obnson com. a y b 

Con vot trust eti..---*) 4334] 35 4834] 1,800] 31 Aue] 64% Apr | Mend Johnton & Co com>) "334] 8244 90 | 5.800] big ub] 09 Aug 
Mferctandiingcom veer] | 4% 4¥4| 1.800) 4 dun] 2 Mar | Maul in shateecom-e| iijs! 11% 12%] 2.200] 54 Jan] 084 May 
$3.50 preferred... -----t}eo---~ ae i. RB. idland Royalty $2 pret.*|} 20%| 19% 20%] 500] 13% Jan| 24% May 
Consol Dairy Frodeom..<] 13 | 13 1835) | ee ee Oa | Sinaand Untied Co *|......] 25 25%] 600] 22. Jan| 29% Feb 
Consol Laundries com....*} 15%] 14% 16 11,600} 10 Jan} 16 Mai Mid ap - a Capi rer 45% 45% 200] 43% May| 46 Sue 
Conny she conv pi.i00|...°..| 77 77 300] 71°* June| 80 July | Miller (1) & Sons com...-*|-----| 25% 28%]  100| 25° Aug 33% Mar 
4, Bs ee . . Pees 1 ea ar 
Geep Damar Op onl as 1 te fe 100] 28 “saul 57 May | Mock-Jud-Voehringer ---*)-"---| 16 16, | | 1001 11, Aug] 26. Mar 
oe Paes & an Seeger op 3 ee Gant es Stolle Foon ont, Be 10% 10%] 200} 10% Aug] 27. Jan 
ee Sees 12% May | Nas American Co Ine....°|--_--- 6 6%| 700i 6 Aug) 12% Jan 

WHESGS WHIEEINS. 2+ -<Joos ses alee PS ER eae viation Corp *|"ii%| 10% 11%] 1,700| 83% Jan| 21% Aor 
pene ng atl ole. gtttl 7 OE] Sic Semel orl baw Nes Bond @ Share Corp--*| 40%| 38% 40%] 1/300] 3345 June| 514% ADF 
Corporation See of Chie.-°] 2356) 3196 3356) S00) S9)6 umel SEN Meee | Nasional Casket pret....*| 110 | 110 110 20| 105% Mar| 110 Mar 
eee 6 ee a eel ee a SS geek 3a ‘aoe | bras Deten Pood peat A-100] 5 5% 5%| 100] 104 May| 108 May 

7 apes Sto: ‘bed oh a ae -_ Mat Family ees... 13%} 11 13%| 1,500 8% Augi| 20 Mar 
ee Seas , Nat Food cl A with warr.*|_.....| 5 29 2001 65 Aug] 20 Jan 
$3.50 pref with warr... | 36 36 «= 38 300} 31% May| 39% Jan | Na a <a ----- les aa oi aa ss ae 
Crown Cork & Seal pret__*|.....- Se Sey) Se OR ee) SEN Ane | Matton Gee Oo----10-- te el gee oe 
Crown Cork Internat cl A*}_....- 10% 11 200 9% June} 12% May | Nat ee tee tae > 9 9 "200 9 ‘Aug| 15% fe 4 
Cuban Cane Products warr|_.._--. % ur) 900 ‘6 Mar 1 Apr | Nat Mirs & Stores oe “tax 10% 12% ps ong atl Sn aoe 
fa x 1% et 4 Hf Feb Nes ae «Wa 26% 26% 500; 15% Jan| 32% 
oe hey ae Ses Com al gs” etal Yael Gal dad tenek oe at Becurits Investmenti|_...--| 15% 16 300| 15% Aug| 16% June 
e & Oo wconcn-e] 8176) 79 or) Lae Sere See ieee Ae Short ~ fee A...* “15% 154% 15%} 1,100) 12 May! 16 Aug 
De Forest Radiocom--..°] 3%] 3  34| 6,300] 1244 Jan) 834 Apr | Nat Short Term Seo A---< 28% 29%| "4001 28 Aug) 35 May 
Deisel-Wemmer-Gilbert ..*)__.___ 16 1643 300} 16 June}; 22% May | National Sugar ning - a es + ie = . lio on 
— fe ac pemenage : os ON, OS 6a peel se aor | Meume armacies com * 2% 2% 100} 1% Jan| 3% Aug 
some ne or t3%2 B. ssitl cel eek ee es oe very me my --l--]| 1742 17%| 400] 13 June| 26% Apr 
ee Aven Bas...) 10%) 106 oe. Sa ae tee see 4h Neni Oatp, 608... oa “"18%] 17% 19%] 900] 16% Jan| 26 Apr 
a ones 31.70] $ Ge] Seo] 60 dune 68 Mar | Netoner Eve 7% ‘pret. 100}... .- 100% 101 100] 100% Aug 125% Apr 
am teal! EE Cae page or A -_.-| 21% 21%] 100] 17 Feb pr 
ser ,200} 31 Jan; 56 Apr | Neptune Meter class A...*)}_. 
e #) sort scr mt Biss 35 36” , 200] 31% June] 44% June | Newberry (J J) Co com..* 38% sere bo = ts = — 
Driver- Harris Go eens « fee i ae M1334. Jus | New iaveo Clock com..*| 1635] 1854 15%| 1001 ia” ausl 92% Fe 
Oo ata a 
Durant Motors Ins..-->- s|4)a| 3% 444) 11,400] 296 July} 7) Jan | N ¥ Hamburg Corp----50} 27 a7 27 200) 15% = us 4 
East Util Invest com A--* Tel Te Sl 3 f0el oe aus] ap” itor | NY Rio Busnes ales AL*l....-- 8% 9 | 1,000| 7 Junel 18 
° 100} 7% Aug; 23 Ma { N Y Rio Buenos Aires AL*)...._. ’ 
Regier seme] 2H] Se] Bi] Hh Sune BP AR | Recent 1 HH) YE dh] “SR de el Bi ae 
a Mar 
ps ed rr eee 
th warrants 5 = 
Empire Corporation com. 5 7%] 900] 18, Aus] 836 July | No &'So Amer Corp A---i]...---] 18% 14°| oo] 133 Aus] 24, May 
Employers Reinsur Corp 10 25 26 300} 22% Janj| 30 May | Northwest Eng ‘oun eowonge 32%| 31% 32% eo] 3254 Sani 3434 Ave 
Europ El Corp class A. .10 12% 12% 600] 12% Aug; 23 Mar | Novadel Agene Corp dl of of 50] 653g Janel 76° bed 
hea aa agg, er po # os 3m a 32 os a4 — mag hey ty mec 1% 8% 800} 7% June| 11% Apr 
Ex-cello Air & Tool com. -_* 9% 9% 300 9% Aug] 22 Fe Olistoc wroetl---2-- 4s +s oan Sic ‘Beal 1134 dune 
~ + songs, ’ Hod ey ° = 454 ° : rus CR xr £ 33 33 100} 29 Jan| 38% Apr 
Salas anes con. a4 AN Seg ee as” Soe | caus eaten ae 3% 3%| 100] 3% Aug| 18 Mar 
Fairchild Aviation com_.*}_..__. 3% 63% 100 3 Jan} 11 i — ah omen 6% «8 600 65q Aus| 18% Mar 
Pandan > Corp com... ate “% Ot 100 ee’, Mar “OM Agr | Pou eo, o....- 134% 13%] 100] 13% Aug 1534 June 
DR ivindcwceee P nt Cab om. aD 
So om | hn dpe (eae ° 4 yo oe Ee ae k D: se “ae ° z 32% 324 1D 31 fon an Jan 
Federal Bake Shops com -_*}_____- 5% «6 200 5% June 9 Apr | Par av re ag TT 103, 10%4| 18,1001 103 sumel 1635 Fe 
Seale a Dae eee ti ti rr 13 ~- oan ep Pepperell Mtg ee 83 85%) 170] 80% July] 105 Feb 
Del seaiiee Genet iti Sie die. *| iw} 1 1%] 9,200 % Jan| 2 pr 
Financial Investing Corp_* 1% 1% «61% 100 1 July 6 Jan | Philip Morris m i R pr 
Fokker Aircr Corp of Am.*| 17%| 17 18%] 4,900} 18% Jan| 345 Mar Class Bn nocwocennns BE ------ ios  ¥ Pe ts = oa Mon 
Peed Rawenn — rug — Ss a Duan Srsraegl Sasae evans -—............ 7% 7% 200]; 7% Aug| 12% Mar 
poh pada bpm reg.£1| 21%} 21% 22 29,800} 10% Jan) 23% Aug | Pilot Radio & Tube ol A.-*)...._. 7 TK 400 4% June| 15% aD 
on poy a tey iy Le er tou linl aeel 2% deal Toe ue | Eee oe s°_.-*| 10%] 10% 10%] 1,000] 10 Jan| 20% Apr 
oe ~ Dain ee — r ins 334 1'100 3% Pr 10% Mer Puestergh Forgings Co--*] 19%] 18 19%| 200] 13  Jan| 25 May 
poe —— : : -50] 118 | 118 118 50} 106 June/ 130 Apr 
y “ 2, APE 5 5 300 5% Aug] 18 Jan | Pitts & L Erie RR com__50 
PA nes oy 5 geen” TE. Bs :" 1,200 4% June} 24% Jan sag Lit te “<7 img 3545 gc . = . a4 i cae yo 
Foundation Co— ’ nr 
ims ae. "10% ° 10% 14 700 344 ~ 1734 - Sienna Waseenn cae 2" n* 15% ri7 8 100 12% 5 33 Mar 
Fox Theatres class A com. . - ’ 
General Alloys Co....-..- os; OS 10% 11% 900 6% Mar} 14% May | Public Utility Holding Corr iu tf erecl ieseel 16 teal “om ae 
Gen Baking Corp com...* 2% 2% 2%] 10,000 24% Aug 4% Jap - — eonce ; Hi 4 os 3% Aus O84 ADE 
Gen mise Co of Ge Britain So aan oa oo Quaker Oats pret..-..-100|----_-| 115% 115% 10] 110 —- Feb} 118% July 
Gen 1E yyy ee iss 18st 18st 3300 1836 yr 29% Mar Gemnaelmeaeene Peedi * 12% 10 12 % 11,800 i foe 1932 Feb 
en'l Laundry Mach com : *| 5%| 4% 534| 7,800] 2% Julyl 756 Fe 
Gen’! Laundry Mach com * 3% 3% 4 2,200 3% Aug 10% Jan Common class B....-.. 54 Ri a a i ae 
: ue oe 27 300} 21 Jan) 36 Apr | Reliable Stores com -----. 12 12 \Y 2 t 
ae kee “"83 ai + Age 400 7s — ‘st i —_ Reliance internat com A_ “s 9% e 9% : -700 J x6 re = pew 
Ga Underwrit Exch... */_.._.. 10% 10%] 1,000 u e a) ae f i 
ps hg ton Leg -*| 19%) 16% 19%] 16,210) 15% Aug] 46% Apr ! Reynolds Investing com..° ame Pi 25” = au = R.. _ 
Gold Seal Ziectrical Co_._* 2% 2 2%} 1,500 1% June 6 Apr | Rike-Kumler Co com....* 9 = 4 tes : _ ci tea 
Gotham Knitbaec Mach-.-.*|___._- % % 100 % June 3% Feb Roosev elt when Panne Wien ee # ae = Sie aa Be yond 
Gramophone Co— Rossig Internat awe : ¥ a 3 Pte pn ena Jolsl 04 Ave 

Am dep rets ord reg_..£1] 15%| 14% 15% 400} 13 Aug 26% May Ruberoid Co.-- dues ies *|------ & * = rs esl S735 Baar 
Grand Rapids Varnish_.-*}__._-_- 7 7 200 7 Jan 9% Mar Russeks Fifth BVO. icws ers rt snase cor 1087 . po ae" ae 
Graymur Corp........-- SSE 30 31 200; 29 June] 44 Mar pened C Fn fit pe. Spain ary ae : i = : a Fi 

Ti Safeway § s f & 7 5 ly } 
™ Non vos com stock cane bl tie | aan” ate o 1B = rt i: “rs ranean pret 100 ci 110" 110" "60 108 on 1 juy 

7% first pre? ---100) 119 118 119 30} 1 an) 1: an % cumulativ oosecot Ve ase FA Be a 
Gt Lakes Dredge & Dock.*| 31 29 31 £00} 26 July} 31% July | Saxet Cocom-.-_---...--.-. 15% 5% 15 6 4? « & 

3 ) r Pe 5 nn: E% 5% 100 5% June 14% ar 
Greif (L) & Bros pref X 100}_____- 98% 983 200} 90 Febj 99 Aug } Schulte Real Estate Co 

Guardian Fire Assur_..-10| 29 29 29 600} 28 July} 49 Apr ! Sebulte-United 5c to $1 ie neal 2% 2% e 3% — 1034 rr 
Hall (C M) Lamp____._- ee ee ee ee ee tae Gad “"$334| 3834 38%1 lool 30° Auc| 75% ADE 
Handley-Page Ltd— Sec , 3 oe ] , 

Am dep rets for pref...-}....-- 2% 2% 100 2% Feb 344 Apr ' Seeman Bros com_-_..-.--. * a © 0% ia oP yo a i 
Happiness Candy Stores_* 1% % 1\%j 2,200 % Aug) e144 Jan | Segal Lock & Hardware..* \% . Bx son Set duel 170 web 
Hazeltine Corp....-.--.- *| 25 25 25 100} 18% Jan) 35 May } Selberling Rubber com...* momo 41 5% = i = 
Beran "thane cascne oe’ # 3 3 He 12 yo 25 on “i wae Ath 59% 62 1,500} 543% Aug| 71% Apr 
Hives (Caries I) class A_*|___._- 30% 31%] 2,200] 24% Feb] 32% May Allot ctfs Ist & 2nd paic|...-..| 6354 65 700 634 Aug 8434 Mar 
Hydro-Elec Sec com... - *| 36344] 314. 36%4| 2,900) 3134 Aug) 65 Apr | Sentry Safety Control--_- - 2 % 2% 3 + 800 _— % pod 
Hygrade Food Prodcom..*| 10 10 11% 900 5% June} 15 May } Shenandoah Corp mest = 10% 4 10% we 3% Jon - ae 
Imp Tob of Gt Brit & Ire— = ‘ 6% k4 ont eee OM D oA = = 4 4 Fn ‘= 

Am dep rets ord shs..£1]_.---- 23 23 100] 22% Feb 25 Feb | Sherw-W illiams(Canada eee a § Aug ee a 
Indus Finance com vtc_.10} 20%| 17% 20% 800} 17 Jan) 29% Apr Silica Gel Corp com v t c_ 15 4 154% 16% 600} 154 : ux os 
Insul) Utility Investm .._*]_....- 59% 60 1,600} 53% June 71. Feb | Simmons Board Pub pfd- 373 37 34 37% 400 36 July —? re 

$6 pref 2d ser with warr *}___--_- 90 90 50] 82% Jan| 98% Mar! Singer Mfg - - - -~------- 100 433 433 433 10 450 July 560 a 
Insur Co of North Amer.10} 65%] 65% 66% 900} 63 June] 85% Mar ! Sisto Financial Corp_-___- iM bere: 18 18 200 16% Jan —_ = 
Insurance Securities_...10) 14 114% 14%] 4,700} 11% Aug 23 Mar | Smith (A O) Corp cnn 187% 182 189% 690} 137% Jan ne og 
Intercoast Trading com..*| 11%} 11 11% 800} 10 Aug 23 +4 Apr | Southern Corp com----. 6 5 6 800 4% June % 
Internat Cigar Mach new__| 53] 53 5344 500} 50 July 55 Aug © Spanish & Gen Corp Lta— oa oes Ane 
Internat Holding & Inv_-_*}_____- 44% 4% 500 4% Aug 8% Arr | _ Amer dep rets ord reg £1}______ 1 1 700 % Jun R rood 
Inter Safety Razor cl B..*]______ 11% 12 809 2 oa 1338 — oa pene nee | ap 100 41 “ 4 - sor ave o2% “— 
Internat Textbook. ._.100}_._-_- 20 20! 50] 3 uly}; 2 } Stan resting pref....*}....__ 5 d i : 
Sune pce -=| a0| af oSitl Mazel Sif Atal 4a! Mer | Sara eee come=—nioo 33) 3, dil POR) aM lel ttt te 

Convertible preferred __* y ¢ . 7 2 a 
Interstate Hosiery Mill__*}]_____-_ 7% 74 200 6% June] 1044 Mar 37% 6 3744} 2,000} 30 
Irving Air Chute com _...*| 13 13 13 300; 12% Jani 25% a 7 6% 74 2.200 4 one te pd 
Johnson Motor Co com__*}_.14% 14% 16 200} 14 4 Aug “ Mar ! . : a PB oo re au 
Joras & Naumburg Corp_* ETS % 34 200 34 July 2% Jan : Stetson (John B) Co > anaegh siecle socal “ S a 4 22% Hed 
Kleinert (I B) Rubber_..*| 13 138 13% 300} 13 Aug) 25% Jan | ee ae com.* 14% iS 14% 2.400 0% ~~ os oS 
dane mane-6 be % %1 1,200 44 Jan} 2 Apr’ Sun Investing pret------.*| 3934] 3934 39%| 100] 39° Jan si Ape 
Lake Superior Corp-.__- ,., Ree 8% 8% 100} 834 Aug) 14% Mar swift & Co.__........- 3034} 29% 30%| 1,200 — He me 
Lakey Fdy & Mach com_*|_____- 4% 4% 100} 3% Junel 12 Feb Swift International... Oe OR yea 34 35% 800] #28% July 
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Stocks (Concluded) Par. 








Range Since Jan, 1. 





Low. 


Public Utilities (Conc}.) 
Par 





Syrac Wash Mach com B_* 


Thermoid Co pref___.. 00 
‘Tobacco & Allied Stocks _* 
Todd Shipyards Corp_...* 
Transcont Air Transp_-._* 
Trans-Lux S8creen— 
Triplex Safety Glass— 

Am dep rets ord reg..£1 
Tri-Continenta!l Corp wart 
‘Tri-Utilities Corp pref--- 
Tubize-Chatilion Corp— 

Common B vte 


United Milk Prod com-_-_* 
7% cum pref_..._. -100 
United | Molasses Ltd— 
Am dep rcts ord reg..£1 
United Profit Sharing com * 
United Stores Corp com-_* 


UO 8 Gypsum common. __20 
8 & Internat Sec com._* 
First pref with warr_..* 
8 Lines pref....-..... bd 
8 & Cverseas with warr* 
8 Radiator common -_-_* 
© 8 Shares Financial Corp 
With warrants__...--- 
Utility Equities Corp....* 
= & ind Corp com... 


Vogt Mfg Corp. ca aepbews 


aaa q 


Watson (John W) Co....* 
Wayne Pump........... * 
Western Air Express__._10 
Western Auto Sup com A.* * 
Willow Cafeterias ___.-. 

Worth Inc conv class Alls 

Zonite Products Corp com * 


Rights— 
AssociateG G & Ei Geb rts _- 
Stock purchase rights--_ 
Di inncomededade donne 
Insull Util Invest com rights 
Prior pref rights__--.--.-- 
Insur Co of No America... 
Johnson Motor when iss_ ~~. 
White Eagie O & R deb rts 
Public Utilities— 
Alabama Power $7 pref_.* 
Allegheny Gas Corp -9 
ae * 
Class B 


guale & Sevens Tow tae. 


6% preferred 
Amer Nat Gas com vt o..* 
Amer Pub Util com_...100 

7% prior preferred _..100 

Participating pref. - 100 
Amer States Pub Serv cl A* 
Amer 


Assoc Gas & E) com..... 
CO DE came be-ctanises 
$8 int bear allot ctis o-5 
$5 preferred.......... 

Associated Telep Util----- 

Bell Telep of Canada. -._100 

Braz.liian Tr Lt & Pow ord* 

Buff Niag & East Pr pf. .25 

Caples & Wireless— 

Am dep rets B ord she. £1 
Cent Atl States Serv vt c.* 
Cent ge’ Serv com...-..-. 

Min stiawadeeuwe * 
Cent & Southw Util com-..* 
Cent States Elec com-....* 

6% pref without warr 100 
Com’w’lth Edison Co-_.100 
Comm ‘wealth & Sou Corp- 

Wa 5 6 cavdanocce 
Community Water Serv..* 
Cons’! G Ei & P Balt com _* 
Cont’1G & E17% pr pf.100 
Dixie Gas & Util com..._* 


Duquense Gas Corp com _* 
East Gas & F Associates _* 
East States Pow B com ...* 
East Util Assoc com-_-_-.-- * 

Convertible stock. --_-- * 
. 


Preferred 

$5 cum pref wi___._..- 
Elec Pow & Light warr_-_-- 
Empire Gas & F 7% pf_100 
Empire Pow Corp part stk* 
Empire Pub Serv com cl A* 
Florida P & L $7 pref____* 
Gen Gas & Elec $6 pf B__* 
Gen Pub Serv $6 pref.__-_* 
Gen Water Wks & El A__* 
Indianapolis P & L pf__160 


Intercontinents Pow cl A_*/_-- 


Internat Superpower... .- s 
Internat Utilities cl A.._* 

Class B * 

Warrants for class B stk 
Jer Cent P & L 7% pf_i00 
Italian Super Power cl A__* 
La Power & Lt 36 pref. ._* 
Long Island Ltg com- 

7% preferred_...--- “ide 
Marconi Wirei T of Can.) 


4% Aug 


June 


¢ June 
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% June, 
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Mass Util Assoc v te 


5% conv nartic pref__50__ 











Aug 


Jan 
Jan 


Jan 


Apr 
Jan 
Mar 


June 
Aug 
June 


July 
June 
June 
July 
July 
July 
June 


Aug 
May 
Jan 
Jan 


Memphis Nat Gas___.._. e 
Middle West Otilcom__..* 
$6 conv pref series A-_.* 
A warrants 1 
Te Ba neda 
Midland Nat Gas cla A_.* 
Mid-West states Util ci A * 
Mohawk Hud Pr 2nd pf_* 
Monongahela West Penn 
Pub Serv 7% pref. ...25 
Municipal Service. ...... 
Nat Pow & Lt $6 pf_-_.-- 
Nat Pub Serv com a “eet 
$3.50 conv preferred _-_* 
Nevada-Calif Elec com 100 
New Eng] Pow Assn com_* 
6% preferred. .__--. 100 
New England Tel & Tel 100 
New Ori Pub Serv pref_100 
N Y Pow & Light $6 pref_* 
N Y Telep 644 % pref_.100 
Niag & Hud Pr (new corp) 
Common 0 
Class A opt warrants... . 
No Amer Util Sec ist pref * 
No Ind Pub Serv 6% pf.100 
Nor States P Corp com.100 
6% cum preferred_..100 
Ohio Pub Serv ist pf A_100 
Pacific Gas & Ei ist pret_25 
Pacific Pub Serv o! A com.* 
Penn Water & Power... ...* 
Power Securities 2nd pref_* 
Pug Sound P & L 6% pf100 
Rochester Cent Pow com-- 
Rockland Light & Power 10 
Shawinigan Wat & Pr-_-_* 
So Calif Edison 6% pfd B25 
So West Bell Tel 7% pf_100 
Southwest Gas Util com._* 
Stand Pub Serv class A.-._* 
Swiss Amer Elec pref. .100 
Tampa Electric Oo_...-.- 
Texas Pow & Lt 7% pt. ioo 
Twin States Nat Gas cl A* 
Union Nat Gas of Can...* 
Un Elec Serv Amer shs- --- 
Purchase warrants - ~~. --- 
United Gas new com...-.-- 
Pref non-voting......-* 
Warrants ___-_....--.-.- 
United Lt & Pow com A.-° 
Common class B..-.-.-- 
6% com ist gpa 
United Pub Serv com_...* 
‘T8 Blee Pow with warr .* 
Utah ‘Power & Lt $7 pref_* 
Otil Pow & Lt com.......* 
Cee te YOO. cwnscases * 
West Mass Cos com-.-...-. og 


Former Standard Oil 


Subsidiary— 
Buckeye Pipe Line....- 50 
Galena Oil Corp. --.------ * 


Humble Oil & Rfinfing -.26 


a... Pipe Line...... io 
New York Transit - ...-- 10 
Penn Mex Fuel Co----- 25 
Solar Refining_---.---- 25 
Standard Oil (Indiana) -.25 
Standard Oil (Ky) -.--.-- 
Standard Oil (Neb)-.---- 25 
Standard Oil (O) com...26 
Preteired .......--- 100 
Vacuum LE caaecnme 


Other Oil Stocks— 
amer Contr Oil Fields..--1 
4mer Maracaibo Co..-.-- 5 


} Nat Gas Corp com * 
oe eee a 
_.  — eee: 10 

Syndicate com..-.--- 


Carib 

Colon Oll Corp, com-..-.-- * 
Colum Oil & Gasol v t c..* 
Cosden Oil common......* 


Gulf 

Aoust Oil(Tex) new com 25 
{ndian Ter [1 Oil ol A..-- 
‘mtercontinental Petrol. -10 


{nternat Petroleum-......* 

Kirby Petroleum------.-- * 
Leonard Oil Develop....25 
“one Star Gas Corp --.-.-- ad 
Magdalena Syndicate. -.-.-1 
Mexico-Ohio Oil Co- ----- ad 


Middle States Pet clA vic ® * 
Cises BY ¢ 6... once 
Mo Kansas Pipe spoons" 

Cl B, vot trust ctfs...-1 


N Y Petrol Royalty 
North Central Tex Oil.--* 


Ou 
Pantepec Ol] of Venezuela * 
Petrol Corp of Amer we... " 
Plymouth Oil Co.-.--.-.--- 
Pure Oil Co 6% aero aa 
Reiter Foster Oll Corp-.-.-.* 
Root Refining Co pref. _100 
Salt Creek Consol Oil...10 
Sait Creek Producers-.-...10 
Shreveport El Dorado. -25 
Southland Royalty Co..-* 


| eee 
Texan Oil & Land Co-_---* 
Venetuela Petroleum....5 
Y Oil & Gas Co..-...---- * 


Minin? Stocks— 
» Arizona Globe Copper.-.-1 
B’wana McKubwa Cop M 
American shares------- 
Comstock Tun & Drain 10c 
Consol Copper Mines...-5 
Cresson Consol G M----- 1 
Cusi Mexicana Mining-~--1 
Evans Wallower Lead com* 
Falcon Lead Mines-.-..--- 1 
Gold Coin Mines, new. -.-- 
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. Low. High. 
10% Jan Apr 
24% June Apr 
97 Jan Apr 
1% Jan Apr 
2% Aug Feb 
13% June July 
22 Aug July 
102 June Feb 
22% Feb Aug 
6% Jan Apr 
100% Jan June 
21% June Mar 
46% June Aug 
60 Jan June 
90% Aug May 
88% Jan Apr 
142 July Apr 
98 Aug Aug 
96% Jan Aug 
113% June June 
15% Aug Apr 
4 June May 
92% Jan Aug 
95% Mar Aug 
i130 §©6June Feb 
95% Mar July 
100% Jan Aug 
26 4#=June June 
23% June Apr 
70 Aug Mar 
38 Jan Aug 
98% June Aug 
25 Aug Apr 
19% Jan aor 
66 June Jan 
24 July July 
117% Jan Aug 
7 Jan Apr 
10 May Aug 
90 Jan May 
54 Jan 
110% Jan Aug 
11% June May 
25 Jan May 
el5% Jan Feb 
Aug Feb 
12 June Mar 
91% June June 
& June Mar 
27% Jan May 
80 Mar Mar 
97% Jan Apr 
12% June Jan 
10% July Feb 
06% Jan July 
14% Jan 
34 Jan Apr 
58% July Apr 
54% Aug Jan 
2% Jan May 
78 Jan Apr 
18% June Apr 
18% Aug Apr 
18% June “an 
10% June May 
17 June Apr 
10% Aug Jan 
35 June Mar 
47% June Apr 
30% June Apr 
44% Jan Mar 
75 Aug Mar 
115% June Mar 
76% June Apr 
% Jan % May 
1% Jan 4% May 
8% Jan) 16% Apr 
8% Aug! 16% Apr 
7% Feb 8% Apr 
% Jan 2% Apr 
3% June 8% Feb 
5% Aug) 21 Apr 
31% Aug!) 743¢ Jan 
56% Aug 7% June 
4% Mar! 11 Apr 
115% Aug 166% Apr 
13 June 27% Apr 
26% July; 47% Apr 
% Mar 1% Mar 
17% Aug 24 Apr 
1% Aug 3 Mar 
1 Feb 4% Apr 
34% June; 65% Apr 
\% June % Apr 
2 Feb 7% Apr 
4% June} 11% Apr 
2% June 6 Apr 
15 June} 36% June 
1 June 6 May 
8 Jan| 12% Aor 
25% Jan) 41% May 
2% May 3% Mar 
9% Aug| 16% Jan 
6 June} 11% Apr 
1% Aug 4% May 
12% Jan| 19% Apr 
% Aug} 2% Mar 
1% Aug 4% Mar 
2% July 56% Apr 
20% May| 27% Feb 
93% Aug! 99 #=June 
2% Mar| 5% Apr 
8 Aug| 25 May 
1% June 2% Mar 
8% June} 15% Apr 
6 Aug 7% Aug 
8% Aug| 17 Apr 
4% Aug] 10 Apr 
8% Feb} 18 Aug 
2 June 4% Mar 
% Jan 2% Apr 
1-16 Jan Jan 
2% Aug Jan 
y% Jan Feb 
3% June Feb 
% July Jan 
% Aug Feb 
1% June Mar 
1-16 June Jan 
2% July June 
2% July Feb 
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Friday Sales 
Week's Range| for Range Since Jan. 1. 
Mining Stocks of Week. 

(Concluded) Low. High.| Shares. Low. High. 
Goldfield Cons Mines... -1 % 56 6} 5,300 Jan % July 
Heecla Mining Co_.-....- 25 % 9 9% 700 856 July Feb 
Hollinger Cons G M--..- Disbiaen 5% 5% 100 Jan Apr 
ud Bay Min & Smeilt_-.-* 74% T%\| 2,600 June Feb 
Kerr Lake Mines....----5 46 %i 5,100 Jan Apr 
Mining Corp of Canada. -_5 1% 1% 200 July Feb 
Newmont Mining Corp.10 500 June Apr 
New Jersey Zinc. .....-- 25 ---| 63% 64% 600 Aug Mar 
Nipissing Mines...------ 5 1% 1s 900 June Mar 
Norands Mines Ltd..-.-- *| 21%] 20% 21%! 4,200 June Mar 
GS CE cccscccacccodfocsocs % 1,500 Aug Jap 
Premier Gold Mining.--.-1 1 900 “% Mar Jan 
Roan Antelope Copper Ltd ---| 19% 20% 300 July Jan 
St Anthony Gold Ltd..--1 enn hie %\| 7,300 June Feb 
Shattuck Denn aiiaiag.-® 4% 4%) 1,400 Aug Jan 
[SO eee ee 6% 6% 200 Janu June 
Onited Verde Extension ie 9% 9% June Mar 
Utab Apex Mining....--5 1%) «61% Aug Mar 
Wenden Copper Miniag--! K% 5i¢ May Jap 

toadse— 
siabama Power 448.1967 98% 98% Feb Aug 

7 Sereda ae ease 1968 510334 103% Jan Aug 

BBeccvesccosssccce 1956 103% 104 Jan Aug 
4iuminum Cos { deb 68 "52 103% 104% Feb Aug 
Aluminum Ltd Se. .-.. 194% 99% 100% Feb Aug 
Amer Aggregates 63-1943 

With stock purch war- -- 84y% 84K Feb May 
Amer Com Ith Pr 64. ..1940 39 94 July Mar 
Amer G & El deb 5s. ..2028 100% 100% Jan Aug 
Amer Gas & Power 68.1939 392 94% July Jap 
American Power & Light— 

66, without warr...2016 107% 107% Janu Ma: 
Amer Radiator deb 448 '47 98% 99% May Aug 
Amer Roll Mil deb 56.1948 8994 100 Jan Mar 
Amer Seating Corp 68.1936 64 64! July Feb 
agpalachian El Pr 66.1956 4,\8100 410034 Jan Mar 
Appalachian Gas 68.1945 103% 109 May 

Cony deb 66 B..-..- 1945 94% 9 Aug May 
Appalachian Power 68.2024 105% 105% 4 June June 
Arkansas Pr & Lt 56..1956 100% 101 Jan Aug 
Armstrong Cork 58...1940 98% 98 July Aug 
Associated Elec iq gg 88% June May 
Associated Gas & E 

Deb 4s with warr_..1948 85 88 Aug Jan 

Without warrants. -.---- 73 84 Aug Jan 

4346 series C..._._- 1949 74% 78% June Mar 

pine © oniebae aides 1 82% 83 Mar Jan 

a clisitkcatn dines eunie jn 75 77«% Aug Mar 

er 96% 97% June Mar 
Assoc’d Sim Hard 66 1933 86 86 Mar Feb 
Assoc T & T deb 54s A '55 94% 94% July July 
Aeroc Telep Util 548.1944 97% June Fer 
Atlantic Fruit & Sug 8s ‘49 2 2 Apr Apr 
Bates Valve Bag Corp— 

6s with warrants... .1942 108 108 Jan Apr 
Beacon Oil 6s with war 1936 103% 103% Feb Apr 
Beil Tel of Canada 58.1957 103% 104% Feb Aug 

lst M 5s series A_..1955 103% 104% Jan Aug 

5s series C May 1 1960 104 104% June Aug 
Berlin City Elee 6s8_..1955 83% 83% Aug Apr 
Birmingham Gas 5s. .-.1959 98 98 Aug July 
Boston & Alb RR 4s '78 98% 98% July Aug 
Boston & Maine RR 68 °33 102% 102% Jan Aug 
Calif Pack deb 5s8__..-. 1940 3100% 101% July Aug 
— Nat Ry oe x. 102 102% June Aug 
Se ae eae 108% 108% Apr July 
Pod Pacific 4s 1960 98% 99% July Aug 
Capital Adm deb 5s A_1953 

Without warrants. .----- 78 79 Jan Apr 
Carolina Pr & Lt 58_..1956 102% 103 Jap May 
Caterpillar Tractor 58.1935 102 102% Apr May 
Central German Power— 

683 partic ctfs...... 1934 97% 98% Aug Aug 
Cent States Elec 6s-. .1948 77 78% Jab Mar 

Deb 548. -Sept. 15 1954 879 80 Jan Ma: 
Cent States P & Lt 5s 53 88% 89% July Fer 
Chie Pneum Too! 54s 1942 99 100 Jan Feb 
Cigar Stores Realty— 

5}48 series A.....- 949 86% 87% Jan Mar 
Cincinnati St Ry 66 B_1955 96% 97% Aug Apr 
Cities Service 59...... 1966 82% 83% Aug Mar 

Cony deb 58__._..- 1950 397% 100 Aug May 
Cities Service Gas 54s 1942 83 8344 July Ma: 
Cities Serv Gaa Pipe L 68°43 91% 91% Jao Apr 
Cities Serv P & L 53481952 89 90% Jan Mar 
Clev Elec 11] deb 7s... .1941 106% 107 Jan Jan 
Commers und Private 

Bank 5s........-. 1937 B 4a 89% Jap Mat | 
Com’ wealth Edison 4 48°57 100 % Feb Aug ; 

4}48 series E when iss '60 1p} 4% 100% July Aug 
Conn Light & Pwr 78.1951 lag |. dae ” June June 
Consol G E L & P (Balt)— 

5s series E_......1952 107% 107% Jan 4 June 

5s series F_.....-.- 1965 104% 105 Feb July 

4348 series G.__...1969 104%% 104% Feb Aug 

44s series H____..1970 101% 102% July Aug 
Consol Publishers 6481936 100 100 Feb May 
Consol Textile Ist 8s..1941 58 64 Aug Jan 
Consumers Power 4548_’58 101% 102% Feb Aug 
Cont’'lG & El 6s__.... 1958 894% 91% Feb Mar 
Continental! Oil 5 14s8__ 1937 97 97% Feb Mar 
Crane Co 10-yr 5s_...1940 101% 10134 July Aug 
Crucible Steel 58_....1940 101 102 May Aug 
es ed Pack deb be i 98% 98% Jan Ma 

A dia seit tin ae 102 102 Jan ¢ Aug 
Det City Gas 6a ser A. 1047 107 107 Feb July 
ist 5s ser BL... 102 4% 102% Feb » Aug 
Detroit Int Bdge 6 Ke. 1953 42 47 Aug Ma: 
26-yr af deb 7s__..- 1952 21 25 July Aas 
Dixie Gulf Gas 6448. .2937 

With warrants_....... ie s94 94 Jan June 
Duquesne Gas 68__... 1945 86% 90% Aug 6 May 
East Utilities Inv 5s 

With warrants. ...- 1954 3 75 76% June Mar 
Edison El (Boston) 58.1933 ---| 102% 102% Jap Aug 
Elec Power & Light 54.2030 92% 94% June Mat 
El Paso Natural Gaa— 

6}48 Series A. _____1943 ---| 105 105% Jap May 
Empire Oli & Retg 6448 "42 83 84% July Mar 
Ercole Marelli El Mfg 6'4s8 

with warrants____-_- 1953 = 80 Feb Apr 
European Elec 644s 1965— 

Without warrants..---- 80%| 80% 81 July Aug 
Eur Mtge & Inv 7s C._1967 89 89 Aug Apr 
Fairbanks Morse Co 681942! ._-__. 97% 97% Jai June 
Federal Sugar ref 6s.-1933] 934%| 91% 93% July Jan 
Federal Water Serv 5448°54| 9314) 92 93% Jan Apr 
Finland Residential Mtge 

kg 1961) 81%) 81% 83% Jan Mar 
Firestone Cot Mills §s_1948 %| S7% 88 Aug Api 
Firestone T & R Calis 1942) 9 91 93 July Mar 
First Bohemian Glass Wks 

7s without warrants 1957}-.--.--- 83 83 Feb Jan 
Fiak Rubber 5}4a-_-.-.- J Ce 337 37 Aug Fer 
Florida Power & Lt 5a. 1954 87%} 84% 87% Jan Mar 
Garlock Packing deb 6s '39/.----_- 10044 100% Jan Apr 
Gatineau Power os...108 95% 96 %4 Feb Mar 

Deb gold 6s.......1941]....-. 99 99% Jan Mar 

6s series B......... iol wank we 98% July July 
Gen Bronz Corp conv 6a '40}; 8734) 83% 88 Aug May 
Gen Laund Mach 6 4s 1937 oat ae 42 July June 

















Bonds (Continued)— 





—~ 


Range Since Jan.i 





Low. 


High, 





Gen Rayon 6s.-.-.--- 1948 


Gen Warer Wks Gas & Ei— 
6s series B___._.. .. 1944 
Georgia Power ref 5s. .1967 
Gestuerel deb 68... 2.1953 
With warrants........- 
Without warrants....-.- 
Glidden Co 5 4s-..--.- 1935 
Gobel (Adolf) Ine 6%s 1935 
With warrants.....-..-.- 
Grand (F&W) Properties— 
Cony deb 6aDec 15.1948 
Grand Trunk Ry 6 Ks. 1936 


Guantanamo & West 5s 58 


Gulf Oil of Pa 5s. ..... 1037 
Sinking fund deb 58_1947 
Gulf States Util fa. .__ 1046 
Hamburg Electrie 73_.1935 
Hamburg E) & Und one. K+ 
Hood Rubber 78..--.- 
Houston Gulf Gas aise pt 
6B. concn cuncdesoess 1943 
Hud Bay Min & 8m 68.1935 
Hungarian Ital Bk 74s "63 
Hygrade Food 66 A...1949 
ill Pow & Lt 68 ser B 54 
Sinking fund5'~s May’57 
Indep Oll & Gas deb 6e 1939 
Indiana S’west Gas Util— 
Conv 6s8...-June 1 1940 
Ind’polis P & L 5a ser A '57 
Ne 


Inland Utilities 6a....1934 

{nsull Utility Investment 
és ser B without warr "40 

Intercontinents Pow 681948 
With warrants.......-- 


Int Pow Sec 7s ser E.1957 
internat Securities 58.1947 
{uterstate Power 5s...1957 
DD Gh cncucsnsens 1952 
Int Pub Serv 44%s----1958 
.nvest Co of Am 58 A_1947 
Without warrants. --- - 
lowa-Neb L & P 6s. ..1957 
Isareo Hydro El 7s-..1952 
Isotta Frashchini 7s 1942 
With warrants....----- 
italian Superpower of Del— 
Debs 6s without warr ‘63 
Jersey C P & L548 A_1945 
Kansas Gas & El 68. ~.-2022 
Kelvinator Co 6a....- 1936 
Without warrants.----- 
Keystone Pub Serv 58.1978 
Koppers G & C deb 58.1947 
6346. cvensascescee 1950 
Kresge (8 8) Co 537771945 
(Lehigh Pow Seour 63. .2026 
Leonard Tietz 743.--1946 
Without warrants... ..- 
With warrants.....-.--. 
Lexington Tel 6s w w.1944 
Lisby, MeN & Libby 5s "42 
Lone Star Gas deb 58.1942 
Long Island Ltg 6s_..1945 
Louisiana Pow & Lt 6s 1957 
j eee Dec 1 1957 
Maaitoba Power 5}48-1951 
Mase Gas Cos 6}48---1946 
| eee aaa 1955 
McCord Rad Mfg 6s. .1943 
Mead Corp 6s with warr ‘45 
Mid States Pet 6'4s--1945 
Middle West Util 434s 1931 
Conv 5% notes_.--1932 


Conv 5% notes. ...1933 
Conv 5% notes....1934 
Conv 5% notes. _..1935 


Midland Nat Gas 6s. .1935 
Miiw Gas Light 444s_.1967 
Minn Pow & Lt 4834_.1978 
Miss River Fuel §sAuglb’ 4 
With warrante........- 
Witbout warrants....-- 
Mo Pac RR 5s ser H_.1980 
“ontreal LH&P col 7 "51 
5s series B.......-.. 1970 
Munson SS Lines 6 4s 1937 
With warrants.......-.-. 
Narragansett Elec 56 A "57 
Nat Food Prod 6s8-....1944 
Nat Pow & Lt 6s A._.2026 
5e series B.......-- 2030 
Net Public Service 54.1978 
Nat’! Trade Journal 6s 1938 
N z Gas & E! Asan &4-. Fea 
N ’ Chie & St L 4} sO 08 
N Y & Foreign Invest— 
5448 A with warr___1948 
NY P & L Corp ist 448 '67 
Miagara Falis Pow 68.1950 
Niagara Shares Corp (Md) 
20 yr deb 5s May 1 '50 
Nippon Elec Pow 6s 1953 
North Ind Pub Serv 5s 1966 
Ss series D.......-- 1969 
No Sts Pow 64% % notes ‘33 
Northwest Power 6s A 1960 
Ohio Edison 5s. ..---- 1960 
Obio Power 44s ser =. 56 
Se series B......... 952 
Ohio River Edison 5s- 1981 
Okla Gas & Elec 5s ..1950 
New when issued... ..--- 
Ontario Power 5'~s_.1950 
Osgood Co with warr 6s '38 
Oswego Falls Co 6s. -._1941 
Oswego Riv Pow 6s_..193) 
Pace Gas & El Ist 4348_1941 
Pac Gas & Elec Ist 44s_’60 
Pacific Invest deb 5s. .1948 
Pac Pow & Light 5s__1955 
Pacific Western Ol) 6358 43 
Park & Tilford 6s__-.1936 
Penn Cent L & P 4%s_1977 
Penn-Ohio Edison 66. .1956 
Without warrante.....- 


BIGE été ohanecdaw 1959 
Penn Dock & W 6s w w ‘49 


Penn P & List ref 5sB1952 


Peoples Lt & Pow 5s_.1979 
Phila Elec Pow 5!48--197z 


Piedmont Hydro-El Co 


64s class A.___.-. 19650 
Pittsburgh Coal 6s_- ee 
Pitts Steel 6g......._ 948 
Poor & Co Gh. ....<es< 1938 


Potomae Edison 5s-__._1956 


83% 85 
---| 107% 10754 


---| 10234 102% 


73 
101% 10134 101% 
v7% 97% 
anal 97 98 
---| 81% 82 
---| 98% 98% 
9634] 395% 96% 
bes Ey 60 
eae 94% 95% 


---| 103% 104 
2% = 102% 
5 


94% 
---| 10334 an 





oon oe 8634 
100%| 100% 100% 


~--| 89% 89% 
90 90% 
---| 9934 9934 


89 92 


30% 


---| 102% 103 
.--| 103% 103% 
99%| 99% 99% 
103%} 103% 103% 
---| 87% 87% 
89 89 


94% 94% 

---| 94% 94% 

102 102% 
<n 86 
59 59 

102 102% 
95 


92% 
103 103% 


98% 28% 
s100% 101% 
100% 101% 
98% 98% 


102% 104% 


82% 85% 
96% 97 

98% 99 
80 80% 
90% 91% 
88% 90 

93% 93% 


79 79% 
9634 96% 
89% 91% 


87% 87% 


70% 74% 
103% 103% 
106 106 


90% 91 
96 96 
1004 100% 
= is 103% 
99% 
10354 106% 


105 105 
99 99 


103 103% 


80 
101% 102 \% 
76 


= 106% 
934% 94% 
76% 79% 
27 30 
90% 91 
9044 91% 
9734 984 


85 85 
396% 97% 
106 10644 


103% 10334 
92 92 


103 % 105 
10334 105 
102 “4 103% 
99% 99% 
99% 100% 
97% 97% 


105% 105% 
101% 102% 


~---| 101% 102% 


94% 94! § 
a 70 


95 


80% 
106 ©6106 i“ 


85 91% 


99 99 
---| 102% 102% 


102 103 





101%! 101 101% 


—— ae 


- 


— 


. 


333838 
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Jan 
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4 Jan 


Jan 
Aug 
Jan 
Jar 
July 
Jan 


Feb 
Aug 
Aug 


9044 June 
% Mar 


Jan 
Jan 


Aug 
Fer 


Jar 


June 
June 


May 
July 


June 


July 
July 
Aug 
July 
July 

Jau 

Jan 


Jan 


Feb 
June 


Jan 
May 


Aug 


Jan 


Aug 


Jan 


Feb 
Aug 
Jan 
Feb 
Jab 


Apr 


Feb 


Jau 


Jap 


Feb 
June 
Aug 
Jab 
Jan 
Feb 
July 
Aug 
¢ Aug 
June 
Aug 
Jan 
Feb 
July 
Feb 
July 
Jan 
Aug 
July 


Jai 
Jar 
Jar 


Feb 


Fel 


Feb 


Aug 
Aug 
Jar 
Arg 
Jan 








80 Mar 
6 May 
101% June 
0445 May 


92% Junes. 
100% July 


99% May 


93% Aug 


9444 Mar 
9234 May 


107}, June 


102% Aug 
105 Aug 


94%, Aug 
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j?7suay 
Last |Week's Range) Sales Range Since Jan. 1. *No 
bo Sa Sale| of Prices. for idaiieeer bean ! Correction. m Listed on the Stock Exchange this week, wher 
nds (Continued) — Price. |\Low. Htgh.| Week Low. High. s elianee Ge ae will be found. Sold under the rules o Sold tor cash. 
Potrero Sugar 7s_---- re 70 70%| 8,000] 70 Junel 7814 Apr - €Ex-rigbta and bonus. w When issued. # Er-Gly. y Ex-rightrs 
Brocer © Game (a°ai| ioi~| anes sot | “e’am| gest “P| x81 “ASE | amer- Gnmmonvec on tou ot 
d e u 
Pub Ser of N Ili 4348.1980)_____- 96% 97%| 99,000] 94 July! 97 yo ; monwealth Gs, 1949, Jan. 22, $3,000 at 108@107 
PugetBound P & L 5348 °49| = 102% 103%| 28,000] 993s Jan| 103% Aug | APPalachian Elec. Pow. 58, 1956, Aug. 29, $2,000 at 101%. 
quanti 99%%| 9934 99%] 24,000} 95% May] 100 Aug | Associated Laundries, Feb 17, 100 at %. 
woot Blaw-Knox . 
54s series A__-.-- 1962}...... 103 103 6.000] 100% Jan| 103% Apr | Bureo Co Pg ye 2. 58 shares at 31. 
OD ean wdactcsce~ tee ee 100 100%} 16,000} 94 Jani 100% Aug ~ - 26, 50 warrants at 4%. 
Reliance Management— Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70 
8s with warrants. ..1954|_____- 75 75 | 2,000] 70 June| 95 Mar | Donner Steel Feb. 27, 60 shares ’ “Satorgy 
Remington Arms 53s 1930 . ; Gomanes 88 SS. 
‘ td Badd tds 97% 97% 8,000 97 Apr 99% Feb General Water Works & Elec 6a 1 
plockester Cens Pow Se. 88) 72)4| 744 78%4|131,000| 73 Aug) 84 M8 | Gerrard (8. A.) Co » Ge, BSAA, JOR. SD, S100 at 06 
= hemical 6s A-.1948}____1_ 79 79%| 6,000] 79 Aug} 83 July - A.) Co., Jan. 2, 105 shares com. at 24. 
Re F Gas 6340..-_---1968 86 | 85% 86%| 69,000] 80 Jan| 89% Mar unten Mig com v. to. April 23,1 at 43%. 
15-year deb 5s__.-- 1942] 95%] 95% 95%] 1,000] 92 Jan) 95% Aus teousen Gut 0: Agee yy bedi) gilda 
Le Ges & Coke 6s. 1087 Ldsteded 69 70 | 27,000} 69 June] 83) Mar} Konner . . ra nae 2 shares at 19. 
Se Pea ios Bene nsas)-——--| ants 20836] “Eooat Soe wae use Aas | aetna ® enon tower mare tae ae, 
Saxon Pub Wks 58_---1932|_____- 1% O97 ry 99% Mar] 10: ug udson Power, Feb. 6, 75 8 2d pref. at Lik 
Sentet Co lat conv 4 '45|" 33" 4 ++ ba _ 9745 Aug] 98 —_ Neve Drug Stores, May 16, 20 shares at 2 
99 June} 100 uly : 7 
Schulte Real Estate 6s 1935 Russian Govt. 534s, 1921 ctfs., Feb. 7, $6,000 at 7 
scope whose sual SBM] Box HUM] 1000) $3 "Wne] $84 2805 | Cattea rics. criec nue. smart Nut 
S 5...194 j % J 85 Jan| 93 ug } United Elec. Service A p 
Servel IneSe.......... 1948] 68%| 68 68%| 6.000 64 Feb 3% Mas Ree 8 mer. shares, Aug. 27, 100 at 15. 
eseentea ne toeal 1 SESE Gil Spo] 99° HRB] Stag AME | asvcuturat Bree” ket Co 
B_...-..1968|____.. z % J 90 Feb| 97% Aug ultural Mtge. Bk. of Colombia 7s, 1946, $50,000 at 7 
| 58 SF aaa ae. 104 en oot % yt = _ Feb) 104% = All Amer. General Corp. Aug. 20, 250 at 15. or 
Sheffield Steel 51<8_--1948|-----~| 103% 103%] 2,000 ote rep 1035 Aug | Burma Corp., American deposit receipts Aug. 2 100 at 2. 
eee Wee Coat 6s. ear Pra = 69 69 3,000] 69 Aug| 79 Feb | Del Elec. Pow. 534s, 1959, Feb. 19, $1,000 at 92%. 
c | 6 }48------- ¢ Intercontinents Power deb. 6s, 1948, with war., July 11, $5,000 at 97 
Quider Packing 0...2i083 100 | 100 100 5,000} 97 Jan| 107 Mar | seonard Tietz 7s 1946 with warrants, May 12, $3,000 at 115 
cking 68-~.-1932]_..... 63% 64%] 3,000) 59 Jan| 75 Apr 7 + 9, a . 
Southeast P & L 6¢___ 2025 Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at a8 
Without warrants-_-__- 107%} 107 107%] 40,000) 103 Feb! 108% Mar | Morris & Co. 7s, 1930, June 30, $2,000 at 101% 
Sou Vaiif "9 ie se aisha He “ rts: wt: +4, Rowe +t re Patterson-Sargent Com., com., Jan. 16, 100 at 224% 
ae ees y ‘4 " a e } < aggre A : 
Gen & ref 58._..... 194410332] 10354 104-*| 12000] 100° Jan} 10300 June | Rallroad Shares Corp., common, June 26, 800 at 53 
Sou Cal Gas 5e__.____ 1937} 95%] s94% 95%| 27,000] z91 Jan} 95% Aug Bou. Calif. Gas 58, 1937, Feb. 15, $1,000 at 90% 
ads ieieieen Gas 68°44 2% 90 on ape ee P Swift & Co. 5s, Oct. 15 1932, Jan. 16, $5,000 at 99%. 
Without privilege...---|..._- 78 78°] 2000, 75 .May| RS dune Tern! Hydro-Flec. 6348, 1953, Aug. 25, $9,000 at 81%. 
Sou New Eng Tel 58.1970]... ~~ 106% 107 13,000] 10314 June! 107 Aug les of Reliable Stores at 9% reported in our issue of Aug. 16 anerror. Should 
So’west Dairy Prod 6%s'38| 75 875 75 3,000} 65% June] 91 Jan | have been Reliance Management. 
South west G & EF 58 A 1957]_..--- 97 97%} 13,000; 91 Jan| 97% Aug 
erates Not Gun oe--1845| 80| B53 S0s| "8.001 fe" June] 9" anbe | “ait 
as 66... i ’ une} 99 une 
Seloy MC et o--10ez|--~-| "aye "on"| “aol "tug dao] “ose “A set me ne teams 
4 --1942)/.....- ’ % Jan} 99 Apr 
Stand Gas & Elec 68.1935 102%} 102% 103%] 45,000} 101% Aug] 103% ¢ Aug —The New York Real Estate Securities Exchange, 12 East 41st St., 
a anc So .--.-1eet 102 aes 3 = be gee: 10046 = ios — has issued a Statistical Manual covering real estate bond issues admitted 
Stand Invest 54s....193¥|......| 89 91 4 21/000 81% Jan} 933% a to trading, intended to ‘‘place before the investing public facts which may 
5s without warr__..1937|...__. 90 90 5.000! 83 July} 90 July | enable them to know more intimately the set-up of the securities in which 
Sn oe ae pad 10134] 100% 101%] 15,000} 97% Jar] 101% Aug | they may be interested.’’ The information, necessarily incomplete in some 
~y. Oct 1°36 dea thout warr| 85%] 81 85%| 3,700| 80% July} 90K June cases where transfers of property have made it difficult to ascertain all the 
Stutz Motor Car 74s.1937|__._- 33 33 5.0001 19 June| 50. Jan | 2@ta or where information has been refused, includes descriptions of the 
Sun Ol] 6}42.-..---.. 193¥| 10134] 10134 102%] 11,000) 100 jJan| 102% Mar | Various bond issues, tax liabilities Federal or State, redemption provisions, 
Swift & Co 6s Oct 15 1932) 100%} 100% 100%j| 28,000)z100 Jan} 101% Mer | appraisal and assessed valuations, and a description of the property. The 
Ist Ms f 5a.__...-- 1944} 102%} 102% 103 5,000} 100% July! 103 Aug 
5s when issued. ---- 1940| 101. | 100% 101 | $7:000| 97% ‘Auz| 101 Aug | USt embraces nearly 60 different properties. 
Terni Hydro-Elec 6348 53} 8234] 81% 8234| 65,000] 28144 Aug! 87 May —The 1930 edition of the ‘‘Annual Financial Review’ of Canada 
ae ee 58.-.1948] 79 79 79 10,000 79 Aug| 86% Apr | (Toronto: Houston’s Standard Publications), Vol. XXX of this well known 
eon lec a En ae = sie oe pd pan a % yA 100% Aug | and invaluable manual, contains the usual statistical information regarding 
ao A a & Lt 52..1958 1004 100% 100% 68,000 05 oan 10090 Sup the membership of the Montreal and Toronto Stock Exchanges, high and 
Thermoid Co és w w.-1934 eseaketae 91% 91%] 4,000) 82% Jan| 98% Mar low prices for 1929 of securities dealt in and the banks, railways and other 
oie Corp deb a 81% +44) a Pye: 78 Jan| 100 Mar | Canadian corporations. The volume, indispensable to all persons interested 
Union Gulf Gorp a Jui 1°50| 103""| 102 % 10256 = po Pa tne i yd in Canadian securities, replaces the loose.leaf statements issued by the same 
United Elec Lt & P 53 B’67|______ 104% 104%| 7,000! 99% Jan| 10414 Aug | Publisher from time to time. The cost of the service, including the bound 
ones Elec Service 7s— os volume of the Annual, is $30 a year. 
me. ee s % By 94 Aug 103 % Apr —‘‘A Brief Outline of Three Economic Catastrophes in a Great Country,” 
aaan % 6, 89% Jan| 9734 Apr liot N Sau Ostend ; 
United Lt & Rys 5348.1952| 921%| 92% 92%| £5,000! 835, Jan| 94% Mar by Eliot Norton (New Orleans: Interstate Trust & Banking Co.), sketches 
6a i RRO 1952] 102144; 102 102%] 14,000) 99 July} 104 Mar | the disastrous effect upon Brazil of the drain of its gold resources during the 
pg bE (Hav) 748 '36}_....- 102 02 2,000] 1004 Jan] 107 June | period of Portuguese domination, the loss of the rubber monopoly through 
Serial 634% notes..1931|___._- 100 100%) 5.000! 96% Jan! 101 Mar the transplantation of the rubber plant to England and thence to the 
Serial 614% notes__1933|} 94 92% 96 | 22,000!) 9214 Aus! 100 Apr | Enelish and Dutch East Indies, and the breakdown of the coffee valoriza- 
— os %e — “ 7a 94 = 94 4,000, 92 July} 100 Apr | tion scheme in 1929. In spite of these calamities the author thinks that with 
eria 6% notes..1940]_....- 9434 94% 1,000} 92% Feb 97% AD 2 ~ ve ste , C ¥ ee 
Yawies Ole. ian on 4 so3ul @ounl 101°" Jens 10352 oder 39,000,000 people of courageous and sterling character ‘‘no fear need be 
Van Camp Pack 6s...1948] 66 65 66 4.000! 65 Aug! 8! Fep | 2ad of the future of Brazil. 
Van Sweringen Corp 68.'35| 97 896% 97%] 73,000}; 96 July! 100% Aor —Announcement is made of the organization of Mann Securities Co., 
Virginia Elec Pow 58_.1955| 102%] 102% 102%] 20,000} 9734 Jan] 103 Aug | with offices in the Board of Trade Building, Chicago. The new firm will 
b+ ety Atnerhay Feel aeaga 101%] 101 101%/151,000; 99 June} 1uz% Mar | conduct a general investment business. Officers of the new securities firm 
Unt 7s with warr_...1954| 90 90 90%! 59,000) 86 Jan} 103% Jan | are Y. W. Mann, President, and H. 8. Adams, Vice-President, formerly 
haha A daly het 104% = % 10444| 36,000} 98% Jan’ 104% Aug | Vice-Presidents of George M. Forman & Co., who will act with Porter 
ebster Mills 6 '48---1933°..._-- 97% 97% 4,000} 85% Jan 975s Apr | Fox as directors. Branch offices of the company have been opened in 
West Penn Elec deb 581930 93 9214 93 | 47.000] 88 June 93% Mar Minneapolis, St. Louis, Peoria and Lexington 
West Texas Util 58 A.1957) 94%| 9314 941%<| 40,000} 89% Feb| 94% Aug res re. Ey See ee. L ey 
Wisconsin Pow & Lt 5s 1956] 10314| 10334 103%4| 5.000] 99 June! 101%; Aug —Charles Emmett Bradley, formorly an official in the corporate research 
Foreign Government F ” | department of the Guaranty Trust Company of New York, and assistant 
sepias tiene te tan at Oct trade commissioner in Washington, D. C., has been elected Vice-President 
20-y ear 78 A & o.. "1946 ae 277 78 5,000} z&82 Mar) 95% July of Albert E. Pierce & Co., national investment security organization. 
oe oS 19471.....- 77% 78 6,000} 72! Jan| 89% Mar —Otis & Co announce the o: Jargementof the investment department in 
3aden (Germany) 7s_-.1951| 952 95 95%} 5,000] 91 peed ae ee | he oe arte gee dé hanna nee slete ykerage dep: > 
Brisbane (City) 66...-1950|-.....| 953 96%| 7.000] 95 Aug! 97 June | ‘Heir St. Louis office and the opening oF ere pore ee tg 
Buenos Alres(Prov) 7 }42'47| 100 99% 100%} 71,000} 9734 Jan] 102 Apr | Chapin S. Newhard is resident manager and E. V. Hale, Jr., is manager 
an pee “er 97 964 97%4| 16,000} 94% Jan 100% Apr | of the brokerage department. 
ca Valley ept) Repo —Wallace A. Marshall was elected a director of the Pacific Company 
y P 7 Gz 7 = 7 at . - A. Lars } . 
Gun bis Gemen Nt x oom, — .& Fei 3 Apr at the recent stockholders’ mecting. He has been in charge of the retail cor- 
Prev Banks 6s B___1951|------ 8214 8234] 20,000! 76% Jan} 86% Mar | Poration securities department of the company since joining the organiza- 
lst Gs series A. .....1952]...... 83 # &3 1,000} 77% Jan| 86'¢ Mar | tion in March. 
Bae og ge i a 1 2 aig menns Teer S: 9774 Jan) 101% Aug —Engel & Co., members of the New York Stock Exchange, discuss the 
Extl sink fund 6 '48_1952|.._.-- 78% 80 2.000} 78  Aug| 85% Mar | Common stocks of Allied Chemical & Dye Corp. and the National Biscuit 
Gee Cons Munic 7s °47 % ake 95 yo vt Jar| 98% Mar | Co. in their weekly financial analysis. . 
«owe ere ->----- 1947 %| 86% 86% 00 79%4 Jan) 91 Mar —John S. Johnston, formerly assistant to Charles H. Sabin, Chairman of 
H or (City) 2 § fi ! ¢ et Sear aaa a fe —* niaweial’ dicastatbaal aikt 
Stave tenet, oY soar any Cae Sti ++ tag eon M463 -_ ~ red the Board of the Guaranty Trust Company has become associated with 
Indus Mtge of Finiand— ” ~~ | Walter J. Fahy & Co. of this city. 
lst mtge coll s f 78__1944)----.-- 101 101%] 2,000) 97 Jan} 101% Aug -——The current issue of “Banking Trends,” the weekly publication of 
Maranhao (atate) 76. 1958|~~_ = oe 6 | 1.000) 6S Aus! 3 Feb | Rackiiff & Co., Inc., 50 Brosdway, New York City, contains an articie on 
é State) /s..19538]_..... é 3, 6 an 5 ) Suds — 
Medellin (Colombia) 7s ’51|_----- 79) 78%| 1,000} 74% July] 92% May bank stock trusts. . . 
Mendoza (Prov) Argentine —Paul V. Land, formerly with Bonner, Brooks & Co. and Noble & Cor- 
adnan Dome PE a 86%) 86% 838 8,000} 85 Jan} 9434 Mar | win. is now associated with the statistical department of Rackliff & Co., 
age Ban ogota)— ie “ers 
7s issue of 1927_._-- 1947}__._.. 80 80 1,000} 71 Jan| 83 May | 1nC¢., of this city. , ; 
7s issue of ‘27 new ..1947|...... 81 84 7,000] 65!4 Jan! 84 July —Newton & Townsend, Inc., announce the opening of an office at 1420 
Mtse oho Geses be 72 sp 1K M908 $3000 p44: Jani 3% Aug | Walnut Street, Philadelphia, under the management of M. G. Montrezza. 
ge 0 nimark 56 °72/..---- 9% 99%! 3,00 95% Jan) 99% Aug . 3 . ae » New Yor z 2 
Parana(State)Brasil 731958| 6634| 66 664 20,000! 65 Sam 24 Mar —I'. L. Bittles & Co., mem be rs of the New York Stock Exchange, have 
Prussia (Fee State) 65.1952) 83%) 8834 89 58,000} 81% Jan| 92% Mar | prepared an analysis of American Tobacco B (new) stock. 
Exti 6 }4s(of’26)Sep 1551} 93%4| 9234 93%) 14,000); 86% Jan) 9734 Mar —Bristol & Willett, 115 Broadway, New York City, have issued a circular 
Rio de Janerio 6 4s_..1959| 6714] 66 69 | 27,000}; 66 Aug] 85 Apr :o7 enecial preferred stock of 8S. H. Kress & Co. 
Russian Govt 5s ctfs 1921 4% 4 4%] 5,000 3% June] e5% Jan | 9? the 6% special pr a ert iihewh + Roy Kolle has b é ciated 
Saar Basin (Counties) 7s°35/..._.- 97% 99%) 7,000) 93 Jan} 101 Apr —Pear] & Co. announce that William oy Kolle has become associate 
“—e Fe na) “= 93 - with them in their Brooklyn Office, 66 Court Street. 
ON EEE ree 9 9% 2,000! 86 Jan} 94 Mar es 5 Nassau St., New York City, have prepared a specia 
Santiago (Chile) 78.--1961|..--_- 0414 94] 3,000] 91% July] OF Jume | ete wee oo Oo. common stock . 
EE cetnticienacuns 1949] 93%) 93% 95 7,000} 90% Jan} 99 Apr | analysis of The Coca Vola Vo. p< ee 8 
Sydney (City of) New —Harris, Upham & Co. will open a new office at Gary, Ind., on Sept. 2. 
South Wales {%e..1946| 87%| 87 88% 45,000i 85% July! 90% Mar —Erown Erothers & Co, bave prepared an analysis of Vacuum Oil Co. 
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Quotations of Sundry Securities 


All bond prices are “and interes: except where marked 





Public Utilities 


‘ar 
Amer Public Util com...100 
7% aries Grates oot = 
Partic preferred ....-- 
Appalechian El Pr a 
Arizona Power 7% pref.100 
Associated Gas & Elec— 
$5 orelerred ...---.---- ¢ 
Cleve ne Il) com..... (t) 
ferred ...--.-- 100 


6% vor 
Col El ry Pow 7% pt----100)*117 
Kastern U 


til Assoe com...t 
Convertible stock . .-.-- t 
Gen Public Util $7 pref.--? 
Mississippi Rtv Pow pf..100 
First mtge 5s 1951...J&J 
Deb 58 1947..-.---- M4N 
National Pow & Lt 


86 preferred _..-...-.-- + *102 


Northern a Power... Fy 


7% preterred...----- 106 
Ohio Pub Serv 7% pret. 100 
6% preferred ..--------- 


Pacific Gas & El 1st pref_.25 
Puget Sound Pr & Lt $6 pi-_t 
$5 preferred - ....---.-- 

1st ry ref 5348 1949..J&D 
Sav El & Pow 6% pt..-i00 
Gierra Pac El Co 6% pt.100 


93 
Btand Gas & El $7 pr pf .(+)|*111 
$6 prior pref...-..... ct) *102\2 


Tenn Elec Pow Ist pref 7 
6% preferred .....-.- 
Toledo Edison 5% pret.... 

6% preferred .........-- 


7% vreterred 00 
Utilities Pr & Lt 7% pt.100 


Short Term Securities 
Allis Chal Mtg 5s May 1937 


-A&O 
Amer Rad deb 48 May ‘47 
Am Roll Mill Geb Ss_Jan '48 
Amer Wat Wks 56 ‘34. .A&O 
Bell Tel of Can 5s A. Mar ‘55 
Baldwin Loco 5s '33 M&S 
Oud Pkg deb 548.Oct 1937 
EAison Ei Ili Boston— 
4K%% notes....Nov 1930 
5% notes Jan 15°33. _J&J 
Fisk Rubber 54s. -Jan 1931 
Motors Accept— 
5% ser notes._..Mar 193) 
6% ser notes...Mar 1932 
6% ser notes...Mar 1932| 
6% ser notes...Mar 1934 
5% ser notes...Mar 1935 
5% ser notes...Mar 1936 
Gulf on Corp of Pa— 
Debenture 5s_..Dec 1937 
Debenture 56...Feb 1947 
Koppers Gas & Coke— 
Debenture 5e..June 1947 
Mag Pet 4«_Feb 15 '30-'35 
O1ll— 


Serial 5% notes J’ne 15°31 
Serial 5% notes J’ne 15 32 


Sloss-thef S & I 4}4..1931 
Bwifs & Co— 

5% notes....Oct 15 1932 
Union Ol] 56 1935....F&A 


Debenture 5s 1933..A&0 


Tobacco Stocks Par 


American Cigar pref... 100 
ee Seen 
Imperial sperial Tob of GB & Irel’d 
Int Cigar Machinery -. ...100 
Johnson Tin Foil & Met.100 


Young (J 8) Co com....100 
Preferred 100 


Asolian Co pref........ 100 
Aesolian Weber ° & P...100 
American Hardware....-. 


ids Corp pre! 
Dixon (Jos) Crucible -.-100 
Bafety Car Ht & Ltg....100 
Ringer eens. 
Singer Mfg Ltd.......-.- 


Rallroad Equipments 
Atlantic Coast Line 6s..100 


Equipment 44s & 56... 
Buff Roch & Pitts equip 6s_ 
Canadian Pacific 4s & 6s. 
Centra! RR of N J Gs_..... 
Cacsapeake & Ohio 6s....-. 

Equipment 6 4s8......... 

Equipment 58........... 
Chicago & North West 6s-_- 

Equipment 6}4s........-. 
Chic R I & Pac 48 & 5s... 

Equipment 66.......... 
Colorado & Southern 68. ... 
Delaware & Hudson 66..... 


Equipment 6s.......... 
Hocking Valley 5s......... 


Ilinots ney atte & &.. 
Equipmen' 


| Kasawha & M 

Ka sas City Southern 5a. 
Loutsville & Nashville 6s.. 
Mich gan Central 66....... 


Minn St P & 85 M 4s & 5s 


Aeronautical Securities 
Aqronsuten Ind without war 





'| Fishman (H M) Stores com 


ab 
n bo 
or 


o 
oo 
on 


7 


> 
<) 


cS 





Equipment @8.......... 





oxi NwWSdSnwean 
SwWwWaevyam~asw BS 


SUSSasonoaansan 





Ralicoad Equip. (Concia.)! 


Sein . & 6%s.... 
ichigan 66 _. 


E jalpment 6348. ....... 
Equtoment @#_._-_... 22 
Equipment 6 4s ‘i . =o 


enw weer nn 


ee 


Water Bonds. 


Lerner Stores 634% pi w w. 
Lord & Taylor......-.. 100 
First preferred 6% ...100 
Second preferred 8% .100 
MacMarr Stores 7% pi w w 
Meiville Shoe Corp— 
lst pref 6% with warr.100 
Metropolitan Chain Stores— 
New preferred_...... 100 
Miller (1) & Sons com.--_-t 
Preferred 644% ------ 100 
Mock Judson & Voeringer p! 
Murphy (G C) Co com...t 
8% cum pref...... 100 
Nat Familiy Stores Inc warr 
Nat Shirt Shops com... . 1 
ferred 8% 


ZZ 
= 
i=) 
> 
a 
g 
@ 


Neisner Bros Inc Pref 7% 100 


| Chain Store Stocks Par 


o 


See 


eee 


asssess 





a 
= 


Roe Rane es 





BESSSRSRSE 
HA ARAAATARSAEARASHEO SHES DOOR ROMS 


SSHSEESEEDSEESEESS 


Nah 
Aon 





SSSSRS 


© 


S 
Sr verve wy 


SSastssss 


88 


| International Petroleum. -.-_t 
| National Bransit Co..12.60 


("9 Ores te 25 
| FG. ccnccnnnstes 100 
| Penn Mex Fuel Co....... 25 
Prairie Oil & Gas.......- 25 
Prairie Pipe Line........ 25 
Solar Refining.......... 26 
Southern Pipe Line Co...50 
South Penn Oll.........- 25 








Newberry (J) Co 7% ptf 100 





N Y Merchandise com_...t 
First preferred 7%...100 
Piggly-Wiggly Corp_...--t 
Reeves (Daniel) preferred 100 
Rogers Peet Co com....100 
Schiff Co com...........- t 
Cum conv pref 7% ...100 
Silv er (Isaac) & Bros com_t 
7% cum conv pref....100 
Southern Stores 6 units..... 
U 8 Stores.....-. 
First preferred 7% ---100 
Young(Edwin H) Drug units 


Standard Ol! Stocks 


Atlantic Ref — aanaiibaniiaabie 25 
Borne Scrymser Co.....- 25 
Buckeye Pipe Line Co...50 
Chesebrough Mfg Cons..25 
Continental Oll (Me) v tc 10 
Continental Of] (Del)...--. 





Eureka Pipe Line Co...100 


Galena Oil com-_.....-- (t)! 
General Petroieum wi _..-.. 
Humble Ol] & Refining ...26) 
[llinois Pipe Line......-. 100 
| Iapettal O89. .cccnccessn- t 


Indiana Pipe Line Co....10 


New ebony Transit Co...100 
Northern Pipe Line Co..100 


Southwest Pa Pipe Line.50 
Standard Oil (California) ..t 
Standard Oil (Indiana) ...25 
Standard Oi] (Kansas) ...25 
Standard Oil (Kentucky) .10 
Standard Oll (Nebraska) .25 


Standard Oil of N. J_..-- 25 
Standard Oil of N Y....- 25 
Standard Oil (Ohio)....- 25 

PROG. onccusoseun 100 
Standard Oil Export pref... 
Swan & Finch........... 25 
Union Tank Car Co.....-.. 
Vacuum O8F...casncceeee 25 


Investment Trust Stocks 
and Bonds 


Admstr & Research A...... 
Amer & Continental. ...... 
Amer & For Sh Corp units... 
OCOMRGR....ccsenvsctgunsa 





B 
Amer Insurance Stock Corp. 
Amer Invest Trust Shares... 


Bankinstocks Holding % 
Bankshares Corp of US cl A 
Bankstocks 


ee ee 


Chelsea Exchange class A. 
> eee ee 
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Current Earnings— Monthly, Quarterly and Half DVearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND TWO PRECEDING ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable weekly record. 

The accompanying index, however, is not confined to the returns which have come to hand the present 
week. It includes also the returns published by us in our issue of August 23 and many of those given in our 
issue of August 16, thus furnishing a three-week record. The object of this index is to supplement the informa- 
tion contained in our “Monthly Earnings Record,’’ which has been enlarged so as to embrace quarterly and semi- 
annual statements as well as monthly reports. The “Monthly Earnings Record’ was absolutely complete up 
to the date of its issuance, August 15, embracing every monthly, semi-annual and quarterly report which was 
available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the list, 
representing companies which had not yet made up their returns when the August number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter 
is complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record”’ 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable 
feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,’ there 
is a reference line showing by date and page number the issue of the “Chronicle” where the latest complete 
annual report of the company was published. 








Name of Company— Published Page Name of Company— Published Pare Name of Company Published Page 
Alabama Power Co. ...-.-..-..--..- Aug. 30_.1406 | Florida Power Corp-.-.-..--...------- Aug. 16..1096 | Ohio Water Service Co_._........-- Aug. 23..1257 
Alabama Water Service Co.........- Aug. 23_.1252 | Foundation Co., New York........-. Aug. 30..1407 | Oregon-Washington Water Serv. Co_Aug. 23..1257 
Altorfer Brothers Co__.-.-.-.------- Aug. 16_.1099 | Fox Film Corp......-........-.---- Aug. 30..1407 | Orpheum Circuit, Inc_............. Aug. 30..1409 
Amer. mwealths Power Corp_Aug. 30_.1406 Owens-Illinvis Glass Co............ Aug. 16..1109 
American Hawaiian Steamship Co__Aug. 30..1406 | Galveston Houston El. Co. (& Subs.)Aug. 30_.1410 
American Ice Co_..__.-......-.---.- Aug. 30_.1406 | Garlock Packing Co_............-..- Aug. 23.1263 | Pacific Finance Corp............... Aug. 30..1409 
American paanad DD GM nnctisecsece Aug. 23..1259 | General Alloys Co___.............-- Aug. 23..1264 | Park & Tilford, Inc_.............-.-. Aug. 30..1409 
American Safety Razor Corp_-.-.-.-..- Aug. 23..1259 | General American Tank Car emaeceee 23..1263 | Parmelee Transportation Co... ... Aug. --1409 
American Ship & Commerce Corp_..Aug. 23..1259 | General Asphalt Co_..........----- ug. 23..1263 | Pawtucket Gas Co. of New Jersey..Aug. 23..1250 
ee . nnenccees Aug. 30_.1412 | Georgia & Florida RR_.-..........- ian. 30_.1413 | Peerless Motor Car Corp_._......-- Aug. 23..1268 
Art Metal Construction Co__......- Aug. 23..1259 | Georgia Power Co_............-.-- Aug. 30_..1407 | Pennsylvania Gas & Electric Co....Aug. 23..1250 
Associated Gas & Electric Co__-....- Aug. 23..1253 | Georgia Power & Light Co_.......-.-. Aug. 16..1096 | Pere Marquette Ry. Co_........... Aug. 30..1413 
Associated Oil Co__...._--.-------- Aug. 23..1259 | (Adolf) Gobel, Inc_.............-... Aug. 30..1407 | Perfect Circle Co_.............--.- Aug. 23..1269 
Associated Telephone Utilities Co__.Aug. 23..1253 | Granger Trading Corp........-.-.-- Aug. 23..1264 | Pet Milk Co_....................-.- Aug. 23_.1269 
Atl. Gulf & W. I. Steamship sereene 30..1406 | Gulf Power Co.........cccccccecce Aug. 30..1407 | Phelps Dodge Corp.-_-..__.........-.- Aug. 23..1269 
Atlantic Refining Co___.....---.-.-- - 30..1406 Philadelphia & Western Ry........- Aug. 23..1250 
Atchison Topeka & Santa Fe a 30_.1412 | Hackensack Water Co.............. Aug. 23..1256 | Phillips-Jones Corp_._..........--- Aug. 23..1269 

Haverhill Gas Light Co_........... Aug. 30_.1410 | Pittsburgh Suburban Wat. Serv. Co. eo 23.1257 
Bangor & Aroostook RR_.........-.- Aug. 30..1412 | Hayes Body Corp.................. Aug. 30..1407 | Pittsburgh & West Virginia Ry..... Aug. 30_.1413 
Barnet Leather Co., Inc_.......----. Aug. 23..1260 | Hazeltine Corp..................-. re SS ee A rr ene Aug. 23..1269 
Baton Rouge Electric Co_......-.-- Aug. 30_.1410 | Hecla Mining Co__..........-...-.- Aug. 23_..1265 | Powdrell & Alexander, Inc__....... Aug. 23..1269 
Belding Hemingway Co-......-...-.-- Aug. 16..1101 | Honolulu Rapid Transit Co., Ltd_..Aug. 30..1407 | Public Service Corp. of New Jersey..Aug. 23..1250 
Bendix Aviation Corp..--..---.--.-- Aug. 30_.1406 | (George A.) Hormel & Co_.........- Aug. 23..1265 | Puget Sound Pr. & Lt. Co. (& Subs.).Aug. 30..1410 
ne esconennnane Aug. 23..1260 | Hudson & Manhattan RR-.-........-. Aug. 23..1249 
Boston Elevated Ry.........------- Aug. 30..1406 Radio Corp. of America_..........- Aug. 23..1257 
Boston & Maine RR_.....---.------ Aug. 30..1412 | Illinois Power Co.....-......-..... Aug. 30..1407 | Raybestos-Manhattan Inc.......... Aug. 23..1269 
Brazilian Trac., Lt. & Pr. Co., Ltd_..Aug. 23_.1250 | Illinois Water Service Co_.......... Aug. 23..1256 | Republic Steel Corp............... Aug. 23..1269 
Broad River Power Co__..-.-.------- Aug. 23_.1254 | Interborough Rapid Transit Co_._..Aug. 23..1250 | Revere Copper & Brass, Inc........ Aug. 23..1269 
Brooklyn-Manhattan Trans. System.Aug. 23..1250 | Intercontinental Rubber Co_...... Aug. 23..1266 | Rochester & Lake Ontario Water 
Brooklyn & Queens Trans. System__Aug. 23..1250 | International Hydro-Elec. System_.Aug. 23..1256 SeSVISS CGD cicnc ddivocccacduvciée Aug. 23..1257 
Brunswick Term. & Ry. Secur. Co..Aug. 23..1260 | Int’l Nickel Co. of Canada, Ltd__..Aug. 16..1106 | Rollins Hosiery Mills, Inc_......... Aug. 23_.1276 
Bulova Watch Co__._....--..-...-- Aug. 23..1260 | International Paper & Power Co_._.._Aug. 16..1106 | Ruud Manufacturing Co........ ~---Aug. 23.1278 
Butte & Superior Mining Co_......- Aug. 23..1260 | International Products Corp... .. Aug. 30..1407 
Internat’! Rys. of Central America__Aug. 23..1249 | St. Joseph Lead Co.....-...-...... Aug. 30..1469 
California Water Service Co_.-..... Aug. 23..1254 | International Re-Insurance Corp__.Aug. 23_.1265 | St. Louis-San Francisco Ry. Co....Aug. 30_.1413 
Canadian National Ry-....-..----..- Aug. 30..1412 | Investment Co. of America.__...__. Aug. 30_.1407 | St. Louis Southwestern Ry. Lines..Aug. 30..1413 
Canadian Pacific Ry_...------.-.-. Aug. 30.1412 | lowa Public Service Co_.....______. Aug. 16..1090 | Safeway Stores, Inc._........-..... Aug. 30_.1409 
Cape Breton Electric Co., Ltd......Aug. 30.1410 | Italo-Argentina de Electricidad....Aug. 30.1408 | Savannah Electric & Power Co...... Aug. 30_.1410 
Carman & SO eee wi Aug. 30..1406 Schulco Company, Inc............ Aug. 30_.1409 
Central Iilinois Light Co_------._. Aug. 30..1406 | Jacksonville Traction Co_.__...___- ug. 30..1410 | Schulte Retail Stores Corp......... Aug. 30_.1409 
tral Vermont Ry------.-------- Aug. 23..1249 | Jersey Central Power & Light Paes 4 16..1097 | Scott Paper Co_.......-.-...-.-..- Aug. 30_.1410 
Chester Water Service Co.....-...-. Aug. 23..1254 | Jewel Tea Co., Inc___.........__..- Aug. 23..1266 | Scranton-Spring Brook Water Ser- 
Chicago Great Western RR--------- Aug. 30..1413 | (Mead) Johnson ‘= _ “SAREE ERA BUd. 16.1308 | VERO OB. ooo cline darece coccsanesen Aug. 23_.1257 
Chicago Surface Lines-_--.....-.----- Aug. 23_.1250 Seaboard Air Line Ry. Co........-- Aug. 30..1413 
Chicago Yellow Cab Co.-..-..-....- Aug. 23..1261 | Kansas City Power & Light Co____.. Aug. 30..1408 | Seaboard Public Service Co__......- Aug. 16..1098 
Chrysler Corporation. ---------.--- Aug. 16.1092 | Kansas City Southern Ry. Co____._- Aug. 23_.1249 | Seneca Copper Mining Co__.......- Aug. 23_.1270 
Cincinnati Gas & Electric Co__..--- Aug. 23..1255 | Keith-Albee-Orpheum Corp__.__._. Aug. 30_.1408 | Sierra Pacific El. Co. (& Subs.) ...... Aug. 30_.1410 
Cities Service Co_-__.....----------- Aug. 23..1250 Sinclair Consolidated Oil Corp_-_-_- Aug. 30..1409 
Citizens Water Service Co-.------.-- Aug. 23..1255 | Loblaw Groceterias Co........___.. Aug. 16..1107 | Sioux City Gas & Electric Co__..... Aug. 16..1091 
City Ice & Fuel Co__..--...---.---- Aug. 23..1261 South Carolina Power Co.._....... Aug. 30_.1409 
“> oon nae Products McAleer Manufacturing Co________. Aue 30..1408 | Southern California Edison Co.,Ltd_Aug. 23..1250 
rp-» ° ° 






wcccescoccessoe~ Aug. 23..1261 | McKesson & Robbins, Inc. Southern Indiana Gas & Elec. Co._.A 30_.1410 
Coca Cola International Corp.-_...- Aug. 30_.1406 Subsidiaries me, Inc. (4.), & ee ie ue. 


Waar Whe apd br oodles daaaiabebomeeen Goes 3 _.1408 | Southern Pacific Lines............Aug. 30..1414 
Colonial Beacon Oj! Co__.......-.. Aug. 30..1406 | MacMarr Stores, Inc Aug. 30 ¢ 




































EPS ST BGM Aug. 23..1267 | Standard Gas & Electric Co_.......Aug. 30.1410 
Columbia Gas & Electric Corp------ Aug. 23.-1255 | Mahoning Coal Railroad Co_______- Aug. 23..1252 | Stewart-Warner Corp..........---- Aug. 23..1271 
Columbia Oi! & Gasoline Corp-.---- Aug. 23..1261 | Maine Central RR-___..........___. Aug. 30..1413 | Superior Steel Corp_..........--.-.- Aug. 23..1271 
Columbia Carbon Co----------.---- Aug. 23..1261 | (H. R.) Mallinson & Co., Inc___.___- Aug. 23.1267 
Commonwealth & Southern Corp...Aug. 30..1406 | Marchant Calculating Mach. Co._..Aug. 23..1267 | Tampa Electric Co. (& Subs.)....... Aug. 30_.1410 
Community Power & Light Co-.---- Aug. 23..1250 | Marion Steam Shovel Co.._._.______ Aug. 30_.1408 | Tennessee Electric Power Co-_..---. Aug. 30_.1410 
Consolidated Mining & Smeiting Co. Market Street Ry. Co_....________. Aug. 23.-1250| Texas & Pacific Ry....-..-..-..-.. Aug. 30__1414 
of Canada, Ltd_-_-.-....----------- Aug. 23..1261 | Massachusetts Utilities Aasociates..Aug. 30..1408 | Thermoid Co__....-...--.--------- Aug. 23..1271 
Consumers Power Co-------------- Aug. 30..1406 | Mexican Seaboard Oil Co__....____ Aug. 23..1267 | Third Avenue Railway System..-_-.-_- Aug. 30..1410 
Continental-Diamond Fibre Co-_.--- Aug. 23.-1261 | Michigan Electric Power Co_______- Aug. 16..1097 | Thompson Starrett Co., Inc....-..- Aug. 30..1410 
Continental Shares, Inc-_-_--.------- Aug. 23.-1261 | Michigan Steel Corp__......._____- Aug. 16_.1108 | Tide Water Power Co._.......--..- Aug. 16.1098 
Coty Inc.........-..--------------- Aug. 23..1261 | Mid-Continent Petroleum Corp_.--Aug. 16.-1108 | Toronto Ham. & Buffalo Ry. Co... Aug. 16_.1095 
Cramp-Morris Industrials, Inc__-_--- Aug. 23..1262 ae. B Pout & Sault Ste. Marie Tung-Sol Lamp Works, Inc_......-.- Aug. 23..1272 
y OO LANG BPMN) . cncccccncne Aug. 30_.1413 
Boos Rest ON Song, ssn izr-n hed 3-1406 | mbesantpgt Power Coser cnn ean a Aug: 30:c1dos | Union Pactie Sygtom..------o----- Aug. 30-1414 
® “4 ad eeece of oe ° ¥, nion an Q@r UO. .--cccccccesecs . oo 
Derby Oil & Refining Corp-......-- Aug. 30--1497 | Monawk Carpet Mills, Ine, ---~77-Aus, 232.1267 | Union Water Service Go.----------- Aug. 23..1258 
Devoe & Raynolds Go.__---......- Aug. 23--1262 | Mother Lode Coalition Mines Co---Aug. 23--1267 | United Calhont 70. "oe Kmerica. Aug. 23.1272 
Drug Incorporated._.........-.-..- Ms Saas a Ree ee eens Aug. o> United States Freight Co__........- Aug. 28. -3372 
Pictures Co., Inc........ Aug. 30..1410 
Eastern Mass. Street Ry. Co___..--- Aug. 30..1407 | National Power & Light Corp__.____ Aug. 30..1408 | Universal 
Eastern Shore Public Service Co____Aug. 16..1096 a ae geese Suamee —— a Aug. 33.1287 Utility & Industrial Corp.......... Aug. 23..1278 
T : ic Co. (Del.)_...Aug. 23..1250 ecurities Invest. Co_____- Aug. 23-- 
Sie Sumee ksectste Oe. (Del.jcad 1250 | Nehi Corporation.....---..--.... Aug, 30.1408 ee hme 
Constituent Companies____....-- Aug. 30..1410 | Neisner Brothers, Inc___.....-__._- ee SCO ees Ee a Aug. 23..1273 
Eastern Utilities Associates___.._.- Aug. 30..1410 | Nevada-California Electric Corp__._Aug. 30.-1408 | virginia El. & Power Co. (& Subs.)--Aug. 30.1410 
Edmonton Radial Ry-..--------.---- Aug. 30..1407 | New England Public Service_______- Aug. 30..1408 | vi-sinia Public Service Co.......--Aug. 16.1099 
Electric Shareholders Corp_-_--_-_---- Aug. 23..1263 | New York Investors, Inc_..________ Aug. 30..1408 
El Paso El. Co. (Del.) & Constit. Cos_Aug. 30_.1410 | New York New Haven & Hartf. RR__Aug. 30_.1413 | Wabash Railway Co__.....---.----- Aug. 30..1414 
Engineers Pub. Serv. Co. (& Subs.)..Aug. 30..1407 | New York Ontario & Western Ry_..Aug. 30.-1413| Warner Brothers Pictures, Inc___-- Aug. 30..1410 
DCM... <, .cocdiinabavdsuacas Aug. 30..1412 | New York Water Service Corp_____- Aug. 23.-1257 | Warner-Quinlan Co-__..-.--..------ Aug. 23..1274 
Exchange Buffet Corp._---.-------- Aug. 23..1263 BR epg od Boses Ry. Co -Aug. 4 1008 West Virginia Weter Service Co_.._- Aue. 33.1256 
wer VCorp......-. ug. = t arylan OP os os deceit an ieee ws ug. pe 
Fairbanks Co-__---..-.-.------------ Aug. 23..1263 | North American Car Corp_________ Aug. 30_.1409 Gonna” Elec. Instrument Corp_...Aug. 23..1274 
Fall River Gas Works Co.--...-.--- Aug. 30_.1410 | North Amer. Edison Co. (& Subs.)__Aug. 30..1409 | wil-Low Cafeterias, Inc_.....-.---- Aug. 30_.1410 
Federal Mogu! Corp-.-.-.------------- Aug. 30..1407 | North Central Texas Oil Co., Inc__.__Aug. 30.1409 | Woods Bros. Corp........---------- Aug. 30..1410 
Federal Water Service Corp----.-.-- Aug. 23..1256 | Northern Paper Mills Co____._______ Aug. 30..1409 
Fifth Avenue Bus Securities Corp_._.Aug. 23_.1256 yo gO | ae ee Aug. 30_.1410 
i i Cie. nsseseneresadsue Aug. 23..1263 | Ohio Electric Power Co 











cn a Aug. 16..1097 | Zonite Products Corp....--.---.---Aug. 23..1274 
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Alabama Power Co. 
(And Subsidiary Companies) 


— of “4r" toe Mos. End. “as 31— 
$1, 501, (067 $1 M37 {036 $18, iit 073 $17, 959. $21 








Gross earnings. ...-...-- 
Operating expenses, incl. 











taxes and maintenance 718,781 552,891 7,641,640 6,594,526 
Gross income. ...-..-.-. $782,285 $884,145 $10, 469,432 $11,365,295 
Debwuicdsonasndebdsaneccbacansase 058,828 ° 4,257.349 

DIO GRE SDL Nand wcnbnadéscbnesncunesinen $6,410,604 $7,107,946 
Dividends on preferred stock....-..-......... o 1,929,380 1 ere 067 
Provision for retirement reserve.........-...... 11,190 000 ,G00 
POR. 6b bts cn deredininanpncs niiidebiune $3,570,034 $4,230.879 


For last complete annual report see Financial Chronicle April 19 ‘20, p. 2761. 


Amer. Commonwealths Pow. Corp. & Affiliated Cos. 











12 Months Ended July 31— 1930. 1929. 
Gross revenues—all sources. ..................- $27 444.259 $20,606 819 
Oper. expenses, incl., maint. and general taxes__.__ 14,750,963 11,985,312 
Interest charges, funded debt—sub. companies__. 4. 540,855 3,559,016 
Dividends—Preferred stocks—sub. companies..-. 1,732,875 1,529,971 

oan Available, Amer. Commonwealths Power 

Corp. GUE TOF CE VOe. 20cc ken gecengnsonn 59,419,565 $3,532,521 
Int. charges, Amer. Commonwealths Pow. Corp... 1,045,712 754,250 

Balance available for dividends and reserves____ = 3 373,854 $2,778,241 
Annual dividend charges, Ist pref. stock, America: 

Commonwealths Power Corp__.._-._________ 689,587 534,996 
Annual dividend charges, 2d pref. stock, American 

Commonwealths Power Corp.......-......_- 95,977 95,977 

Balance available for reserves, Fed. taxes & surp_x$4,588,290 $2,147,268 


x Balance of earnings, on the average amount of A & B common stock 
outstanding for the period ended July 31 1930, is at the rate of $2.73 per 
share before depreciation and $1.81 per share ‘after deduction for deprec- 
ciation reserves. 

Note.—The above statements reflect the earnings for twelve months 
periods of properties owned at the respective dates. 


For last complete annual report see Financial Chronicle May 24 ’30, p. 3702; 
Feb. 8 30, p. 969. 


American-Hawaiian Steamship Co. 











Siz Months Ended June 30— y1930. 1929. 
1 GI, o ne nn casctntnnnatinsetide $6,046,394 $6,163,144 
Operating & = general CHUNG so cusdeccanecsdduse 5,839,480 5,724,128 
Net profit from operations. -..........--.... $206,914 $439,015 
Prof. from sale of sec., ships sold & miscell. inc. ___ 366,218 410,040 
Int. & divs. rec. on invest. & from other sources. 138 06 191,823 
Interest on notes & bonds payable. ............ Dr21,110 Dr21,622 
TR Ob iba atin beans cddindadideewed $630,418 $1,019,256 
Provision f SE ib cicntigd ncada bind dean 466,989 5,652 

on claim awards col- 
PED BON d st cncnconsédcdbiessbbcde ike MO eatin x265,256 
Net profit before Federal taxes_.........___-- $163 .429 $278,348 
. per shr. on 475,602 shs. cap. stk. (par $10)_ $0.34 $0.59 


x This $265 ,256 was shown in the 1929 semi-annual report to stockholders, 
but was charged at the end of the year against ships replacement fund. 
y Does not include earnings of Williams a Corp. 
% Consolidated Earnings Statement of American-Hawatian Steamship Co. 
and eee en ip Corp. ye 932) net be ting a corning y Fr — 
— neral expenses, .93 net ce) other 
net) OD. iso O06: total income, $613,6 ; Eeprecie: tion 
—y profit before Federal taxes, $7,216. 


“rm jest complete annual report see Financial Chronicle March 1 1930, 
P- o 


, »394; 


American Ice Co. 


Period End. July 31— 1930—Month—1i929. 1930—7 Mos.—1929. 
Net profit after int., but 

before Federal taxes & ‘ 

depreciation. _......- $1,135,890 $1,095,842 $3,104,344 $3.203.770 


For last complete annual report see Financial Chronicle Mar. 29°30, p. 2210. 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 
Month of June—— —6 Mos. End. June 30— 





1930. 1930. 9 
Operating revenues- ---- $21356,711 $2,566 (421 $15,675,283 $17,681 236 
Net revenue from oper. 
(incl. depreciation) - —_ 38,393 203,644 1,907,392 2,566,264 
YS ea 8,739 295, ‘490 2 2,377,384 3,117,749 


Interest, rents and taxes 196 ,804 208:796 1,203,406 1.265.665 
po ge Bea —88 ,064 $6,694  1:173.978  1.852'083 
For last complete annual report see Financial Chronicle May 17 ‘30, p. 3545. 


Atlantic Refining Company. 


6 Mos. End. June 30— a. 1929. 1928. 1927. 


Gross income..__..---- $65,460,944 $75,855,645 $68,390,353 $71,427,157 
Raw mat’'l, op.,&c., exp_ $b 458830 59,161,277 55,170,327 64,286,357 


$9. 002,114 $16, ot yt $13,220,026 $7,140, 200 








ES 1,048,146 "639,108 950,387 
Total ancome.. bide ce hieibcn $10,050, $60 $17,535,827 $13,759,134 $8,091,187 
Interest, disc., &c__..-. 377.0 "393.084 "432. ,034 
insur. & other | poeeee 360 sai 314.2 1 218,113 418,658 


egrec’ nD = depletion. 5,123,833 5,618,068 5.268.771 5.489. 535 
Fed. taxes (estimated) - — 881,330 1,803,651 1,201,380 $5) 643 








pe I aie sank a oh ag 1.572.261 
Intangible devel. costs._ 588,429 544,354 948,637 1,125,474 

Net income......... 2,818,823 .862,409 ,689 ,987 loss$1477420 
Preferred dividends... . cpgnane: i we ,00 £5 O80 060 y700,350 
Common dividends... 2,689,657 2,333,333 1,000,000 500,000 

Balance, surplus_.-_~- $129,166 $5,829,076 $3,989,927def$2677.770 
Previous surplus (adj.)-_ 64,608,436 46.233.459 32.688.336 33,358,363 


Adj. of sur. not incident 
to current period 


P7r480,615 Dr3,476,998 
Surplus—paid-in 


GURAG LO GEREIEED:  chieewcéie . ocnccs 


P. & L. sur. June 30-x$64,476,002 $58,585,046 $37,104,089 $30,519,241 


x The Atlantic Retiping Co. interest, $64,556,561, noes < deficit of minority 
interest, $80,559. y Includes minority interests’ divid 


For last complete annual report see Financial Chronicle Mar. 15 ’30, p. 1832. 


Cr425,826 Dr161,352 





Bendix Aviation Corp. 


—-_3 Months Ended—— 6 Mos. End. 


Period— June 30 30. Mar. 31 ’30. June 30 '30. 
Net earnings after all charges, includ- 


ey kh Se ee yee $779,255 $751,681 $1,530,937 
Earnings per share on 2,097 ,454 shares 
capital stock (no par)__.__.__-__- $0.37 $0.36 $0.73 


For last complete annual report see Financial Chronicle May 3 '30, p. 3165. 





Boston Elevated Ry. 








ey 521880 c00 629 $2 hee. 126 
PO TUR o pancnprentipaettinnene dawn inee P 
From operation of special cars, mail pouch 
yy MRE NE V8S GEIB. iis idtieweschodakwas 10,866 3,957 

From advertising in cars, on transfers, privileges 

Ob CURR s Rieti bin ab enicinn thinned meine 61 740 62,385 
From other ry. cos. for their use of tracks & facils__ 4,177 5,506 
From rent of buildings and other property__._____ 6.352 5,549 
From sale of power and other revenue__________ 2,386 4,862 

Total receipts from direct 7” tion of the road. $2,371,152 $2,496,387 
Interest on odin income m securities, &c_-_ 14,778 11,761 

OE PE sc aptochennensdnassnneesionne $2,385,931 $2,508,148 

Cost of Service— 
Maintaining track, line equipment and buildings_-_ $27 2. 082 $301,066 
Maintaining cars, shop equipment, &c___________ 294 359,958 
RE ERE Ea ay ere 308. 260 80,497 
Transportation exp. (incl. wages of car service men) 911,329 896,136 
Salaries and ——- of general officers__...____-_ 7,571 A452 
Law expenses, injuries and a and insur_-__- ‘ 106,435 
Other general operating e ila sahigthaddil dens etivan 115,176 118,391 
Federal, State and municipal tax tax accruals epee 149,674 oe 


125,342 

OnE TOP OSES SOR ik EN tind tain ad iawn nee 260,897 261,328 
Subway, tunnel and ra oo ; es line rentals to be 

paid to the City of Boston..._...........-.-- 198,252 187,588 

Cambridge ay gt dm rental t to be paid to the Com- 





monwealth of SIs sede esses tics ab asad catienrens ah 33 256 33,310 
Interest on bonds and notes____._._.......-._.. 204,18 ,031 
pO AE Pe 5,562 9,511 

TORRE Cn cht Retbimsnnvasinwwsce $2. S10 227 $2,794,051 
Excess of cost of service over receipts........___ 4,295 285.903 

For last vomplete annual report see Financial Chronicle age 1 ’30, p. 1449. 


Carman & Co., Inc. (& Subs.). 


Period End, June 30— 1930—3 Mos.—1929. 1930—6 M/fos.—1929. 
Consolidated net profit 


after c es & taxes. $73,201 $90,695 $141,766 $815,100 
Shares class S stock out- 

standing (no par)-_.-- 74,182 72,500 74,182 72,500 
Earnings per share after 

class A dividends----- $0.71 $0.94 $1.35 $1.94 


For last complete annual report in Financial Chronicle May 31 30, p. 3884. 


Central Illinois Light Co. 
(The Commonwealth & Southern Corp. System.) 
Month of te 12 iy End. July 31— 

















1930 1 7 

Gross ym wocenm $382. 362 $368, "381 $5,281,133 $4,950,158 
Oper. exps., cl. taxes 

cad melntonanee ees = 227 ,782 231,863 3,003,393 2,897,505 

Gross income. .----.-- $154,580 $137 ,017 62.277 70 $2,052,653 
Pisses Ge ak hr bo aidbdads a bb ce ekesesede's 5,744 361,105 

Se SL bt ERs tidak wbewnwednn $1, pet ,994 “$i 681 oe) 
Dividends on preferred stock_-....------------ 04,826 06 ,O87 
Provision for retirement reserve_-.-..-.------- 332. ‘600 318, 300 

pA pa a ee, Te aE ET Pee ee $1,184,568 $970,159 


For last complete annual report see Financial Chronicle April 5 '30, p. 2388. 


Coca-Cola International —— 
Period End. June 30— _1930-——3 Mos.—1929. 1930——6 Mos.—1929. 








Gross income.......... $1,167 382 $1.058.007 3 PSo. 978 “i a tk 910 
TSE eae 4,161 7,310 7,427 21.366 
Net RA ae ba ae 198. 221 $1,048,757 $1,825,551 $1,523,544 
Clams & dividents.. . 603,927 ‘906 ~ 603.927 
Common dividends. ~~. . r++ "382 451,088 1,327,155 903 ,884 
ae $4,933 Defs6,255 $2,490 $15,733 


For last complete annual report see Financial Chronicle May 24,’30, p. 3718. 


Colonial Beacon Oil Co. 
Period End. June 30— 1930—3 Mos. —1929. 1930—6 Mos.—1929. 




















sac cian dl 2,081, $2,208,996 $3,654,940 $3,801,902 

Seeiaaen $26381 953 $2:308'720 °3'8607124 °2'388.734 

Operating profit... 113,750 $834,276 loas8206. 184 $1,413,168 

a pi AE ROP $143 199 121.507 313,421 244,966 

Depreciatio® ...<c<-cess 407 ,640 322,738 797 ,559 637 ,693 

Pk eee loss$459 303 $390.03 Lloss$1316 164 $530,509 

Bootes GividetGtinss § © seckea |i . wccmnn)§ | twee 21,040 

Balance, surplus. --_-loss$459 303 $390 ,03 Lloss$1316 164 $509,469 
Commonwealth & Southern Corp. 

I -12 Mos. End, J 3l1- 

month aes 1930. 1929. 
oom CTE co gcawnws $10,932,111 $11,619, "153 $146219,204 $144328- 163 
taxes 

[| Sa 5,658,958 5,815,730 71,698,680 70,673,797 

Gross income------.. $5.273.153 $5,803,423 $74. 520,523 $73,654,366 

Wind Gaetan (608 MOB) . <6 nica cto omicnccccase i agua 

a a a lett $39 352 7 

Dividends on preferred stocks........--------- y $ BGS «necse 

Provision for retirement reserve--....---------- 0.153.265 jj «s«sa- 





I ooo: censctrlenenarleicegts an aiid: on liie tan tatah dh sores ae iia $22,872,516 

Note.—Including interest, amortization of debt discount and expenses, 
and earnings accruing on stock of subsidiaries not owned by The Common- 
wealth & Southern Corp. 


-<<---<-=- 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System.) 
‘Month of ove —12 Mos. End. ~~ 31— 


192 1930. 
$2)387; 792 $2,612,187 $33. 134,787 $32, 1800, 218 
1,159,678 1,346,082 15,703,303 16,142,763 


Gross income--~------ $1,328,113 $1,266,104 $17. 4a} 483 $16,547,455 
A CE iit bab be haem eeo oe 4,446 2,857,284 








Gross earnings. ------- 
Oper. exp., incl. taxes & 
maintenance.......-. 














Wii DN oes atone anew ee 14,437,036 13,690,170 
Dividends on preferred stock - - ---------------- 3,816,470 3,681,089 
Provision for retirement reserve---------------- 2,572,500 2,175,000 





ih $8,048,066 $7,834,080 
For last complete annual report see Financial Chronicle June 14°30, p. 4235. 


Deep Rock Oil Corporation. 
[Formerly Shaffer Oil & Refining Co.] 


onths o— 1930. 1929. 
FPO Racy en 2 capes /cor te $A A $19.819.873 $17,966,408 
Operating expenses, maintenance and taxes------ 15.774.851 12,858, "592 


NEE CHINES ncn dcnnnddhadsctnddthondmtnans $4.045,022 $5,107,816 
For last complete annual report see Financial Chronicie Apr. 26 ’30, p. 2985. 
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Derby Oil & Refining Corp. 
Earnings of Derby Oil Co. (Sub. Co.). 

















6 Months Ended June 30— 1930. 
| soe ot ete TEN 2 a ae ae $2,150,578 $1 11838. 834 

CI de ok cou vudencedubsaeumee 1'334:443 1.079.711 

pees Deotitn Oe abies... ... snc ne ncece $816,136 $746,123 
Selling and traffic expenses. _............------- } 160,199 {33-238 
ee ee cece deecesecene ’ 

RE SSS RS Pa ee ee ET $655,936 $635,036 
. "“ f 3 0am 34,727 17,779 
Ge I a cn cc snbennaennaws 5,817 §,302 

a Gah ae wee $696,481 $658,117 
Lease rentals, discount, &c_...............---.- 89,990 42,966 
EES PS CE EE 83,135 38,169 
pS 161,424 149,034 
Reserve for non-productive development 7 mi 

ee a Fhe neki ck adn eet casnnonee $322,210 $401,243 


Eastern Massachusetts Street Railway Co. 














Month of July —7 Mos. End. sey 31— 

Operati $617 221 3086 923 $4, Or, 145 s5:128. 412 
perating revenues-_-.-__ . j : 

Operating expenses _-____ 435,884 467.879 3,001,233 168,119 

Net operating revenue $181,337 $219,044 $1,705,911 7 nae 

Interest on funded debt_ 81,485 95,280 569,311 650,538 

PCN ch cd cawe $99,852 $123,764 $1,136,600 $1,305,755 


For last complete annual report see Financial Chronicle Mar. 15 30, p. 1826. 


Edmonton Radial Ry. 




















Month of July —7 Mos. End. July 31— 

1930. 1929. 1930. 1929. 

Rerenue— oa 

CO, $60,971 $66,010 $479,766 $488,914 
PS eee. 335 590 3,650 4,119 
ee 17 36 211 330 
tte Sie Sn A t-te at as tis 230 207 1,612 1,379 
Mail carriers. -.....-.- 325 325 2,275 2,275 
Other revenue--...---- 344 460 2,988 4,373 
PE e atin nine $62,225 $67 ,629 $490,504 $501,392 

Expenditure— : 
Maint. of track & o’head 4,582 6,756 31,564 31,312 
Maintenance of cars. - -~. 7.211 791 55,557 56,244 
a 366 289 ,622 1,260 
i, ee 5,843 5,808 47 ,853 46,288 
Other transp. expenses -- 22,870 22,648 164,994 156 ,392 
General & miscellaneous 2,600 3,274 22,250 22,610 
Total operation _____- $43 476 $46 ,568 $323 ,84 $314,109 
Dperetion ee 18,748 21,060 166 ,662 187 ,282 
SD eee 17,227 “ 121,250 128,436 
Depreciation. -..------ 2,000 2,000 44,000 44,000 
Total surplus------.-- —$478 $713 $1,412 $14,846 


Engineers Public Service Co. 


(And Constituent Companies.) 
Month of July—— 12 Mos. End. July 31— 
1930. J 1929. 193 

















0. 1929. 
Gross earnings. -.....--- $4,498, ye $4,162,228 $52,445 ps $43. 971,573 
Oo I sicipciih sents nie coe ae 2:009.1 1,803,624 22,659,434 18/900.402 
aintenance--....-._.. 284, 43 324 055 3, ‘658, 252 ,236 336 
ipameds. of equipment--_- 17,691 5.948 9,758 116, a3 
Sciaeubi awe dbsibamenheuiian aims 325,802 323 757 3,508,635 3.162. 
Net o opwating revenue $1 861, 749 $1,694,841 $22,429,662 $18,555, 42} 
Income oth. seurces 97 ,067 64.379 954,480 558,7 
NS $1,958,817 $1,759,220 $23,384,143 $19,113,823 
Int. and ‘aatordandion. 639,716 672.485 7.340.945 5.815.356 
ee $1,319,101 $1,186,735 $16. 043,197 $13,298,467 
Divs. on pest. stock of companies (accrued)... 169.751 3.431.345 
Nan tic in ns maid ekki aw whence $11,873,445 $9,867,122 
Amt. appl. to com. stk. of sub. cos. in hands of pub. 99,028 82,442 





Bal. applic. to res. & to Engineers Pub. Serv. Co $11,774,416 $9,784,679 
.—— paid or declared: 


ee ce as i icc cial esa 1,875,590 1,963,844 
EEE ET Te 2'492'359 1:445.534 
i TR SS RT eT 718,528 623 ,252 





Balance, surplus........-.----.------------ $6,687 ,939 > 752,049 


For last complete annual report see Financial Chronicle Feb. 8, p. 972, 
and Feb. 15 1930, p. 1113. 
Federal Mogul eaten 
Siz Months Ended June 30— 
Net profit after charges and taxes__...-....--... dist, 163 $200: 373 
Earns. per sh. on 130,000 shs. com. stk. (no par)... $1.00 $2.00 


For last complete annual report see Financial Chronicle June 21 ’30, p. 4424. 


Foundation Co., New York. 








Siz Mos. End. June 30 1930. 1929. 1928. 
Gross income__...--... SLT 113 $632,395 597,551 #37 (874 
General expenses__....- 307 .242 559,674 559,410 628,660 
wat J sesyond before Fed. 
a a. dha enciaeanene aa def$120,129 $72, $ 38,141 $103,214 
Dividends ecco: sie j waheae . -. alediiskeuy 325,000 
I ita atic iil def$120,129 $72,721 $38,141 def$221,786 


For last complete annual report see Financial Chronicle May 10 ’30, p. 3363. 


Fox Film Corporation. 
{[Incl. Wholly Owned Subsidiary Controlled and (or )Affiliated Cos.] 
Earnings for Siz Months (26 Weeks) Ended June 28 1930. 
Net profit before exhaustion of film, depreciation, interest 





aa eee ores 24 ,942,8 
weheaion Be eae $7 338/030 
DIEGTOGMAIOD < oo mcceecessconnnewansecesownsenccssccecnsse 2,127 647 
pO es ea ae 1,314,592 
Profit applicable to minority interests in theatre subsidiaries____ 636,235 
Pro nm for Fox Film Corp. share of Federal income taxes____ 450, 

TE ne adic maccmedddhan moma enitncioie ene bum $7 .075.415 
Balance, “Dee. DE BU cn ittannn dbcndérdstenéh etacndsuanidtak 11,603,511 

Total Mckee sant nina ocnssbepetwacdndna sain 18,678,92 
Re GI a ob dein ewncdanss ccnedactcoracedusddane $ . ? 


DE SEE SU ecd dn anemen nar eee renienecnunanakéme 13, 3 
Earnings per shr. on 2,525,660 shs. cl. A & B stocks (no par)__ $16 627508 


For last complete annual report see Financial Chronicle May 3,30, p. 3152. 





Georgia Power Co. 
(And Subsidiary Companies.) 











} ——Month of Ji 12 Mos. End. July 33 31— 
Gross earnings--___..__. $2, 113-755 $1 687 947 $23 494-167 $24,032, 9°26 
Oper. exps., incl. tax 

and maintenance. ____ 1,151,054 799,431 11,363,829 11,327,130 
Gross income________ 7, 
Fixed charges---- 7 -__ ee ea Oe ee 
NY de ce Ee 
Dividends on ist prefered stock-—---27222227. *3629770 *3:2047%3 
Preesende on 2nd preferred stock __....__..__. 3 ‘403.071 2,400,000 
vision for retirement reserve..__........... 1,086,693 1,106,125 





F. $2,123,007 $2,690,928 
or last complete annual report see Financial Chronicle April 19 '30, p. 2769. 


(Adolph) Gobel, Inc. (& Subs.). 


Earnings for 32 Weeks Ended Aug. 9 1930. 
Net sales 


is Sabet wi Rieinrsrencartee tink dy do mp nipbinmnssiitininiisie ania map itnaiine is atid 447,728 
Net profit after interest, deprec., Fed. taxes, subs. divs., a 870 
Earnings per share on 430 989 shares common stock (no par). $00 01 


For last complete annual report see Financial Chronicle May 3 '30, p. 3172. 


Gulf Power Co. 
Month of Jul 
1930. f 1929. 








—12 Mos. End. July 31— 
1930. 




















1 

Gross earnings_....____ 

Operating expenses, indi. $86,891 $84,354 $960,356 $1,086,748 
taxes & maintenance_ 56,188 57 ,432 614,397 699,821 
_Gross income---_....- $30,702 $26,921 $345,958 $386 ,921 

Oe MIN 6 rte ts choo chasien bea ee 163,875 200,398 
NN uh niatines ahiatnedne. «a su ckeewte 

Dividends on Ist preferred stock..-.....-...... 13 ‘oe bay 0:800 

Dividends on 2d preferred stock.._._..--.---_- 65,000 

Provision for retirement reserve._..........__- 28 ,666 $3" eo 
NEI es s6.ck ck cin ts esther writ a knee eictchs aver maces $26,438 $27,791 

Hayes Body bes © tatgyaes 
Period End. June 30— 1930—3 Mos.—1929. 930—6 Mi 

GO lbsnn swecsocnde 2,289,844 $10,447,888 25,530, 657 $16.¢ 073 OP 903 

Operating costs.......- 2,425,495 10,074;667 5,674,573 15,994, ‘680 
Operating loss_...... $135,651 praesis S 6143. 916 prof$79,023 

Other income__-..... 2 8,030 94,230 11,546 ” 126,932 
MO i ais Hin te ts ta etc th rr f' 4 " ’ 

lee eee eran none $ Aro $467, 7-45} $133 37 0peorS205 O88 

ee eet aatetan 11: 309 43° 616 173,587 96,82 

DP emsnanccneconse 1,762 16,214 6,203 29,345 
We Wb ccntnecnnes $279,073 x«$400,398 $385,768 «$64,011 


x Profit before Federal taxes. 
For last complete annual report see Financial Chronicle Mar. 29 ’30, p. 2221. 


Honolulu Rapid Transit Co., Ltd. 
—aaae of July———- ——7 Mos. Ended a 31— 











1929. 1930 29. 
Gross rev. from transp--_ $90,581 $88,204 $607. 329 $615,811 
Operating expenses. --- 50.616 48.497 357.140 351,800 
Net rev. from transp-_ $39,965 $39,707 $250,189 64,011 
Rev. other than transp-_ 1,445 1,084 8,991 ” 7,684 

Net rev. from oper’n__ 1,410 791 259,18 ‘ 
wigan node S ina $4 $40,7 $259,180 $271,696 
way operations_-_-. ._- 9,059 7,932 62,305 66,260 
TET ASE re 55 55 a 3,850 
Depreciation.......... 10,561 10,480 75,497 73,361 
eS a eae 192 2,762 ,300 
PREPRESS cr escan, 8 (siense j  saonun' aa ~ eee 
Total deducs.from rev. $144,443 $144,821 


$20,171 $19,155 
Net revenue....-....-. 21,239 21,636 114,737 126,874 
For last complete annual report see Financial Chronicle Mar. 15 ’30, p. 1827. 


Illinois Power Co. 


(The Commonwealth & Southern Corp. System.) 
seen of er mY | Mos. End. esi 


930. 
$194,174 $2, 936 ,967 

















Gross earnings--------- Cre 381 $2,844,399 
Operating expenses, incl. 
taxes & maintenance_ 129,351 141,379 1,861,947 1,809,917 
Gross income--.-..--- $65,029 $52,795 $1,075,020 $1,034,481 
IR SNE 6 oye + ac cccncnbgeacsccusewh 380,863 381,754 
ee DE nn nc ackcbhets Keke nodnaoennewrs 694,157 652,726 
Dividends on preferred stock. -......-.---.-.-.- 234 215 231,089 
Provision for retirement reserve---...--------- 150,000 150,000 
DD. io aatebed nes cenwhonarceuunbeke he $309,941 $271,636 


For last complete annual report see Financial Chronicle June 28 °30, p. 4605. 


International Products om 
6 Months Ended June 30— 1929. 
$427. 626 $487 ,704 
$0.5 $0.64 


Net income after deprec., deplet., Fed. taxes, &c-- 
Earnings per sh. on 532, 116 shs. com. stk. (no par) 
For last complete annual report see Financial Chronicle June os "30, p. 4617. 

















Investment Co. of America. 

Siz Months Ended June 30— 1930 . 1929. 
Int. earned on investments and profits realized from 

sales of secur.—less res. deducted frominvestm'ts $729,144 $1,163,555 
Divs. from investments in pref. & common stocks -- 220,198 195,593 

Total income---.---------------------------- $949,341 $1,359,148 
Interest on 5% debenture bonds.....----------- 125, 125,000 
Operating expense.--------------------------- 52,771 ‘ 
2% income tax on bond interest.--..-.--.------ 1,466 1,079 
Discount on 5% deb. bonds, proportion written off 17,500 17,500 
Provision for Federal RENE Wins ccnwccbudeusn 67,201 144,024 

Net income for the period-...---------------- $685.403 $1.036,802 
Preferred share dividends paid and declared.-..-.. 210,000 210,000 

Balance to surplus and reserves__...--------- $475,403 $826,802 
Reserve for cumulative preferred } dividends eee 47,540 74,180 
Reserve for contingencies.......-ccecccccccccces 89 oon e we 85, 

Balance, Surplus... ne nccceccccnnacccccccess $427 ,863 $667 ,622 
Surplus previous Dec. 31------------ wine ac aaiel 1,914,709 945,663 

Profit and loss surplus........-------------- 63.342.-572 $1.613.285 
Shares common stock outstanding (no par)...... 37 ,827 111,1 
Earnings per share. --..-..-------------------- $7.04 $7. 





For last complete annual report see Financial Chronicle Feb. 22 ’30, p. 1290. 
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Italo-Argentine Electric — 


Period End. June 30— 1930—Month—1929. 1830—6 Mos.—1929. 
Operating revenue..._. $672,893 $735,679 $3.639.498 $3,717,436 
Net operating revenue. 454,236 485,674 2°33) 032 2,370,169 


Kansas City Power & Light Co. 
Month of Jul —12 Mos. End. Jul 31— 


Gross ll sources) $1, 128.437 $1, 107. 137 $14 Se 415 14,301, 
earns. (a $ sth £38397 Sip $ 1,636 

















Oper. exp. (incl. taxes). 7,277,142 
Net earnings........ $550,218 $520.740 $7,437,102 — $7,024,494 
Interest charges.....-... 107 ,882 106,464 1,273,459 1,180,784 
emi opnbee $442,335 $414.275 $6,163,643 ,843 .709 
Amort. of disct. & prems 15,429 15,429 185,149 - 185,149 
Din waniiignees $426 .906 $398.846 $5,978,493 ,658,559 
Divs. lst t pref. stock. ..- 20,000 20,000 240,000 ” 240,000 
Sur. earns. avail. for 
deprec. & common 
stock dividends._._.. $406,906 $378,846 $5,738,493 $5,418,559 


For last complete annual report see Financial Chronicle Mar. 29 ’30, p. 2196. 


Keith-Albee-Orpheum Corp. (& Subsidiaries). 





Siz Months Ended June 30— 1930. 1929. 1928. 
POS EB 6. coca csonnopevbenne $17,412 eee” Wee 
Profits from other sources.........- 78,009 _ & are ea 

PS Pi owcntncntns escunnednenne $60 .597 $446,274 prof$257935 


For last complete annual report see Financial Chronick Mar. 29 ’30, p. 2222. 


McAleer Manufacturing Company. 


6 Months Ended June 30— 1930. 9. 
Net profit after charges and taSZeS.....ccscccocsce $167,831 $26 649 
Earns per share on 50,000 shs. com. stk. (no par) _- $3.35 $0.53 

McKesson & Robbins, Inc. (Md.) & Subs. 
Earnings for 6 Months Ended June 30 1930. 
Net sales... . - --- oo en en nn enn n en coon en eeo none $67,419, ane 
Costa and expenses - . - ~~ - - ------ -- 2222 oo on oo one nee ne 65,312.45 
Depreciation -- -----------------0------------------------ 3301844 

Profit on sales ......-...------ o-oo nn eee n ne wnoe Seccesece $1,775,998 
Other income... ~~... - ---- 2-2 ono en on oe one eee eee 565.377 

Total income. .....--.-.----- 2-22 oo on oe ono noone oo --e $2,341,375 
Mirorit pa ee ee ee 48,599 
Otner charges. .-~.-~-------- ---- 2-2-2 oon no nn nn neon neo e ee 99,707 
Interest on Federal CAXOS. . nce cn cc ec ccwccnwcccoccccccccn 783,953 

Net profit... .- - - --2-- conn ence wwe n we owen een on ececonce $1,409,116 
Preference hividends © owe wc wccccccccncwcccesccccccccccccocn 749,315 

Surplus .....--....----~---- ~~ 2222002 oo enn ee en nnn on ne $659, oot 
Earns per share on 1,072,728 shares common stock. --.-..--... 20.61 


For last complete annual report see Financial Chronicle April 19 ’30, p. 2785. 


Marion Steam Shovel Co. 














6 ‘Months Ended June 30— 1930. 1929. 1928. 
Gross profit from o I a og ee nr $467 884 $962,544 1,067 828 
ooo general xpenses.. 555,161 583,144 577 441 

RE ne loss; 87 ,277 $379,400 $490 387 
oan Di avivctebsneaswon maim 77.628 77 830 142,610 

TG... a cebonewsssccace loss$9,649 $457,230 2,998 
Deductions from income...--...--- ------ 13,034 91,752 
Interest on funded debt..........-- 99,082 102,495 105,720 
Federal taxes (estimated)......-...- ------ 40,914 56,508 

Net profit for period. .........-..- loss$ 108731 $300,788 $379.017 
wuld Givideuts..-............ 108,500 108/500 108. 
Common Gividends...cccccnccecesss 8 coeescn 8 savccs 75, 

EE Ee ee loss $217231 $192,288 $195,517 
Shares com. stock outstdg. (no par)... 100,000 100,000 50, 
BE GRO... canccccccccasnvene Nil $1.92 $5.41 


For last complete annual report see Financial Chronicle May 24 ’30, p. $727. 


Massachusetts Utilities ag ang 
Period End. July 31— a eee gE 1930—12 —1929 
Gross revenue_.....--- $855,030 $888,224 $11,227,227 3i0.7 Tbe 139 


al. avail, for dive... do 
preciation & reserve. 232,484 232,439 3,220,084 3,028,117 
Mississippi Power Co. 


(And Subsidiary Companies) 





























Month of July —8 Béee. End. July 31— 
930. 1929. 930. 19 

Geom omeee ag $287 ,907 $282,127 $3, 1348, 102 $3,458, 794 

perating expenses, inc 

taxes = meintenanee.. 209,018 181,118 2,397,366 2,040,720 

Gross income...-.---- 78,889 $101,008 $1,250,736 $1,418,073 
La <.........---- en See 619,738 ~ ‘811.138 

ema neemnainae 630,998 606 ,935 
Dividends on 1st preferred stock....--..------- 256,818 243,126 
Dividends on 2d preferred stock.-.------------ 35,000 35,000 
Provision for retirement reserve.-------------- 103 ,016 82,501 

DGD. . agcdcbaansddcvdusNeehovsadsboronee $236,163 $246,306 

(F. E.) Myers & Bros. Co. 
Earnings for 9 Months Ended July 31 1930. 

Manufacturing profit after deducting cost of sales, incl. ma- 

terials, labor and manufacturing expense......----.------- $1. 703. 277 
Administrative, selling and general expense. ...........-----. 5,895 
Depreciation on plant and equipment--...-------.---------- or ‘280 

erating PrOlit... - -<<sccccccneconcncctnensscsucsscence $989,103 
Interest earned and other income (net)........-------------- 44,435 

SeeGe MOOEIE ., . . Lc annccsnepesenereoeseesapadegusneeoous $1,033,537 
Provision for Federal taxes (estimated) -....----------.------ 121,000 

i us geetadarebenenanasenedis $912.537 
Delnaen | Oct: RL” pn SECIS AE SO EA A Se Ree 1,460,572 
Refund on Federal income tax for year ended Oct. 31 1928---- 9,4 

Total surplus... ..- 2c conn nnn noone cc ewocwcecceeceo<=e $2, oe. oe 
TREEEOA § CIVIGONES « ow oo noose botnbwdecnccnsedankeacesense= 750 
ee CICA. es eeaneeeb seneneseeheoee 300.000 
Premium on preferred etock retired......------------------ 25,000 

Surplus July 31 1930-.--.------------------------------- $1,958,848 


a Preferred dividends paid include one-half month's requirement in the 
amount of $1,250 on. Prete rred stock retired on Jan. 15 1930, the par value 
of which was $500, 

For last complete cont report see Financial Chronicle Jan. 25 30, p. 635. 











National Power & Light Co. and Subsidiary Cos. 


Comparative Consolidated Statement of Income (Inter-Co. Items Eliminated). 
12 Mos. End. June 30. 











Subsidiary Companies— 1930. 1929. 
CE I is ht iatinesanchinuatinneonanné wi. 130,401 $80,560,029 
Operating expenses, including taxes............- 44,625,008 44.580.213 

POOP Es tndteotnewannetcsduasasbeonnwen d A 
yale ROR en Usp E #0 0 338 © 1058799 

TOR UND, nntcgnadenisibncintenntnannuen 8 é 
Interest to aay ya and other deductions__......_- et oa5" 5588 tS a3 oy 
Preferred dividends to public. ..............--.. oie 1,106 5,300,007 
Renewal and replacement (depreciation) approp-_-_ B Bot 316 6,059,566 
Proportion applicable to minority interests__._- 85,305 103,807 

PNG, pcidbiten eed naee weewohabanmbihen $14,076,256 $13,122,058 


National Power & Light Co.— 
Balance of subsidiary companies’ earnings applic- 
able to Nat'l Power & Lt. Co. (as shown above) .$14, O76. 356 $13,122, ges 
Other income 339,314 


em 14,991,852 é ¢ 
Expenses, incl. taxes, of National Power & Lt. ig 4/439 _ 390.957 
Interest deductions of National Power & Lt. Co_. 749,909 667 ,596 











Re Se eT ee 
Dividends on on preferred stocks of National Power Pa Ree een CREEP 
a 4 PPP POSS OE OO OS OED ESOS ESTO EEE EO STED ’ ’ , , 
Dividends on common stock of National Power & routine vashigu 
AES OB cnntnbitibbuntendaanp sda badataaen 5,434,871 5,420,080 
II 2a: meget etn ia cen di tata diaries ena ica $6.776.566 $5,405,416 


Shares of common stock outstanding (no par)_._.. 5,441,605 5,429,584 
Earnings per share on common stock...._...___- $2.24 $1.99 


For last complete annual report see Financial Chronicle Mar. 15 ’30, p. 1828. 


Nehi Corporation. 


ae —— paaes June 2 , & 1930. 1929. 

Net profit after charges, Federal taxes, &c______ j 

Earnings per share on 142,000 shares common — aa maga 
GS CO POE cccccneasdbadaddesneudaiianwus $0.64 $1.85 


F or last complete annual report see Financial Chronicle June 21 ’30, p. 4432. 


Neisner Brothers, Inc. 











o3 Months Ended June 30— x1930. x1929 1928 
RE ETS REPRE: rare ne eee $6. O33 cyt $5. 439, 132 $3,714,109 
Cost WS ccccncvescudsbbaseunwen y6,625.246 3,787,647 2,414,171 

SO OR. bk cinaniincsawhindins $307. 1,951,485 $1,299,938 
UN CNG i nc bh ctncdésntbndteaniia 113 :987 ° 181,915 . 63,651 

Be OUR ci ccdncnsandenein $420,992 $2,133,400 $1 589 
Operating and general expenses_____ y 97 ea 408 a ET? 741 
RR Rs Fat 98,279 86,312 Cr4:517 
Depreciation and amortization____ 95,071 107 ,626 48,015 
Reserve for Federal taxes._........- 25,000 36,400 24,000 

td 3 Se ee ee 202, J 
Approninats iinet Gf ahares Gut ee 128 000 

standing at end o EG P " 
Earnings per share after pref. divs__ $0.60 . siat at Tit 


x Includes Neisner Brothers Realty, Inc. y Cost of sales includes 
operating and general expenses. 


For last complete annual report see Financial Chronicle Mar. 1°30, p. 1475. 


Nevada-California Electric Corp. 
(And Subsidiary Companies) 




















‘Month of Jul —12 Mos. End. July 31— 
Gross operating earnings $550; 540 $528: 822 ss\6es. 919 $5563. 997 
Oper. & gen. exp. & taxes 291.406 286.476 2.769.407 2.603.597 
Operating profits._._ oas8. 133 $342,345 $2,855,512 960,400 
Non-oper. earnings (net) 3,787 11,774 165,616 saat 150.290 
Total income_...... $291,921 $354,120 $2,021,129 $3. 110,691 
iis ish abitaaalbets ante eae 121,743 123 602 1,480,662 1,475,601 
I: cc ntecdunwed $170,177 $230,517 $1,540,466 1,635,089 
Depreciation. .......- 66.700 60,505 645,395 . 624,303 
ee $103.477 $170,012 $895,071 $1,010,786 
Disct.& e on secs.sold ° ’ 
Mee eo _ a 7,963 8,311 95,612 98,032 
(net credit).......... 2.210 9,599 95,367 67 ,003 
Sur. avail. for red. of 
bonds, divs., &c__- $97,723 $171,300 $894,825 $979,757 


For last complete annual report see Financial Chronicle Feb. 15 °30, p. 1115. 


New England Public Service Co. 


Period End. June30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross earnings of subs. $5,517,664 $5,038,549 $22,713,708 $20,238. 866 
Net for retire. & stock 

owned by New Engl. 

Pub. Serv. Co. and net 

ag of = Engl. 





Pub. Serv. Co....... 1,220,816 1,086,957 4,984,337 4,732,785 
Int. & other deduct. o 

N. Eng. Pub. Serv.Co. 60,391 32,666 147 ,384 66,004 

Net for retire. & stocks 

of New Engl. Public 

Service Oo. .ccscadco $1,160,425 $1,054,286 $4,836,953 $4,666,781 

New York Investors, Inc. 
Earnings for 6 Months Ended June 30 1930. 

Net profit after Fed’l taxes, charges & pref. divs. of subs------ $1,114,613 
Earnings per share on 1,004.424 shares com. stock (no par) - -- $0. 90 


For last complete annual report see Financial Chronicle April 12 ‘30, p. 2597. 


New York, Westchester & Boston Railway Co. 
Dom of I. —7 Mos. End. er! 31— 
19 




















1930. 1929. 
Railway oper. revenue_. 224.469 $238,506 s.. 506.498 $1,451,618 
Railway oe. expenses. $2 20,856 131,563 829,093 888,502 
Net 4 ican .612 $106,943 $677 404 $563,115 
Taxes ne -aalnaacpeanae 31% 5,377 24,015 177,138 153,680 
Operating income... $78,234 $82,927 $500 266 $409,434 
Non-operating income-- 1,216 747 6.325 5,087 
Gross income_._.._.. $79,450 $83,675 $506 ,592 $414,522 
Deductions— 
Rents ie phiihinam mame $34 .200 $24. 34.738 $339 .708 $153,928 
oO eq. trust ctf. int— 89.32 23. . 
Other inn... 108,553 109: 063 746,697 730,522 
Total deductions..... 232,074 $228.513 $1,609.941 $1,500,833 
Net pecmecc cote aed S533: 623 —144, $38 —1,103,349 —l ‘086,311 
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New York City Street Railways. 


Gross Gross Deductions Net Corp. 
Revenue. Income. from Income. Income. 
Compantes— $s $ $s $ 
Brooklyn & Queens May °30 1,958,546 436,791 133,491 303,299 
*29 «=2,060,472 392,026 234,833 157,191 
11 months ended May 31°30 20,745,329 3,648,633 1,410,274 2,238,358 
"29 21,302,349 2,797,446 2,674,974 122,471 
Eight & Ninth Aves May ’30 86,245 —A471 7,323 17,794 
y 88,741 4,177 a —3,645 
11 months ended May 31 '30 900,868 §,225 114,547 —109,322 
"29 900,233 —13,030 121,991 —135,030 
Fifth Ave. Coach May °'30 590,301 139,300 666 138 ,633 
*29 620,489 128 ,657 612 128,04 
11 months ended May 31°30 5,556,772 878,126 7,228 870,898 
"29 5,812,834 931,512 19,410 912,102 
Interborough Rapid Transit— 
Subway Division May '30 4,619,437 1,989,057 1,671,071 317,985 
"29 4,515,718 2,156,895 1,171,086 985,808 
11 months ended May 31°30 49,045,521 20,890,586 17,373,251 3,517,335 
29 46,121,483 20,976,860 12,177,792 8,799,067 
Elevated Division May ’30 = 1,658,602 1,230,115 461,028 —230,913 
2 1,677,680 355,282 464,08 —108 ,807 
11 months ended May 31°30 17,521,462 2,178,792 5,081,898 —2,903,106 
"29 17,403,254 1,937,006 5,128,832 —3,191,826 
Hudson & Manhattan May ‘30 744,030 529,929 335,170 194,759 
"29 771,354 543,612 336,830 206,781 
11 months ended May 31°30 8,210,229 5,801,416 3,679,784 2,121,631 
°29 «68,190,981 5,545,200 3,689,151 1,856,049 
Manhattan & Queens May °30 46,747 10,548 10,553 —5 
*29 44,397 8,134 10,203 —2,069 
11 months ended May 31 ’30 848 ,686 210,424 146,357 64,068 
"29 901,613 205,659 174,085 31,574 
New York & Harlem May '30 78,559 102,792 62,434 40,337 
"29 90,854 110,001 60,865 49,135 
11 months ended May 31°30 828,214 547,911 503,596 44,289 
"29 927,001 682,186 720,772 154,751 
New York & Queens May ‘30 82,395 8,087 23,270 —15,182 
¥ 83,913 15,750 23,113 —7,363 
11 months ended May 31 '30 846,984 50,002 254,485 —194,480 
"29 832,392 115,209 255,078 —139,865 
N_Y Rys Corp May '30 486 ,467 63,752 175,183 —111,430 
2 541,163 89,245 164,761 —75,516 
11 months ended May 31°30 5,365,234 678,818 1,937,050 —1,258,232 
"29 «56,829,015 852,731 1,941,398 —1,088,667 
N.Y Rapid Transit May ’30 3,198,840 1,172,998 570,948 602,049 
‘29 3,178,966 1,135,338 595,527 539,811 
11 months ended May 31°30 34,009,959 11,536,385 6,331,604 5,204,781 
‘29 32,863,885 11,303,229 6,138,400 5,164,829 
South Bklyn Ry Co May '30 79,291 20,747 13,124 7,622 
2 92,982 27,672 18,272 9,399 
11 months ended May 31 ’30 944,398 252,144 154,098 98,045 
"29 +=1,033,650 233,323 195,958 37,366 
Steinway Railways May °'30 68,517 —6,133 5,372 —11,505 
y 73,115 9,019 5,597 3,422 
11 months ended May 31 '30 736,602 —52,845 58,390 —111,234 
*29 759,066 25,877 62,629 —36,749 
Surface Transporta’n May '30 186,930 26,222 13,480 12,741 
"29 175,294 —7,677 12,960 —20 ,637 
11 months ended May 31’30 1,828,624 18,516 152,047 —133,531 
‘29 +#«1,701,468 —128,515 119,907 248,422 
Third Ave System May '30_=—:1,291,409 284,598 226,459 58,138 
29 «1,387,522 262,295 230,744 31,551 
11 months ended May 31°30 13,845,300 2,305,464 2,550,002 244,537 
"29 14,276,172 2,266,869 2,548,487 -—281,618 
—Deficit or loss. 
Niagara Hudson Power Corp. (& Subs.). 
Fr Month of July— 1930. 1929. 
Opereting PCa ndsanoednsedaoengadecucum $6,086,998 $6,313,501 
on-operat De GUN seacckewonedhadnsa 62,414 227 ,254 
i oe Sr... dcnnvobecnbbababadbene 44,437 930,031 
» 7 Months Ended July 31— 
ppereting a. sen arene ase an ode ais Sas 46,320,084 45,778,733 
on-operati RT Uocibinndwdcadioaaawa 1,140,312 1,503,559 
os nua Ub apie ammne ee tabs 9,057,359 9,283,976 
+. 12 Months Ended July 31— 
a a nants hae ale mien diindbimabes Lf aaa 
on-operating income (net)..................-. ae ; catdon 
2. . =e Soe joy, \ ) Ze 
Earnings per share on 25,819,758 shares com. stock ek . ences 


For last complete annual report see Financial Chronicle Mar. 8, p. 1655 and 
May 3, 1930, p. 3151. 
North American Car Corp. 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after charges 


ON ee ae $139,012 $201,406 $347 ,604 $368,438 
Shs. com. stock outstand- 

ing (no par).......... 150,361 113,874 150,361 113 ,874 
Earnings per share-_--_-- $0.61 $1.50 $1.68 $2.71 


For last complete annual report see Financial Chronicle June 7 ’30, p. 4066. 


North American Edison Co. (& Subs.). 
12 Mos. End. June 30. 


1930. 1929. 1928. 1927. 
Gross earnings -------- $100 ,957,591 $95,817,985 $86,205,078 $82,947,103 
Oper. exp., maint. & tax. 52,002,355 50,910,821 47,291,543 J é 
Interest charges------- 12,337,747 11,244,286 10,757,364 9,961,151 
Pref. div. ofsubsidiary-. 4,857,630 4,673.482 4,263,163 4,085,003 
Minority interests - ---~-- | ‘ 1,562,738 1,360,388 1,187,656 
Approp. for deprec. res.- 11,322,881 10,396,640 8,859,469 8,672,409 





Bal. for divs. & surp--$18,709,897 $17,030,015 $13,673,150 $12,214,536 
For last complete annual report see Financial Chronicle Mar. 22 '30, p. 2028. 


North Central Texas Oil Co., Inc. 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Income from all sources- $100.73! 3) 221 $198,202 $456 











Oper. & gen’] expense- -- 44 287 52,891 
pO a eo ee 22,189 94,479 46 586 188,812 
MOOR GBs ccdeccccse 4,954 22,774 10,497 3,08 
Net inc. avail. for divs. $50,875 $95,713 $96,832 $171,728 
Preferred dividends---- 16,250 16,250 32,500 a 
Common dividends---_-- 40,477 40,477 80,952 80,952 
Bal. ofinc.tosurplus. def$5,852 $38,986 def$16,620 $58,274 
Surp. arising from purch. 
company’s own stock- Pf fae Coe 5 ee 
Previous surplus------- 344,818 361,318 693 ,298 342,030 
Surplus June 30--.--- $340.109 $400 304 $684,929 $400 ,304 
Shs.com.stk.out.(no par) 262 600 270,000 262,600 270,000 
Earnings per share----- $0.14 $0.29 $0.24 $0.51 


For last complete annual report see Financial Chronicle Apr. 6 '30, p. 2405. 


Northern Paper Mills Company. 
6 Months Ended June 30— 1930. 1929. 
Net income after oper. exp., deprec. and taxes... $244,368 $187,439 


For last complete annual report see Financial Chronicle June 28 '30, p. 4621. 


Orpheum Circuit, Inc. (& Subs.). 


6 Months Ended June 30— 
Net loss after interest depreciation, amortization ,&c. 


1930. 1929. 
$60,330 $317,444 








Pacific Finance Corp. 
Earnings for 6 Months Ended June 30 1930. 


Be Reet al a 3 asa ai al bit, #175 
on ® . 
after preferred dividends. -__ _ sanee pati tet a _ bu fe ” - $1.12 


For last complete annual report see Financial Chronicle Apr. 12 '30, p. 2598. 
Park & Tilford, Inc. 


6 Months Ended June 1930 1929 
Net profit after charges and Federal taxes_....__- 169,371 $648,162 
Earnings per share on 218,722 shares capital stock 

CON NG as i ecriinit lt di ing << Ui ok Ag och nares eth ns ak $0.77 x$2.99 


x Before Federal taxes. 
For last complete annual report see Financial Chronicle Apr. 12 '30, p. 2598. 


Parmelee Transportation Co. (& Subs.). 


Earnings for 6 Months Ended June 30 1930. 
Operating revenue 











Uke wacies socpen do avcrusunepunasepie aeons Wekela ik ole ma aaal $5,198,212 
MENS Gentwabsvdbinccnntvxensendoedagadaddacciuiscbok 5,027,147 
ee POVORNR isilois ce and cukdudécésnbiiesacskta oe ¢ 
ND GUD i.digts Sect tines nocckitecatn ice oo APOE KEIOP NS $173 2 
aS ID talia os ds aoe Sa dos cian, adh akcacal ns to dh Goewsacen Sa tipi ioral 
Interest error ror $250 aD 
ener SOUND QHUIIRc ic cccccccecccoucucbdusbanwudice 45,349 
I i te a nd etn std ch och wii OA é 
ae ieee gcE oe ie eee $30 690 
nN SI argh Asia's ex ass inde eh th cote habs wk ate le 222,313 
LAE IT OO RT 8 ET ; 
hE re taseppiieapesemapeny rem ia ig" 2 P53 65s 
Adjustment due to prior years.................-.-.---.--- 21,0 
Extraordinary non-recurring losses.._............---------- 514,324 
Provision for minority int. of Yellow Taxi Corp. N. Y_-..---- 19,613 
ON SOUND a cucmnccontiadbacs vbw deus $665 ,006 
Earnings per share on 299,118 shs. common stock (no par).--- $0.13 


Safeway Stores, Inc. 
6 Mos. End. June 30— 





1930. 1929. 1928. 1927. 
Net profit after Fed tae T71p Ord a SIe eee Late eed Stay zee 
° x , , , . ’ .) , 
Preferred dividends_... 348,394 279,373 221,970 126,000 
ce Ee een $1,372,618 $2,636,216 $1,190,384 $622,716 
Earns. per sh. on avge. 
shs. com. stk. outst... $2.15 $4.31 $3.47 $11.37 


For last complete annual report see Financial Chronicle April & ’30, p. 2408. 


St. Joseph Lead Co. (& Subs.). 


Earnings for 6 Months Ended June 30 193 


0. 
Profit from operations after expenses incl. writing-off of develop- 


ment and exploration charges... 2. ccaccccccccccccccccccs $3,264,782 
Other since dieeamhhaeriitotet wie ine Rikwahe wana A3l, 

FI NIN, ci an aniinita sh de-cipaardhiniai a ties a lade wna anand $4,396,366 
REET LE IE IS ETS SCE OE RET Es BN 717,977 
EE en a neknndinetéuadancmeiah dane nnaeiae a 287 ,339 
EE BREED, connnccsnanunteniobeneanmimamenammunninn 4,681 
Pn 6 cnndunngnnnewes candied gammmndainds 1,340,544 

FOU GIs oo cst: hn pcietishinaen rnidin is as dabei es $2,025,825 


Earnings per share on 1,950,460 shs. capital stock (par $10)--- $1.72 
For last complete annual report see Financial Chronicle May 3 ’30, p. 3181. 


Schulco Co., Inc. 
Earnings for 6 Months Ended June 30 1930. 


DORR CHIR 6 8. 66 ook Kavcngacddu cial sabesitinagacsuneas $528,322 
Legal and other expense, int. on lst mtges. and deprec. on 
PEE, GE. nc dntccciecanndéundténadbudinsedaanesandin 290,404 
Onmatiiins WOME... . cccdnddduqeascsstiibinsnounnmaneted $237 918 
Other income (attactecndessasdsednonheUhaenaeebaneeanmel 43,846 
a $281,764 
Interest accrued on guaranteed 6% % sinking fund gold bonds-- 229,572 


For last complete annual report see Financial Chronicle Apr. 19°30, p. 2787. 


Schulte Retail Stores Corp. 
(Excluding Equity in Earnings of Schulte Real Estate Co., Inc.) 

Siz Months Ended June 30— 1930. 1929. 
Net profit after cherie ond tome. ch asp sain chiding Apion hy *$584,205 $1,117,294 
Earnings per share on 1,135,292 shares common 

stocks (after preferred dividends) -....--------- $0.18 $0.65 

x Estimated. 

For last complete annual report see Financial Chronicle April 12 ’30, p. 2601. 

Sinclair Consolidated Oil Corporation (& Subs.). 


Sir Months Ended June 30— anil 1930. 1929. 
Gross 0 . earns., exci. of inter-company sales an 

‘Soser-compeny transportation charges........- $88 423 056 $89 712 507 
Costs, operating and general expenses-_--.-.-..---- 72,492,569 70,651,781 


Operating profit.......----c-cenn enon ene -e- $15,930,487 $19,060,726 
Wonaperetiag inGomMe (Neb)... cccccnccccccsoewe 616,785 572,383 


Total INCOMES... .. occa ccccccccnccncccsccecoe- $16,547,272 $19,633,109 
Interest and discount charges-.-.-.-.-------------- 116 3 











Depreciation, depletion and amortization-------- 10°195,447 x10'253'056 
>t income......-.----------------2-------- $3,251,709 $6,196,195 

nano of common stock outstanding no ra wore y5.420,008 5,460,008 
i er share on common stoc a 

ba Miividends on preferred stock) --------- $0.49 $1.02 


lf of charges for depreciation, depletion and amortization for 

pA rm Dec. 31.1929. y Excluding 700,000 shares issued June 30 

1930 for properties of Pierce Petroleum Corp., which were taken over 
as of that date. ? 

For last complete annual report see Financial Chronicle April 19 30, p. 2757- 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 
-Month of July 12 Moe. End. July — 

















1930. 929. 1930. , 
Gross earnings -- ---<-- = $195,000 $203,807 $2,510,557 $2,828,765 
i , incl. 
es Saintennnce. 108,004 98,720 1,278,955 1,438,610 
Gross income_------- $86 396 $105,087 $1,231,601 $1,390,154 
Wixzed ChaArGGS << << nncncn nc cwcccnccecececceece 627, 661,162 
EE | cxmnsegbarner oeuehsnemnite $603 604 $728,992 
Divtiends on 1st preferred stock. ..------------ 124,370 186 ,660 
Dividends on 2d preferred stock---.----.------- 90 ,000 ,000 
Provision for retirement reserve --------------- 105,000 167 ,724 
Balance « « - cc cc wec nc cwcccccccecececeeccece $284,234 $284,607 
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Scott Paper Co. 


Seven Months Ended July 27— 1930. 1929. 
| od oy after caarges and Federal taxes._..... $532,238 $493,800 
per share on 158,909 shares. common 
stock (no par) after preferred dividends_......- $2.76 $2.50 


For last complete annual report see Financial Chronicle April 26 ’30, p. 2985. 


Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
~—— of Jul te. —— pees. End. 31— 


Gross earnings 6 $253,499 $255,816 $3368, 539 $3,319,714 














oy auteakaes. 144,408 157,876 1,856,212 1,928,091 
Gross income- ------- $109,090 $97,939 $1, Pt 326 $1,391,623 
PE SED ccnsr nena sconserenbnsusionnne 1,207 296,739 
PR TEDOED bw bce ccncccepsnconscewsnsnssnan $1,158,119 $1,094,883 
Dividends on ede PO 30,702 400,319 
vision for retirement reserve_...........-.. 4 
DE bkh dpe t6Utdbw beh ws nd don ge Rene raat $467, on’ 908128 
For last complete annual report see Financial Chronicle Apr. § 20, p. 2392. 


Standard Gas & Electric Company. 
{Including Subsidiary and Affiliated Companies.} 

















pat. aeate Ended June 30— 1930. 1929. 
"Babli ie iit SUORAPIND. 20 oocoe eee eens $155.070.385 $150,725.735 
Rock Ol Corp pun biebs | dedroummniree 19,819,873 . 966,408 
DE iGahbhd twa honeteenntepetumncona $174,890,258 Saaaenias 
Operating ex » Maintenance and taxes: 
Public uti ty aa bi edb eeubabenecdnendnatumnnabaianes 80,412,064 78,835,166 
Deep Rock GODS cctccenwewnnennaebee 14,774,851 12,858,592 
Ec iiidrtidimaanh ate wih wdc bedine dhibtitne aces $96,186,915 $91,693,758 
et earnings: 
Public utility Probe Be perry ye ee eee 74,658,321 71,890,569 
ED OE, CE GN e sib os ceticcvocdidsiee 4,045,022 5,107,816 
GT ise mw aingaeh mdb inaentin wei iieimite $78,703,343 $76,998,385 
PE, wccccccdsudbscdabibandsawsbaba 6, 404 6, ,097 
CN a. as arent mice ds wom wy depp nineties dialect $84,799,747 :963,482 
Int., os goatee 4 of debt discount & exp., rent of = 
leased p prov. for retire. of property & 
Gepletion tat miscellaneous charges_....... 47,053,995 49,180,552 
I ile a an a meat oe een eae ene. $37,745,752 $34,782,930 
Divs. on capital stocks of subsidiary and affiliated 


companies, held by public at end of Jy ® -- 17,651,353 17,623,594 
Undistributed net income accrued to stocks 

sub. & affil. co.’s held by public at bye of = 1,752,699 3,584,239 
Deduct. for income attrib. to cap. stecks 





1. co.’s acquired during period. _....._- aa 
TR is tastasittn Siti es ihele witesdhdh stellt an eniseg-eeeadninsia ah $20,799,098 $21,207,933 
der—wN et income of Standard Gas & Elec. 
Co. & undistrib. net income accrued to capital 
stocks of sub. & affil. co.’s held by Standard 
pe I ds ood hi nai os ane eg ode Mika ies 16,946,654 13,574,997 
Oe eet & accrued on Standard Gas & Elec 
deh nn pices sek cp il ilk hp nap ech Sgr 5,144,283 4,051,535 





cate beiece Standard Gas & Elec. Co 


divs. (incl. prop. only from date of acti) = $11,802,371 $9,523,462 
etry on aver o. of shs. com 


outstand. period incl. properties on 
date of a Fey a2 ws dies deabeih “ opertics omy $6.41 $6.70 


For last complete annual report see Financial Chronicle April 26 ’30, p. 2961. 


The Tennessee Electric Power Co. 
(And Subsidiary Companies.) 

















Month of Jul; —12 Mos. End. July 31— 
i 1929. 1930. 1929. 

Geese earnings. 7 ~--- $1,190,743 $1,187,701 $15,328,653 $14,034,052 
7 fanaa, 674,355 616,472 7,844,837 7,154,414 
Gross income-_.______ $516,387 571,229 $7,483,816 $8. 879,638 
a ee BR Nee %3 2'214.080 "140.114 
ES REELS SEES DIRE AEA ,269,736 5739,523 
Dtvidends on preferred stock__.__.-_.-........ 7 353 346 4738 008 
Provision for retirement reserve___.......----- 1,224,264 1,068,924 
all ea, a ariel ibe ns ok ta eek $2,692,126 $2,332,536 


For last complete annual report see Financial Chronicle Mar. 22 °30, p. 2030. 


Third Avenue Railway System. 
(Railway and Bus Operations) 





















































1930. 1 

Operating revenue—Raflway-................__ $1,198, 161 1399 648 
SERIES SITIES 6) SpE eS 231,569 218,212 

Total operating revenue__............_____ $1,429,730 $1,507.86 
Operating expenses—Railway...............___ $907,658 $1,001,402 
oy Ng SSG 9 2p re geese 209 072 227 ‘093 
Total operating expenses___..........______ $1,116,731 $1,228,495 
ie oberating revenue—Railway............... $290,502 $298,245 
NOMA conabocadanconcéncussanea 22,496 —18,880 
Total net operating revenue.................._. $312,999 $279,365 
EE I a $88,311 $90,853 
Ee NG Ad vibe abiudcnéiwodkndnundeoceac 7,269 6,658 
RRNA AIP CN ER $95,580 $97,511 
Operating income—Railway..__....-......___. $202,191 $207 392 
Sos EOP OU bL in iets Abi eacec ss ss'0s As Seta ah Bn Ges snd en aan tbs so ike exciiee acne 5,227 —25,538 
Total operating income._......_...__..____ $217,418 $181,854 
oe income—Rallway..........._._- 023.301 $23,590 
lheted non-operating income. _...........__. $24,037 $24,211 
ay RESETS a TL eo $225,392 $230,982 
UMM ckkknb eb bmnadenttenne 16,064 —24,917 
a Ne $241,456 $206,065 
Deductions—Rallway.....ccocccceccccecccece $221,226 $223,173 

CE it ans wilde wien wn eibbnmedene ds 18,16 

Se nn ce memnacmceneee $239,390 $238,540 
| ianome or loss—Railway-.-................ $4,165 $7 ,808 
Sai aartp Giese GPRM tal ois nh ns itn ance in anes nin nee ines ane —2,099 —40,284 





Combined net income or loss—Railway and bus__ 
For last complete annual report see Fin 


= ,066 
nancial Chronicle §2,°86 26 ‘29, rae 3676" 





Thompson-Starrett Co., Inc. 


Earnings fer 3 Months Ended guy 3 31 1930. 
Net —- ee to dividends and sinking fund 


Sera | per sare on 600 shares common stock. ......... 34 
For last complete annual report see Financial Chronicle June 1430, p. 4260. 


Union Tank Car Co. 
6 Mos. End. June 30— 1930. 1929. 1928. 1927. 














Profit from o tions 
Site deqeeciation).- $1. 388.179 $1.771.312 $1,305,165 $1,707,045 

Other income_-...-.... "240 937 301,413 54,723 161,430 

Total income_-___...- 1,629,116 ,072,725 1 450.650 ,868,47 
Suberest deductions... - s 230,506 = 282'489 . 294,821 = 350'266 
Federal income tax_.__-. 158,936 205.791 128,550 188,008 

Net income__....... $1,239,674 $1,584,445 $1,036,517 1,321,201 
Dividends paid... _-- 1,003 ,238 778,967 773,975 . 33390 

Balance, surplus... $236 436 $805,478 $262,542 $552,851 
Previous surplus... ....- 6,970,807 4,905,970 3,738,05: 2454093 
DEE tbo ceced.- sion “i. sabe Maat Bteone 

Surplus, June 30_-_-_.- $7,207,243 $5,711,448 $3,974,810 $3,006,944 
Shs. cap. stock outstand. 

ee ae 1,254,048 x312,062 x310,040 x307 346 
Bareiee pe share..... $0.98 $5.08 $3.34 $4.30 

x ° 


For last complete annual report see Financial Chronicle April 5 °30, p. 2411 


Universal Pictures Co., Ine. 


6 Months Ended May 3 °30. May4’29. May 5 ’28. 
~ — after charges and Federal 
a Sea eS *loss$575,848 $46,171 S651 138 133 
x ey oe giving effect to writeoff of loss on cancellation of a theatre 
hold ree to $220,868 and giving effect to profit on sale of oaoiiet 
© , ¥ 


For last complete annual report see Financial Chronicle May 17 ’30, p. 3565- 


Warner Bros. Pictures, Inc. 


Cormolidated net profit after all harges, incl pee ne 
nsolidated n ro allc 
interest, d ion and Federal taxes_.._.__ a$11,765,265 $10,759,705 
Shares common stock — iiaictaies Side ko oben cs 2, 182 185, 
Earnings per share after ES. . dividends__...___-- $4.03 FF; .56 
a The net fits for 1 are equal after preferred dividends to $4 per 
share on 2,673,927 shares, the — number of shares of common stock 
outstanding, during the period. Including equity in of affiliated 
anies during the period prior to date of Uisition, in the amount of 
$1,108, 054. the ser, * were $11,957,760, .58 a share on 1,185,826 
tstanding. e net earnings given do not include any equity in 
ak ; new afiilizeed companhas d g the period prior to date o 
quisition. 


For last complete annual report see Financial Chronicle Nov. 30 ’29, p. 3467. 


Wil-Low Cafeterias, Inc. 
Earnings for 10 Months Ended July 31 1930. 


EMI vidi ncinks Mibwedda ch ebb nbnsdceeebawessensine $3,430,492 
Gross profit. . 2... .- enecce--- ewe nn sewn ecw ee eso n neces . 
en. eee . 

Oe Dis cits os ehaiedaa Badia ebbbnoncouamnccoe $286 477 

Earns per share on common stock after preferred dividends----.-. $1.44 


Woods Brothers Corp. 
6 Months Ended June 30— 1930. 1929 





P| RRA NAD et enttdies ft $3,272,644 $1,342,402 
Goons profits after deducting cost of sales. .._.-.-~- 1,085,243 556,934 
Net ae s after all charges, except Federal taxes 517.130 56,331 
Preferred dividend requirements-_-.-...--------.- 173 644 169,435 
Shares of common Ge ccoccnencdcn 167 88 83 393 
I GES tes ds hc ce mnwncnnctancasonséve Ni, 
Zenith Radio Corp. 

Quarter Ended July 31— 1930. 1929. 
TT os tc cannnndainmicemea $166,363 

OE I LE TELE 134,821 166,792 
EE ES ne Saas 38,444 0,6 

NE Ns nsec eta aah cece alain ene $6 902 $281,931 


x After royalties and maintenance of plants and equipment. 
For last complete annual report see Financial Chronicle July 19 '30, p. 494. 


——Month of July——- ——-_12 Mos. Ended _ 31—— 
«iS ome Oper. Net Oper Surpius 


om Revenue. Gross. ae. * fier Chae. 


3 $s 
Baton Ro Electric Co— 
‘ 1930... cemaepiethaint 99,983 33,082 1,342,441 489,845 372,193 
1929 Se ee ae 91,051 Bs 644 1, 190, 726 453,510 368 ,649 
Eastern Texas Elee Co (Del) & Sa O 
— Seseallnar: olsen | 1,012,870 456, $21 10,181,757 4,249,510 2,252,247 
Pee tin edaenisdinnine 935,372 417,536 9,126, "791 3,829,379 2,067,796 
El Paso Elec Co (Del) & Constit Cos— 
_, aes ected 292,100 120,898 3,638,203 1,581,433 1,280,833 
PG bh éiinwenntinme 281,299 112,880 3,368,002 1,406,729 1,176,367 
i oeuns Pr 36 oe 
7 iiss ire ir etude ines an ons 1,398 ,714 611,220 17,042,685 7,283,678 4,523,825 
1929 a, Sores 1'282,562 514,437 15,810,406 6,576,827 4,161,701 
ceeeee Electric & Power Co— 
| ee 177,851 81,070 2,220,300 1,036,887 601,182 
WPkacnnncckiodand 172,334 75,258 2,206,964 997 ,470 551,963 
Virginia Elec & Pow Co & Sub Cos— 
17830 SE aes EE 1,356,234 532,498 17,188,030 7,753,534 6,023,435 
1920 ES a ee 1.355, "789 550,029 16,767,686 7,458,334 5,579,677 
Cape Breton Elec Ltd— 
seme Abas aed 42,095 7,375 668,962 144,919 76,399 
SD tie Sumas dindeaee 50,449 8,828 680,992 165,304 96 264 
nee Utilities Associates— 
. SSR ae 687.336 232,916 9,376,774 3,813,160 2,926,365 
PERS 694,403 223.973 9,007,789 3,523,668 2,832,053 
Fall River Gas W 
1930... mH pateadae yd = 74,480 15,199 1,033,932 321,268 294,531 
| aoe 73,525 12,414 1,004,664 229,055 206,172 
Galveston-Houston Elec Cos— 
1930. tp ran watbeateds ~s $ i403 124,351 4,983,387 1,552,690 731,827 
I bei ai cetitiiglacinc giles ow 196 652 137,922 5,248,755 1,706,682 837,391 
Ei h Co— 
57 pala — Lae 58,206 17,387 750,504 185,033 179,148 
NN arin thes sk eteicataresannte 55,025 11,265 707 ,282 151,394 144,978 
Jackso Co— 
eta — —— 78,772 604 1,085,234 84,031 *70,688 
1929 PT RT ee 88,556 495 1,166,991 107 ,446 *§2,192 
Sierra Pacifi Cos— 
1930 mania e a —* 136 325 69,942 1,449,340 623,186 569,758 
1929 NS eaniat tach ivasdien abana 116,321 49,824 1,419,713 631,481 566,848 
Tampa Elect Cos— 
2 oe 358 ,634 113,026 4,586,240 1,532,280 1,485,089 
eS eae 353,246 102,415 4,586,581 1,461,766 1,408,585 
* Deficit. 
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Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued & 
ao statement of the earni of large telephone com- 

ving an- annual operating revenue in excess of 
50 000. Below is a summary of yim return: 


No. of Co. Operating — 

Stations tn arnines a 7 
Pt ibbeeratncccasewent’ 17,129,989 99,246,759 68,084,558 22,707,770 
PEE ME ees baadeccniusconse 16,441,215 94,187,077 64,074,725 22'225,740 


6 months ended June 1930 


17,129,989 591,594,397 402,983,344 136,868,638 
6 months ended June 1929 


16,441,215 562,328,662 375,554,829 138, '245,900 


Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


“eee 


Current — Inc. (+-) or 
Pertod Year Dec. (—). 
Covered. 3 of $ 

Canadian National 3d week of Aug 4,348,600 5,213,745 -—865,154 
Canadian 3d week of Aug 3,426,000 3,813,000 —387,000 
Georgia & da 3d week of Aug 70,000 : —18,100 
Minneapolis & St Louis 3d week of Aug 330,806 425,041 —94,235 
Mobile & 3d week of Aug 259,247 345,700 —86,453 
hern 3d week of Aug 2,814,473 3,657,706 843,233 

St Louis Southwestern 3d week of Aug 1,128,400 1,387,934 —259,534 
Western Maryland 3d week of Aug 1,084,364 1,182,306 —97 ,942 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
$ g 3 Mies. Miles. 
February ...... 474,790,516 | 456,387,931 | +18,292,585 242,668 
Mareh......... 506,134 .027 | 505,249,550 | +10,884,477 | 241,185 427 
APR. ccctdonss 13,076,026 | 474,784,902 | +38,291,124 .956 | 240,816 
Dt dbéwenee 536,723,030 | 510,543 "213 +26,120,817 | 241,280 | 240,7 
abe wise ware 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
aE 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
August........ 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September - - ... 565,816,654 | 556,003,668 +9,812,986 | 241,704 1,44 
October. ....... 607,584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 
November... ... 498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241,326 
December... ... 468,182,822 495, on 821 | —2Z7,767,999 | 241,864 | 240,773 
1930. 1930. 1929. 
January....... 450,526,039 | 486, 1028, 286 —36,102,247 | 242,350 | 242,175 
February ...... 427,231,361 | 475,265,483 | —48,034,122 ,348 | 242,113 
March......... 452,024,463 516,620,359 —64,595,796 | 242,325 | 241, 
[a 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
| aes 462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
ae 444.171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 
Neat Earnings. Inc. (+) or Dec. (—) 
Month. : 
1929, 1928. Amount. Per Cent. 
$ & 3 
February.......... 126,368, 108,987,455 +17,381,398 +15.95 
id cheb amencan 139,639,086 132,122,686 +7,516,400 +5.68 
DE ccsseocencons 136,821,660 110,884,575 + 25,937,085 +23.39 
SS 146,798,792 129,017,791 +17,764,091 +12.09 
Pe ixtitsbteniounss 150,174,332 127,514 ‘176 + 22,659,557 +17.77 
ditt et diinentnnnininw 168 ,428,748 137,625,367 +30,793,381 + 22.37 
eee 190,957,504 174,198,544 + 16,758,860 +9.62 
aa 181,413, ast 178,800,939 +2,612,246 +1.46 
_ Siam 204, "335.94 216,519,313 —12,183,372 —5.63 
November... ...... 127°163,307 157,192,289 —30,028 ,982 —19.11 
Et i mesicchonss 106,315,167 138,601,238 186,071 —23.12 
1930. 1929. 
ae 94,759,394 117,764,570 — 23,005,176 —19.55 
February ........... 97,448,899 125, 366 —28 128,967 —22.49 
Bndedaccnssns 101 ,494,027 139,756,091 »202 ,064 —27. 
April.......-. e---| 107,123,770 141,939,648 — 34,815,878 —24.54 
May...... Siannnes 111,387,758 147,099,034 —35,711,276 —24.22 
/ ae 110,244. ,607 150, 199,509 —39 954,902 i 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 

“are Ratiway— —Ne from Ratlway— —Net after — 


1930. 1929. 1930. 1929. 1930. 192 
$ $ $ 3 3 y 
— Canton & Ygstwn— 
Silas wee 218,971 331,661 661,300 144,169 66,278 122,702 

tons Jan1_ 1,732,711 2,336,512 582,808 1,084,655 473,637 928,775 

— Arbor— 
= 397,788 531,130 98,422 115,567 68,749 89,156 

Seas Jan1_ 2,933,429 3,648,894 638,318 965,972 452,661 775,050 
Atch Topeka & Santa Fe— 

RS Dee SE. BORGED cncceace § cteccuce *8,182,508 *8,152,916 

From Jan 1 130648,337 147019,012 -...-.... --.-.--- *18,458 ,579*323,474,695 
Atlanta Birm & Coast— 

Se 429 ,233 473,873 54,743 81,095 39,482 64,211 

From Jan 1_ 2,435,354 2,778,560 —170,075 81,519 —275,770 —36,536 
—— & West Point— 

_- ae 182,999 241 ,963 15,929 35,471 2,546 22,710 

From Jan 1_ 1,433,451 1,689,149 224,863 294,626 129,681 197,219 
Atlantic City— 

PE ntwees 452,177 615,191 134,656 282,616 93,466 242,816 

From Jan 1_ 1,770,425 2,125,796 —118,704 216,940 —407,410 x 
Atlantic Coast Line— 

[| ae 4,021,806 4,385,211 215,404 169,414 84,968 132,149 

From Jan 1_39,908,450 47,226,726 9,935,113 15,014,716 6,493,877 10,999,626 
Baltimore & Ohio— 

cia 17,306,765 22,162,117 4,851,524 6,669,966 3,985,098 5,604,152 


From Jan 1 123751.050 141457,069 
B & O Chic Term— 
317,072 


29,380,535 36,792,858 22,923,010 29,545,300 


400 ,327 34,646 107,244 —10,574 39,012 
From Jan 1_ 2,273,300 2,593,057 254,817 514,105 —136,520 76,442 
Bangor & Aroostook— 
Gahenna eas 319,760 356,850 —69,263 -—25,013 —90,808 —49,003 
From Jan1_ 5,303,681 4,598,272 2,087,167 1,617,170 1,649,185 1,250,019 
Belt Ry of Chicago— 
SS 557,961 706,500 187,570 269,779 131,984 209,976 
From Jan 1_ 4,079,379 4,737,465 1,167,323 1,421,300 795,458 1,024,090 
aay =~ & L Erie— 
a a tase 1,996,581 2,343,919 1,136,334 1,270,307 986,379 1,098,007 
froma Jan1_ 8,433,409 9,940,382 2,904,209 4,222,793 2,441,547 3,704,114 
Boston & Maine— 
(a 5,781,004 6,789,154 1,496,321 1,846,656 1,198,480 1,501,499 
From Jan 1_40,811,023 44,459,149 10,175,524 11,324,475 8,236,764 9,108,873 
— E D Term— 
| esse 104,129 121,588 38,514 42,028 32,117 34,526 
Seam Jani. 785,842 847,833 317,060 337,176 268 ,427 283,558 





—Gross 
1930. 


$ 
os Roch & — 


a & St Lawrence— 





Jrom Ratiway— —Net 


269,443 1,454,510 
From Jan 1_ 9 1045, 374 10,191 1047 1,32 
= & Susquehanna— 
152,975 
Press Jan 1. 1,045,585 1,029,814 
oa en Hay 


50,150 24,194,500 
From Jan 1 i254oe 138 155 ,0383 19 


31,773 


—WNet after Tazes—— 


929. i930. 1929. 1930. 1929. 
3 $ 3 $ 3 
185,971 230,741 155,955 180,741 
0,154 1,854,194 1,059,997 1,854,194 
129,218 ,429 —748 28,354 —2,848 
144,866 99,454 142,201 1039847 


eocccces *2,283,214 *3,845,519 
Soaseces *13,592,427*25,554,290 


uly. ---... 1 212,579 —72,275 —5,108 —86,555 —19,768 
From Jan 1_ 1,172,678 1,344,501 —113,390 —163,086 —214,015 —271,749 
Cut RR of N Jj— 
July~.---.- 416,861 4,806,739 1,202,517 1,302,296 752,221 801,595 
From Jan 1.30,554,566 32,881,488 7,256,165 8,321,477 4,559,083 5,573,246 
= & WwW eat 
— 736 249,011 43,173 52,647 25,668 26,087 
From Jan 1_ 1,695,354 1,949,492 298,142 479,061 162,618 308,476 
Chicago & weg 1 
pS CS: 3,633 2,720,265 484,517 924,476 370,754 808,691 
ren fant 14 “108 763 16,672,025 2,370,412 4,021,518 1,573,940 3,243,363 
Chie Burl & Quincy— 
; | eat 12,503,071 14,132,040 3,411,704 3,872,216 2,446,397 2,875,539 
From Jan 1-80,150,061 90,359,042 23,035,872 27,678,113 16,518,929 20,181,434 
Chic & East Illinois— 
2 Re 1,652,487 2,398,143 241,778 742,631 91,718 596,839 
From Jan 1.11,919,841 14,549,964 1,502,751 3,079,123 598,530 2,177,412 
Chic Great Western— 
| ae 1,891,509 2,271,864 464,530 591,232 375,033 501,143 
From Jan 1_12,974,750 14,331,077 2,993,927 2,758,038 2,402,299 2,183,219 
Chic & Il Midland— 
De diingan 250,290 235,170 71,391 29,152 62,884 21,217 
From Jan 1. 1,735,233 1,676,374 334,385 312,790 275,866 257,245 
Chic Ind & Louisville— 
i EE 1,195,632 1,463,088 275,585 411,560 193,553 318,413 
From Jan 1_ 8,912,389 10,496,238 2,115,504 2,887,285 1,554,271 2,274,861 
Chic Milw 8t P—Pac— 
; Seas 12,212,556 15,533,000 2,637,207 3,783,701 1,808,670 2,962,310 
From Jan 1_82,073,729 96,415,124 14,576,207 21,888,070 8,924,735 16,470,157 
Chic & No Western— 
REE 11,675,084 15,562,270 2,581,215 5,634,134 1,752,209 4,722,231 
From Jan 1-75,876,118 87,653,793 14,469,486 21,355,663 9.078.352 15,785,398 
Chic River & Indiana— 
Se 493,005 577,220 223,837 244,692 204,246 197,268 
Seen Suni. 3,633,608 4,046,851 1,520,340 1,745,521 1,276,064 1,456,376 
Chicago 8t Paul Minn & O— 
‘ei See BOE RE, cocccsen . asvanese *172,108 *462,013 
Seems Jan 1.14 "203, TBA TEMOC GOO) sua .ccaw vanancae #1,012,488 *1,456,587 
aanne— 
ee, 465,196 534,597 157,962 180,100 87,955 105,076 
Seas Jan 1_ 3,630,408 4,032,370 1,228,322 1,473,407 738,233 948,267 
Columbus & Greens— 
i; ities 16,350 130,411 7,496 16,960 3,496 15,560 
From Jani. 950,272 1,000,712 129,682 158,694 100,242 136,959 
Delaware & Hudson— 
}  yeeages 3,050,613 3,405,652 608,309 710,613 484,997 621,447 
From Jan 1_21,696,536 23,418,256 3,724,338 4,633,435 2,862,171 4,009,1 
Del Lack & Western— 
SE Ns cea 5,894,024 6,609,224 1,590,733 1,847,745 1,055,676 1,288,872 
From Jan 1_40,809.827 47,087,438 9,550,139 13,098,784 6,092,414 9,159,159 
Detroit & Mackinac— 
Wecewales 105,205 160,536 17,123 50,560 8,553 41,053 
From Jani. 640,328 957,814 48,562 239,620 —244 183,752 
Detroit Terminal— 
a as 242 =: 209,215 7 78,890 —13,348 58,817 
From Jani_ 898,019 1,669,081 192,535 625,246 83,634 476,336 
Det Tol & Ironton— 
OPE, acs 1,362,823 118,797 677,430 65,169 610,123 
From Jan 1. 7,130,372 8,980,522 3,290,750 4,383,696 2,845,004 3,885,179 
& Tol Shore Line— 
ue *~ “paps 223,317 351,486 68,017 107,307 54,047 76,776 
From Jan 1. 2.388.014 3,104,095 1,136,613 1,488,201 953,195 1,235,185 
Dul Winni & Pacific— 
> pate 135,200 227,841 —10,586 32,220 —17,346 21,142 
From Jan 1_ 1,118,867 1,501,427 61,936 260,423 4,893 184,444 
Erie Railroad— 
uly cept 8,148,651 9,522,092 1,722,747 2,041,368 1,323,756 1,624,467 
From Jan 1_56,212,959 65,160,370 10,574,800 14,079,896 7,782,773 11,020,877 
hi & Erie— 
lime 1,022,827 1,223,374 333,112 451,416 274,967 395,199 
From Jan 1_ 7,998,600 8,962,866 3,163,242 3,909, '037 2,756,004 3,515,060 
N Y RR— 
jue Peas 123,702 133,092 15,112 18,587 10,779 14,478 
From Jani— 840,995 902,276 94,561 107,376 62,070 78,620 
a ,06 714,831 —144,768 94,238 —267,955 —52,714 
From Jan 1. 8,222,750 9,291,820 2,655,615 3,808,961 1,764,785 2,795,521 
Smith & West— 
—_ —_— 104,154 115,112 15,966 19,833 12,406 15,104 
From Jani_ 761,941 815,501 96,111 114,466 65,324 81,367 
— 378,210 435,740 55,168 67,336 47,856 58,256 
From Jani. 2,755,272 3,067,062 354,980 516,193 294,435 439,376 
Georgia & 
apap 140,372 159,363 16,431 29,811 7,731 20,064 
ho Jani_ 881,318 950,647 32,852 85,930 —31,175 17,907 
nk West— 
SS . ie 975,163 3,470,653 143,891 1,054,273 —15,208 922,769 
From Jan 1.16,818,311 23,482,521 3,077,869 7,559,255 2,049,203 6,663,088 
Gt North System— 
cae 9,115,041 1 (395 2,849,589 3,827,390 2,044,705 3,040,767 
ian Jan 1_54, 851, 942 673 29'953 10,825,960 18,915,780 5,774,319 13,882,200 
Oe 139,453 181,282 24,682 54,450 15,182 45,450 
From Jan 1. 1,037,592 1,138,342 264,723 268,097 201,163 210,049 
por! > peng ator 604,133 62,390 170,965 33,874 129,683 
From Jani. 3,583,138 4,255,187 747,698 1,212,190 534,826 920,796 
Gulf & Ship neg 
oe sas 42,125 259,962 —16,194 35,262 —48,403 3,400 
om Jani. 1 629. ‘243 1,891,571 263,306 279,058 38,225 56,225 
Ill Cent System— 477.870 
pares 11,370,118 14,114,605 2,109,601 2,477,941 1,528,215 1,477, 
reas Jan 1.89'803,321 103146,621 18,587,730 22,313,305 12,442,659 15,068,447 
Ill Central Co— 
10,413 12,022,251 1,910,592 2,213,833 1,500,694 1,387,723 
Fees San i278. val 118 88,507,908 15,538,678 20,040,220 10,574,994 13,998,081 
Yazoo & Miss Valley— 
9.705 2,075,499 199,009 263,439 27,521 89,894 
men Y 05. 5'859 14,524,492 3,042,265 2,264,652 1,864,221 1,068,345 
International Gress ee O88. SE ALLA 32.744 *361,773 
a ge Hy 750. St SOE ABE Vnnencesd . sesowndn *92.053 *1,152,464 
Kansas City Southern— 
512 1,603,272 584,668 536,571 480,332 419,121 
pa ae O80, 125 10°707,582 3,158,277 3,361,884 2,399,861 2,538,347 
Lake Terminal— 
16,802 140,864 36,950 55,943 41,710 44,528 
at bg 568,411 684,426 83,324 127,795 50,585 83,756 
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one ay— —Ne from Ratl 


1929. 1930. 1929. 
z $ E3 z 
Lehigh & Hud River— 
FAS conncee 173,284 237,589 61,106 90,316 
From Jan1. 1,310,315 1,490,095 346,462 442,935 
— & New Eng— 


mpm 419,929 311,869 100,138 27,870 
as Jan1. 2,835,959 2,643,176 655,841 525,316 
— Valley— 
_ 5,155,501 5,640,032 1,212,915 1,157,045 
Free Jan 1.35,889,236 40,723,754 7,299,732 9,597,765 
a & Ark— 
PGP isiiwnce 633,174 643,009 245,733 183,134 
From Jan1. 4,281,510 4,362,111 1,326,828 1,293,761 
a ille & ag 9 
. Ao 970,606 10,953,509 1,347,374 2,051,354 
Seems Jan 1_ 67 588,608 77,085,471 10,025,031 14,303,819 
Maine Central— 
, ee 1,525,462 1,637,214 289 533 361,150 
From Jan 1.11,377,633 11,470,473 2,756,664 2,749,290 
ay a & 8t Louis— 
iii ali 1,091,459 1,231,264 159,314 404,561 
ress Janl. 7,098,392 8,035,653 698,332 1,293,269 
Missouri Pacific— 
FOE inpawan 10,770,619 13,363,428 2,843,001 4,405,134 
From Jan 1_71,004,122 78,492,594 17,241,006 19,694,202 
Mobile & Ohio— 
CED beseeee 1,187,637 1,441,607 242,340 342,799 
From Jan 1. 8,687,197 10,122,286 1,668,596 2,341,053 
~— Chatt & 7 Louls— 


a POP Sree STE Gkbeccsce séededoda 
WER SRL LS EE SOR BREE OL sccsesus § sosnnene 

N Y Central— 
. 39,160,917 50,815,622 8,428,876 13,504,127 


From Jan 1.287 858215 341789,740 62,888,759 88,375,013 
Ind Harbor Belt— 
From Jani. 844,619 1,064,367 328,097 402,533 
From Jan 1. 6,422,181 7,393,388 2,032,480 2,583,378 
Pitts & Lake Erie— 
SGU ssncnse 2,622,349 3,135,600 689 ,930 662,976 
From Jan 1.16,990,441 20,024,272 3,485,870 3,441,001 
N p3 ae & St —T 
py oe 51,658 4,915,411 867,059 1,453,912 
oh Jan 1. 28° O48. ‘874 32,767, 675 6,675,458 9,797,243 
N Y Connect— 
FOF scccese 193,588 223,201 119,088 147,212 
From Jan1_ 1,496,717 1,697,775 1,021,492 1,041,019 
N YN H & Hartford— 
PE sénakon 9,698,276 11,886,038 2,875,710 3,928,837 
From Jan 1.70,546,751 79,272,063 22,285,805 25,383,151 
N Y Ont & West— 
PEE 1,186,271 1,379,953 376,991 407 ,465 
From Jan 1. 6,167,789 6,801,226 976,575 1,066,886 
N Ps Susq & West— 
es 389,151 371,507 109,569 71,980 
From Jan 1_ 2,710,142 2,898,021 725,324 717,643 
Norfolk Southern— 
PEF nnsoass 556,762 657,430 110,101 163,625 
From Jan 1_ 4,154,094 4,906,630 887,917 1,273,945 
Norfolk & West— 
POP danceds 8,538,140 10,035,751 3,719,791 4,686,124 
From Jan 1.59,702,004 65,349,212 23,607,787 27,131,106 
~— Pacific— 
PEE Se 6,645,513 8,296,738 1,477,860 2,245,368 
ae Jan 1.44,522,089 52,962,691 6,624,814 11,061,087 
Pennsylvania System— 
Monongahela— 
} ae 498,101 607,164 229,678 295,889 
From Jan 1_ 3,698,245 4,337,358 1,607,504 2,087,522 
| Saadtiemee Co— 
Paves ced 49,534,962 61,844,901 13,702,372 19,556,993 
From Jan 1 344247 .422 397142, 566 84,285,641 111256,925 
Peoria & Pekin Union— 
Si antencs 126,316 141,161 24,180 36,360 
From Jani. 968,055 1,026,710 167,421 270,273 
Pere sap F 
. ee 182,672 4,533,148 826,934 1,618,858 
From Jan 1_ 23° 582, 700 27, 604, 839 4,901,025 8,712,939 
Pittsburgh & Shawmut— 
se 101,805 108 ,457 30,389 10,680 
From Jani. 739,148 937,927 196,553 218,846 
ip a & North— 
Spe 118,733 131,636 —1,651 20,163 
resi Janl. 938, 783 1,037,540 158,552 245,280 
Pittsburgh & West Virginia— 


pS ee 332,865 SY cidudemde ° Sadmdci ie 

oo a eh eae oe 
—s Co— 

"eee 6,815,103 7,796,030 822,325 1,575,077 


From Jan 1_51,297,836 55,608,361 8,296,993 11,392,608 
Richm’'d Fred’k’b’g & Pot— 

SE kiahons 798 ,266 894,498 169,690 232,653 

From Jan 1. 6,763,143 7 558,049 1,684,840 2,468,757 


pa 451,310 535,430 67,685 103,020 
From Jan 1. 3,095,873 3,538,927 412,825 603,190 
8t Louis-San Francisco— 
Pee 6,266,199 7,411,940 1,892,553 2,269,900 
From Jan 1_42,297,558 47,606,467 11,523,821 13,261,143 
St Louis Southwestern— 
nee 1,806,666 2,155,656 ........ 
From July 1 13,730,063 14,946,211 -........ 
San Diego & Arizona— 
TE os oe 92,695 110,757 20,689 35,867 
Press Jani. 719,297 834,021 203 ,960 279,944 
Southern Pacific System— 
Sou Pacific Co— 
Pe saseeda 16,576,680 20,483,107 5,517,230 6,507,974 
From Jan 1 110045,864 129610,286 29,399,953 40,587,561 
Southern Pacific S S Lines— 
a Rs 655,163 863,820 —31,877 —120,318 
Fro Jan1l_ 4,717, 766 6,461,846 —387,731 57,764 
Southern Railway System— 
eee 9,466,962 11,496,610 2,802,444 3,127,545 
From Jan 1_71,130,931 83,382,070 16,232,934 23,474,896 
Subp Great Southern— 
PO id icminnd 600,799 825,262 55,636 206,196 
Prem Janl_ 4,887,662 6,014,024 893,623 1,716,135 
Cin N O & T P— 
pe 1,528,437 1,901,494 423,334 502,495 
From Jan 1_11,172,469 13,447,317 2,679,237 2,720,579 
Georgia So & Florida— 
a 302,560 330,894 76,250 51,747 
Prom Jan1_ 2,283,298 2,652,677 417,604 469 ,666 
pid Orl & Northeast— 
bok rend 326,213 446,402 60,550 137,947 
Freak Jan1_ 2,613,119 3,250,697 649,790 1,091,949 
New Orleans Terminal— 
COE Sinndus 123,137 117,128 40,425 28 ,353 
From Janl. 975,573 1,125,210 346,666 507 ,069 
North Alapama— 
GO Sensane 69,876 91,113 20,915 36,579 
Hom Janl. 620,139 718,046 210,975 304,919 





way— ——Nea after Tazes—— 





— nee Ratiway— —Neat from Ratlway— a capa = 
1 


30. 1929. 1930. 1929. 
$ $ 3 $ 
Staten Island R T— 
July 


oaenene 243,991 22,256 71,818 —96,647 


From Janl. 1,445,923 1,477, "942 352,765 
= a Assn of St. 


Louis— 
—— 831,666 1,091,077 221,500 383,939 
6 Jani. 6,189,849 7,417,668 1,523,584 2,332,904 


Texas & Pacific— 
Ju 


YF .cccxce 3,329,952 4,387,683 ...---.- -------- 
From Jan 1.22,870,291 27,102,797 ----.--. -~------- 


Toledo—Terminal— 


IGP. cnccce 79 803 141,089 1,174 46,643 
From Jani. 694,100 948 ,604 101,178 320,352 


be + & Delaware— 


fee 130,122 151,772 50,986 51,966 
Som Janl. 572,956 630,594 70,873 71,400 


Union RR (Penn)— 


Ol éiataues 937,803 1,174,786 320,330 443,644 

From Jan 1. 5,386,058 6,384,731 1,169,319 1,853,667 
Utah— 

ae 61,156 88,425 —4,759 


From Jani. 818,021 1,108,672 185.524 410,081 


Ww a. 


eee BAUD SI6 THBP BER atsdosss seseccce 
a 37 ,397 ,871 44.076,036 tabéctiae:  tedenves 


Western Ry of Alabama— 


CF 181,064 246,789 19,316 28,703 
From Jan 1. 1,554,333 1,742,307 283,576 260,933 


Wheeling & pe Erie— 
PY .nccces 1,517,376 2,027,779 512,967 669 ,9 


366,4 5 
From Jan 1.10,514,718 12,888,869 3,173,821 4,247, 212 2, 222, 245 3,239, 542 


— Indicates loss or deficit. * Net after rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


——Month of J irr —12 Mos. End. July 31— 
0. 7" 1930. 
$2, 933 an $3. 648, 894 


(Vou. 131. 





Ann Arbor. 
Operating revenues... yp LE 788 $531, 129 
Operating expenses... - 99.366 415,562 
Netry. oper. income. 1,162 $62, £46 
Groans tnsombe..-- ences 4h 197 66. 
Net corporate income... 8.871 29 $33 


For last complete annual report sce Financial Chronicle Mar. 29 ’30, p. ss08. 
Atchison Topeka & Santa Fe Ry. 

—7 Mos. End. ~ 31— 

1930. 1930. 929. 

Railway oper. revenues_$23,503,558 $25,903 460 $130048, 332 00.693 O18 


— Month of July—— 


Railway oper. expenses. 12\937.702 15.088.6 





Railway tax accruals... 2,047,105 2, of 40 
Other debite........... 336,241 555 ‘697 

Net ry. r. income. $8,182,5 $8,152,916 $18,458,579 $33,474,695 
Asesaae al es operated_ 13 et 12,432 13,145 12,386 


For last complete annual report see Financial Chronicle Apr. 26 ’30, p. 2952. 


Bangor & Aroostook RR. 
—7 Mos. End. July31.— 
30. 1929. 


— Month of Jul 
1930. 1929. 
Gross oper. revenues... $319,760 $356,850 
Operating e nses (incl. 
maint. and deprec.)-_-_ 389,023 381,863 





Net revenue from oper. —099. 263 —$25,013 














Tet acereale.. <6 ccucco 21,540 23,991 
Operating income.... —$90,803 —$49,004 
Other in WONEGs ss as-3s5 27 ,808 33,186 
Gross income-_.-.-_-_--.-- —$62,995 -—$15,818 
Deductions em funded 
OD Got a kcaken suk 71,946 77, A95 
Other deductions. .-_.- 2,911 1,555 
Total deductions----- $74,857 $79,050 
Net income. ........ —$137,852 —$94,868 


For last complete annual report see Financial Chronicle Mar. 29 ’30, p. 2196. 


Boston & Maine. 





Operating expenses--.... 


‘Month o _—— as. afcs. End. July 31— 
930. v 929. 930. 1939. 


Oo ting revenues-.--.- 5,781 AS $6. 789,154 $40. 811,024 $44,459, 149 
er ps ae | 4,284,682 4,942'498 30,635,500 33,134,673 





Net ting revenue $1,496,321 $1,846,656 $10,175,524 $11,324,476 
wes $1 rb 345,134 336 2.211.541 


Uncoll. ry. revenues_-_-_- 











uipment rents—Dr-__- 181,365 189,586 

Jone feellity enter. 10:577 31,161 

Netry.oper.income.. $1,006,536 $1, 280. 750 $6,770, 970 
Net misc. oper. income. Dr964 4 
Other income-__.....--- 122,154 99° 278 

Gross income-_-_-_-_...-. $1,127,726 $1.407.625 $7,509,495 
Deductions rentals, 

interest, &c.)_....... 667 ,762 692,623 

Net income___._.__- $459,964 $715,002 $2,897,655 


For last complete annual report see Financial Chronicle Apr. 12 ’30, p. 2568. 


Canadian National Ry. 
Month of July———- —7 Mos. End. wy 8 31— 








1930. 29. 1930. 1929 
ross earnings --....-.- $19,150,150 $24,194,500 $128,462,138$155,038, 319 
orking expenses -_-.._. 16,866,936 20,348,981 114,869, 711 129,484, ‘029 
Net profite.......... $2,283,214 $3,845,519 $13,592,427 $25,554,290 


For last complete annual report see Financial Chronicle Apr. 19 ’30, p. 2757. 


Canadian Pacific Ry. 





‘Month of July———- 7 Mos. 





3 193 1 
Gross earnings-_-_....-- $14,874,631 $19,078,500 $98,009,606 $120,725,252 
Working expenses-_----- 11,661,575 15,185,843 85,390,495 100,475,764 
Net profite__.......-. $3,213,056 $3,892,657 $12,619,110 $20,249,488 


For last complete annual report see Financial Chronicle Mar. 29 ’30, p. 2195, 
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Chicago Great Western RR. 


a of Jul —7 Mos. End. 7" 31.— 


193 
Operating revenues--___. "- 232,991 $12, o74 ,750*$14, 383. 331 





Operating expenses_____ 1:426.979 1.680.632 9:980/823 11,573,039 
Operating ratio........ 75.44% 74.04% 76.92% 81.19% 

Net rev. from ry. oper. 464,530 *552,359 2,993,927 *2,680,292 
Net ry. - a a 190,989 *311,408 1,199,496 *835,026 


* Excludes back mail pay collected in 1929 for ported from May 9 1925 
to July 31 1928, totaling $38,873 for July and $77,746 for seven months 


For last complete annual report see Financial Chronicle Apr. 26 ’30, p. 2950. 


The Denver & Rio Grande Western RR. Co. 


Month of Jul + 1 to July 31— 
1930. 1929. 1930 “61 1929. 











Average mileage oper. _-_ 2,561 2,563 
$2,310,995 $2,705,662 














Bi 
Total revenues........ 5 $15,967 565 $18,179,726 
Total expenses........ 1.672.532 1,982,056 11,776, 13,410,08 
Net revenue_._._..- $638,462 $723,606 $4,191,409 $4,769,636 
Railway tax accruals_-_-_ 165,000 165,000 1,210,000 1,195,0 
Uncoll. railway revs-_.-_- 1,998 34 3,121 2,556 
Hire of Equipment—Cr - 17,995 56.875 11,529 359,533 
Joint facility rents—Cr-_- 27,119 26,991 182,857 180,266 
Net railway oper.inc. $516,579 © $642,438 $3,172,674 $4,111,880 
Other income, net__-..- 4894 30,465 62'014 190/191 
Available for interest. $521,474 $672,904 $3,234,689 $4,302,071 
Int. andsinkingfund... 541.879 538,425 3,795,732 575,221 
Net income... --.--.-.-- —$20,404 $134,478 —$561,042 $726,850 


For last complete annual report see Financial Chronicle April 19 ‘30, p. 2758. 


Erie RR. 
(Including Chicago & Erie RR.) 
Month of July————- —7 Mos. End. 7, on 

















1930. 
Operating revenues-_-___ 9,171,478 $10, 4a8 466 $64,211,558 $74,123,235 
Oper. expenses and taxes ¥ 7,572,754 . 8.725.800 53.672.781 59,587,290 
Operating income.___ $1,598,724 $2,019,666 $10,538,777 $14,535,945 
Hire of equip. and joint 
facility rents—Net dr_ 394,060 321,815 2,435,337 2,357,298 
Net ry. oper. income. $1,204,663 $1,697,850 $8,103,440 $12,178,647 
Non-operat income. _ 416,624 279.025 2.349.380 1,923, ‘507 
Gross income-_-__-_...- $1,621,288 $1 .976. 876 $10,452,820 $14, 102,154 
Interest, rentals, &c_... 1,419,945 :194;107 9.277.859 8,464,391 
Net income._......- $201,342 $782,768 $1,174,961 $5,637,763 


For last complete annual report see Financial Chronicle Apr. 19 ’30, p. 2755. 


Georgia & Florida RR. 




















Month of “ —7 Mos. End. ~“ 31— 

<7 an 929. 1930. 
Net rev. from ry. oper - - $16,4 1399. 810 $32,851 1335, 929 
Ry. tax accruals-_-_--.--- 8, 700 9.700 64,010 67,900 
Uncollectible ry rev-.-- ------ 15 123 
Lee oper. income---- 7,730 20 ,063 —31,174 17 ,906 
qe rents—net bal-_-__ Dr1,738 Cr2,604 Cri2,120 Cr34,464 

Jo = oad rents—net 
iegite Dice ae en as secenaah Dr2,502 Dr2,584 Dr17,977 Dr9,485 
Net ry oper. income-- 3.489 20,082 —37 .032 42,885 
Non-operating income. - 1,705 1,489 11,517 11,110 
Gross income-----.-_-_- $5,195 $21,572 —$25,514 $53 995 
Deductions from income 1,408 1,166 8,319 8,208 
Surplus applic to int - - $3,786 $20,405 —$33,834 $45.787 
Maine Central RR. 
Month of July————- —7 Mos. End. ove 31— 
930. 1929. 1930. 1929. 

Freight revenue_-__...-- i See Ae ie. eeeapeeds) (vr eee mie 
Passenger revenue_-_-__-_ 89, |S. RRP A Fi gang a 88. 
Railway oper. revenues. 1,525,462 1, oer. 214 $11 317° ot $11, 470. rat 

Surplus after charges--- 24,621 613,2 


For last complete annual repori see Financial Chronicle Mar. is 730, p. M818. 


Missouri-Kansas-Texas Lines. 
Month of July —7 Mos. End. July ea 
930. 1929. 1929 











190. 
Mileage operated (aver.) | 3,188 3,188 3,1 188 
Operating revenues -_-_-_-- ,288 367 $5,001,014 $25, eare ‘363 23710, 322% 
Operating expenses -_--_-- 2'592.440 3, r+ 4h 382 18,5 31 22,242,379 
Available for interest... 1,211,771 1,230,201 4 635° 333 6,648,839 
Int. charges incl.adj. bds. 406,202 "420 66 2,861,055 2,992,641 
Net income----_-_--_-- $805,569 $809,635 $1,774,297 $3,656,198 


* Includes “$534. 882.37 retroactive mail pay 


For last complete annual report see Financial Chronicle May 10 1930, p. 
3342, and Apr. 6 1930, p. 


New York Ontario & Western Ry. 














Month of July————- —7 Mos. End. oe 31— 
193 1929. 1930. 192 

Operating revenue-_-_-_-_- $1, 35. 270 $1,379,952 $6,167,789 $6,801,226 
Operating expenses- ---- 9,280 972.488 5.191.214 5.734/340 
Netrev.fromry.oper. $376,990 $407 464 $976,574 $1,066,885 
Railway tax accruals__- 42,500 45,000 297 ,500 315,000 
Uncoll. ry. revenues... 5 238 453 310 
Totalry.oper.income $334,485 $693. 225 $678,620 $751,575 
Eq. & jt. fac. rents (net) —51,818 8,371 -—307,866 —383,932 
Net operatingincome. $282,666 $293 ,854 $370,754 $367 .643 


For last complete annual report see Financial Chronicle Mar. 22 °30, p. 2020. 


New York New Haven & Hartford RR. 
Month of July—— —7 Mos. End. July 31— 
929. 1929. 


1930. 1 
$3. hry 278 $1}. 866,038 $70,546,751 $79,272,063 





Railway oper. revenues. 











Railway oper. expenses- 2,568 957,201 48,260,946 53,888,912 
Net rev. from ry. oper. $2,875,710 $3,928,837 $22,285,805 $25,383, 
Railway tax accruals_-_- 524,108 641,000 4,619,108 . 4 88 bo0 

Uncoll. railway revs__-- 583 440 5,263 x 
Railway oper. income. $2,351,019 $3,287 B97 $17. 661,434 $20,576,297 

Equip. rents (net)—-Dr__ 221,599 143:282 1.264;380 . 1, 0 515 

Joint facil. rents(net)—Dr 389,045 366.944  2.753,998 2.548.686 
a = income.... $1,740,375 $2,777,171 $13,643,056 $16,942,096 


complete annual ee see Financial Chronicle Mar. 22 1930, p. 


2014, be Mar. 15 1930, p. 














Pere Marquette Ry. Co. 
——-Month of —— —Jan. 1 to July 31—— 
1930. 1929. 3 929. 











1930. 1 
Railway oper. revenues. $3,182,671 $4, rece 147 $22, 582,700 $27. 604,839 
Railway oper. expenses. 2/355.737 2.914'289 17,681,674 18,891,900 
Netrev.fromry.oper. $826,933 $1,618,857 $4,901,025 $8,712,938 
Netrailwayoper.income 536,387 1.1841437 2.650,898 5,912,855 
Other income—net - ____ 33.014 60/386 304,597 545,353 
Bal. before ded.ofint. $569,402 $1,244,824 2.955.495 $5,458,208 
Total interest accruals__ 7,838 ~ 212/338 . 1'558.510 1,504,054 
Balance----......_. $321,563 $1,032,485 $1,396,985 $4,954,154 


For last complete annual report see Financial Chronicle May 10 '80, p. 2343. 
Pittsburgh & West Virginia Ry. 














——Month of 7“ 7 Mos. Ended July 31. 
1930. 1929. 1930. 1929. 

Railway oper. revenues. $332.8 $406.143 $2,294,783 $2,987,203 

Railway oper. expenses_ 201 303 245,631 1,457 \459 1,633, "750 

Netrev.fromry.oper. $131,562 $160,512 $837,324 $1,353,452 
Net railway operating 

income (after rentals) - 153 ,983 202 ,528 984,581 1,529,507 

Non-operating income__ 8,937 13,326 92,153 54,908 

Gross income________ $162,920 $215.855 $1,076,735 $1,584,416 

Deduct. from gross inc__ 20,806 24,181 148,082 164,733 

Net income. .__.____ $142,114 $191,674 $928,653 $1,419,682 


For last complete report see Financial Chronicle May 31 ’30, p. 3870. 


St. Louis-San Francisco Railway. 

(Including Subsidiary Lines) 
Month of a 7 Mos. Ended July 31 
1930. 1929. 1990, 1 ie 





Operated mileage______ 5,928 
Freight fovenue. a $5,362,486 
Passenger revenue 


5,819 5,837 819 
$6,258,358 $35, 166,664 $38,704 929 
ge" bOs 915,028 234,419 6,281,447 





Other revenue_________ 573,112 3° ‘733.475 4,806,063 
Total operating Fev. $6,575, oer 7,746,500 ,134,559 $40.70" 440 
Maint. of way & stru 829,1 * 197,741 +41 bor bee 896,382 


Maintenance of equip: t 1,243, 798 1'516,543 8,503 a17 10°174.338 








Transportation expenses 2.148.221 2,410,381 15,689,014 16. 715,332 
Other expenses. _..____ 403 ,928 283:752 2,533,894 2.362.755 

Total oper. expenses_. $4,625,141 $5,408,418 $32,423,878 $36,149,007 
Netry. o ting income $1,583,080 $1,841,663 $9,058,324 $10,864,327 
Bal. available forint.._.. 1,701,303 1,976,788 10,208,072 11. +265 
Surplus after all charges_ 617,912 938,203 2,887,567 4,521,263 

For last complete annual report see Financial Chronicle Mar. 15 ’30, p. 1818 
and June 7 30, p. 4081. 


St. Louis Southwestern Ry. Lines. 


























Month of July—————-_ —7 Mos. End. July 31— 
1930. 1929. 1930. 1929. 
Miles operated -_-.-..._- 1,816 1,746 1,816 1,746 
Railway oper. revenues. $1,806,656 $2. 155,656 $13,730,063 $i4. 38: 211 
Railway oper. expenses. 1,370,266 1,658,518 10,577,820 167 
Ratio of oper. expenses 
to operating revenues. 75.85% 76.94% 77.04% 79.21% 
Net rev.fr.ry.oper.. $436,390 $497,138 $3,152,243 $3,108,044 
Ry. tax accr. uncoll. 
railway revenues____- 52,243 91,468 595,349 658,761 
Railway oper.income. $384,147 $405,669 $2,556,893 $2,449,282 
Other ry. oper. income. 40,550 40,367 254,078 256,327 
Totalry.oper.income $424,697 $446,036 $2,810,971 $2,705,609 
Ded. fr. ry. oper. inc__. 261,641 185,968 1,324,765 975,631 
Net ry. oper. income. $163,056 $260,068 $1,486,205 $1,729,977 
Non-operating income-- 11,820 11,423 93,388 144,253 
Gross income--..--.. $174,876 $271,491 $1,579,594 $1,874,231 
Deduct. from gross inc_-_ 236,158 220,964 606,144 1,534,077 
Netincome___.-.---- —$61,281 $50,527—Def$26 ,549 $340,153 


For last complete annual report see Financial Chronicle July 26 ’30, p. 621 
and Aug. 16 1930, p. 1093. 


Seaboard Air Line Ry. 
Month of oe. —7 Biss. End. waa 


1930. 929. 193 1 
Total ues... $3.473.793 $4,206.121 $30,576,764 $36,006,336 
SS Sue. onwen 3. %. 939868625 "SS Dl Bee 


Total oper. expenses... 2,993,946 3,196,948 

















Net revenue_..-.---- $479,847 $1,099,173 $6,711,138 $10,065,001 
Taxes & uncollec. ry.rev. 291,707 286,119 2.327,290 2,320,737 
x aereenes income... $188,139 $723,054 $4,383,848 $7,744,263 

u ent and joint fa- 

Tility. rents—Net Cr_- 2,320 52,712 525,646 845,634 

Net ry. oper. income. $190,460 $775,766 $3,858,201 $6,898,629 


For last complete annual report see Financial Chronicle Mar. 8’30, p. 1641 
Soo Line System. 
(Minneapolis St. Paul & Sault Ste Marie Ry. Co.) 
Month of July 7 Mos. to July a 
1930. 1929. 1930. 1 
Freight revenue-------- $2,729,549 $3,559,817 $18. 312, An $22, O61 503 
Passenger revenue... _-- 423,174 547, vis 2,036,8 , F 1739 
































All other revenue. --.--- 339,956 658, 1,927, 505 2'422'614 
Total revenues------ $3,492,680 $4,764,922 $22,276,813 $27,171,858 
Maint. of way Ketructure 435341 604.517 3.587.154 3.723.843 
Maint. of equipment- -- 641,559 895,844 4, tae 658 5,264,405 
Traffic expenses---_--- reg! 90,670 5,778 569,715 
Transportation exps__-. 1,283,487 1,433,543 8, B78" 958 10,020,251 
General expenses---.-.-- 159,184 173,572 1,016,069 987,393 
Total expenses---.--- $2,709,744 $3,288,147 $18,791,619 $20,565,607 
Net rail — 782,936 le 476. 774 3,485,194 6,606,250 
Texock Uncoll Ty rev. «241.945 «254.563 1,597,596 1.687.071 
Net after taxes—Cr-- $540, 990 $1,222,210 $1,887,598 $4,919,178 
Hise of equipment—Dr 1,733 83,431 ‘492.256 457,561 
Rental of terminals—Dr. 53° 538 69,939 503, 307 4877 102 
Net after rents—Cr--.- $385. 718 $1, rf £39 $891,973 $4, 0m. 514 
Other income (net)—Dr- 774 903 3,822 3,553 
Int. on fund. debt—Dr-- 563, ‘410 58l. 805 3,907,118 3 805 241 
MEG NGIM ... snatasco Dr220,466 Cr467,130 Dr3,128,966 Cr75,719 
Division of net profit or 
deficit between: 163,972 Cr193.846 Dr1,689,310 Cr194,735 
Were. COssccané Dr56,493 Cr273,283 Dr1,.439,656 Dr119,016 
ae... oe caneene Dr$220,466 Cr$467,130 Dr$3128,966 Dr$75,719 


For last complete annual report see Financial Chronicle May 17 ’30, p. 3527. 
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Southern Pacific Lines. 


——Month of July ~—7 Mos. End. x | 31— 
1 1929. 





930. 1929. 930. 
Aver. miles of road oper- 13, 13,596 13 ,842 13,612 
ues— 

uh OEE $16,633,285 $20,538,004 $111310,033 $131485,475 

Passenger. ....-..------ 3,907,876 4,563,552 26,571,480 29,719,194 

I on naditinwdnaen 406.210 670, 852. "703 133 
If other transportation 399 365 ooo. 404 er 4637 601 

mo , , J , ’ 

fncdiental Do cin giisinighanse 566,125 715,530 3,871,796 4,694,390 

Joint facility—Cr__---- 20.385 31,238 168,685 213.375 

Joint facility—Dr-..--- —89'384 118;722 —800:132 —B843/346 





Railway oper. revs. .-$22,413,855 $27,476,442 $150680,173 $178139,743 





E: e$S— 
Maint of way & struct... $2,802,524 $3,389,277 


$20,680,093 $22,838,996 
Maint. of equipment... 3,648,252 4,410,659 28,266,429 31,675,042 
y | a ee 563 369 658,586 456,054 (4,472,520 
7 am nae ip bing sia ahd 7,438,342 8,696,455 52,604.831 59,372,792 
Miscellaneous. .~.--.--- 422,254 570,391 2,896,730 3,389,314 
Gamera . 22. oo ccgence 918,262 983,062 6,795,408 6,719,278 
Transp. for inv.—Cr... 187,663 136,930 —1,040,833 802,747 





Ry. oper. expenses---$15,605,343 $18,571,502$114,658,715$127 665,198 





Income— 
Net rev. from ry. oper... $6,808,512 
Railway tax accruals 1,705,008 


$8,904,940 $36,021,458 $50,474,544 
1,997,324 11,105,863 12,987,135 


Uncoll. railway revenue. 18,173 ,930 51,657 51,802 
Equip. rents (net)_..--- 845,358 865,187 4,696,241 4,803 ,023 
Joint facility rents (net) - 24,330 8,329 94,589 234 ,674 





Net ry. oper. income. $4,215,641 $6,028,168 $20,073,105 $26,892,528 
eons’ last complete annual report sce Financial Chronicle Apr. 26 '30, p. 2952, 


Texas & Pacific Ry. 
Month of July -—-7 Mos. End. July 31-—- 
1929 


1930. 9. 30. 929. 
Railway oper. revenues. $3,329,952 $4,287,683 $23.300 201 $27,102,797 


2 
Net rev. from ry. oper-- 1 Oe eee 








Ry. oper. income._-._- Se Dia ne 
Net railway oper. inc. -- 663,825 1,196,756 4,103,209 5,078,186 
Gross income. ........- 702,126 1,320,605 4,392,108 5,693,081 
Net income.........-- COG? “tnhnpe EE «+. -~ emaein 

For last complete annual report in Financial Chronicle May 17 '30, p. 3529. 


Union Pacific System. 
——Month of July—— —1 ae. End. July 31— 





erating Revenues— 1930. - ‘ 929. 
itliakan wien wisn $12,554,600 $13,803,041 $78,221,818 $90,626,343 
ES ee 2,150,779 2,655,960 12, ,260 15,513,539 
ic inthis aoe ls co Gib w chain a 386,804 408,188 2,923,064 2,953,036 
ito wid tide 398, +94 2,292,912 2,313,572 
other transportation- 673 383 576,459 2,944,900 3,049,623 
Incidental.......<.<--.- 421,901 425,236 1,807,036 2,277,350 
Railway oper. revs....$16,586,049 $18,266,833 $100965,990$116,733 ,463 

ating Expenses— 

Maint. of way & struct... 2,300,538 2,914,550 13,944,229 17,438,021 
Maint. of equipment... 2,946,985 3,455,855 20,382,588 22,347,667 
Pir cas apeiawnes 408 ,813 74 2,944.3 2,922,184 
Tra I i sea nimi 5,122,340 5,192,377 32,366,881 34,625,522 
Misceil. operations. --_ ~~ 342,682 479,935 2,000,018 2, .150 
pe RRR RS 660,317 152 4,675,712 4,849,740 
Transp. for invest.—Cr. -_..-- —— | whee 2,645 





Railway oper. ~---$11,781, 158, ° .763 ,639 
3 a7 ones. Cnps -$11,781,675 $13,158,200 $76,313,732 $84,763.63 


Net rev.fromry.oper.. 4,804,374 5,108,633 24,652,258 31,969,824 
Railway tax --- 1,237,754 1,417,910 9,278,963 9,547,621 
Uncoll. railway revs... 220 389 * 7,351 














Railway oper.income. $3,556,400 $3,690,334 $15 368 334 $22,414,852 
Equipment rents__.___- 27,297 —559,274 —2,832,903 —2, .160 
Joint facility rents (net). —57,749 —76,934 -—345,984 —542,770 

Se $2,881,354 ,054,126 $12,189,447 $19,254,922 
Aver. miles of road oper. 9,878 - 9,876 9,878 . 9,863 
Ratio of pe- to revs... 71.03% 72.03% 75.58% 72.61% 
For last complete annual report see Financial Chronicle Apr. 26 '30, p. 2948. 
Wabash Ry. 

——Month of Jul; —12 Mos. End. July 31— 

1930. 1929. 1930. 1929. 
Operating revenues... .. $5,039,615 $7,025,554 $37,397,871 $44,076,036 
Operating expenses__... 3.874.407 5,264,951 29,238,503 32,888,514 

Net ry. oper. income. 97,513 $1,152,753 ,038,590 ,904 666 
Gross income. -._....... * 143 £13 8e abe ah ko 24 58 O00 oor 
Net corporate income- -- 232,949 665,698 1,344,308 3, 452 


For last complete annual report see Financial Chronicle - &§ 1930, p. 
2380, and Mar. 29 1930, p. £196. atl dies 


Western Maryland Ry. 
——Month of July——__ 7 Mos. Ended July 3}. 

















‘ 930. 1 
Operating revenues. . $1,455,011 $1,504,134 $10,470,929 $10,560,346 
Otal operating expenses 940,008 1,063,475 6,898,810 7,335,371 
Net operating revenue $515,003 $476,659 $3,572,119 +224,975 
TE. oo ann nckacckane 90,000 80,000 620,000 se 560,000 
income... . 5,003 96,659 952,119 $2,664,975 
Equfpment rente rc pepe H2F oes | ESR SO Roaae * Seaton 
Joint facility rents,net Dr. 15,500 15,979 115,973 118,839 
Net ry. oper. income. 15,791 2,858 055,986 $2,932,237 
Other income.......... 4 Obl ata ft = 100,569 109,535 
Gross income-__...__- 2,842 $448,491 $3,156,555 $3,041,772 
Tne pee +33 954 249,426 2,026,376 1,748,270 
Net income---_-.... $146,888 $199,065 $1,130,179 $1,293,502 


For last complete annual report see Financial Chronicle May 17 *30, p. 3529. 
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FINANCIAL REPORTS 


Financial Reports.—An annex to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will no‘ 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Aug. 2. The next will appear in that of Sept. 6. 





United Paperboard Co., Inc. 
(17th Annual Report—Year Ended May 31 1930.) 





INCOME ACCOUNT FOR YEARS ENDED. 
May 31 May 25 May 26 May 28 

Total sales $7'655 282 $8 1447 540 $8 818:176 — 

i @s8__-.--.--- 376.476 289.499 782,484 $641,367 
jiuiierstioneep -. MR8i | MiSs Sia C(iédOS 

On 6xp..... Po wl ’ ° 

Depreciation... ...---- 5000 : 300,000 275,000 
I ar Peeks os imkeeed  .< ates MSS 020i moe 

Net income.__.__._- $3,115 loss$104,696 $304,963 $88,185 
Pe Ceiconscsess pee oo. (6%)78,972 (6%)78,972 





Balance, surplus -_-_-_-_- $3,115 loss$104,696 $225,991 
Shs. com. out. (par $100) 120,000 120,000 120,000 120,000 
Earns. per sh. on com__. Nil Nil $1.88 


COMPARATIVE BALANCE SHEET. 








May 31°30 May 25,’29. May 31,'30. May 25,'29. 

Assets— s $ TAabiltttes— $ & 
Real estate, plants, Preferred stock... 1,317,200 1,317,200 

equipment, &¢c.12,745,378 12,817,937 | Common stock- . 12,000,000 12,000,000 
Personal property. 18,801 - ...--. Accounts payable. 207,570 :265 
Other securities... 118,051 136,327 | Notes payable.... -..--. * 
a ee 397,335 329,307| Res. for accrued 
Notes &accts.rec. 615,128 724,071 taxes, &e...... 110,254 115,787 
Mdse & supplies... 709,166 988 ,992 | Surplus_......_.. 979,681 976,565 
Suspended assets. 10,847 10,183 

Pesscebacee 14,614,704 15,006,819 ye eee 14,614,704 15,006,819 





—V. 130, p. 306. 
New York Steam Corp. 
(9th Annual Report—Year Ended June 30 1930.) 


President David C. Johnson, Aug. 25, wrote in substance: 


Resulls.—Gross earnings increased from $7,786,752 to $9,539,538, or 
over 22%. Sales of steam increased from 7,731 ,487,000 pounds to 9,792,- 
410,000 pounds, or over 26%. 

Net earnings afer operating expenses and maintenance, but before 
taxes, showed a substantial increase from $3,214,963 to $4,223,173, or 
over 31%. _ Of the approximately $1,750,000 increase in gross earnings, 
more tnan $1,000,000 was saved for net earnings after operating expenses, 
exclusive of taxes. 

General taxes increased from $449,472 to $522,088. Net earnings after 
taxes other than Federal income taxes increased from $2,765,492 to $3,- 
701,085, or 34%. These net earnings were more than 3% times the inverest 
on 1unded debt for the year 1930, waich amoun;ed to $1,029,306. and 
also over 3% times the interest liabilities of $1,025,810 on the $19,377,500 
aggregate principal amount of bonds (the only funded debt of the cor- 

ration) outstanding at the close of the year. Sinking funds have retired 

797,500 aggregate principal amount of the bon 

ederal income taxes in $83,024, and total income deductions 
increased $252,007. Net earnings afer income deductions but before 
provision, for retirement reserve amounted to $2,222,045, or nearly 3% 
times the preferred stock dividend payments of $641,930, which payments 
were the same as for the previous year. 

Tae provision for retirement reserve ‘or the year amounted to $526,652, 
wich was treated as an operating charge and appears in the earnings 
statement as a deduction immediately after operating expenses and taxes. 
In previous years provision for retirement reserve was regarded as a direct 
charge tosurplus. After suca provision for retirement reserve, the balance 
availabe for common stock for tne year 1930 amounted to $1,053,463. 

No dividends were paid on the common stock in order that surplus 
earnings might be retained and re-invested in the property of the cor- 


ds originally outstanding. 


poration to provide, in part, the additional capital necessitated by the 
rapidly growing business. 
Affiliations.—The acquisition by the Consolidated Gas Co. of New York 


of a substantial majority of the common stock of the New York Steam 
Corp. should prove of benefit to the corporation and its present and future 
consumers. 

While tne New York Steam Corp. is being operated as a separate unit 
and wili be e to earn its operating and otuer expenses and a fair 
return on its assets and investments, the close affiliation with the Con- 
solidated Gas system should result in -_.~y service, increased efficiencies 
and greater economies of operation. ese advantages may be ae 
to include savings in management and operating costs of various kinds 
such as engineering, tne design and construction of power stations an 
distribution systems, insurance, rents, coal and other supplies, the purchase 
of additional steam at times of peak load on tue corporation’s system 
(which usually occur off the peak of the electric companies), tne possible 
sale of surplus electric energy from tne plants of the corporation to the 
electric omy ye and other advantages similar to those which have re- 
sulted from like affiliations. 

Fina 7? expenditures, after retirements, made 
during the year, of $4,469, . a8 well as the bond sin fund 
were financed out of earnings and temporary bank Ow - No 
securities were sold by tne Corpenation pm the year. As a 
the balance sheet as at June 30 1930 shows notes 


conse- 

uence, fm by- y of $4,- 
$50,006, an increase of $3,150,000 in loans from banks since June 30 1929. 

In January 1930 the corporation filed witn the Public Service Com- 


mission a petition asking permission to issue 14,000 shares of common 
of $5,600,000 to be applied 


stock, without value, to oceeds 
chiefly in reimbursement of expenditures made in extending the cor- 
Poration's service system, including the construction and installation of 


new mains and generating facilities. The uently 
amended, at the suggestion of a committee of minority stockaolders, so 
as to onqnent approval of the issue and sale of 112,000 shares of common 
es Rm ag par value, at $50 a share, so as to realize the same amount 
° ‘ 

ne Public Service Commission ordered hearings on tae petition to be 
held, begi: March 22 1930. At these hearings, which were continued 
from time to time for a period of two montns, the cor ation introduced 
exhaustive evidence in eupport of the merits of its application. The brief 
of tue corporation was filed with the Commission on June 3 1930 and the 
commit y stockholders has also filed a brief in support of 
So far as is ne oy no opposition to the application has 


ition was su 


tee of 

the application. 
been r ed with the C 4 

Conditioned upon approval by the Commission of the issue of additional 
stock, the stockholders will be asked to authorize an increase in the 
authorized number of shares of common stock from 30,000 shares, without 
par value, as at present authorized, to 500,000 shares, without par value, 
and the change of the previously authorized shares of common stock 
(all of which have been issued) into eight times their present number, or 
240,000 shares. Subject to such authorization, it is propsoed that the 
112,000 shares of common stock which are covered by the application 
to the Public Service Commission shall be offered to existing holders of 
common stock for subscription, pro rata, at $50 ashare. The Consolidated 
Gas Co. of New York has agreed to underwrite the sale of this stock at 
the offering price, without compensation. 

Operations.—The quantity of steam distributed to consumers d 
the fiscal year increased %, whereas the quantity of coal consum 
increased only 19%. Production expense per 1,000 pounds of steam 
delivered to consumers was further reduced during the year, as a result 
of improved power station efficiencies and other economies of operation. 

New Property.—D the past year, the plant and property account 

from $40,520,840 to $44,990,328, a net increase of $4,469,488 


. All new construction work was completed 
within the costs estimated at the beginning of the year. 

Distribution System.—During the Frey the length of mains and services 
was increased from 291,393 feet to 316,638 feet, a net increase of 25,425 
feet, exceeded in only one other year in the history of the corporation. 
» The increase in length of mains was 11% and, due to the larger than average 
size of mains now being installed, the effective increase in equivalent size 
of pipe & approximately 15%. The average equivalent diameter of all 
the d bution mains of the corporation is over 14 inches. 


New Business.—From July 1 1929 to June 30 1930 the corporation entered 
into new service contracts representing an annual revenue of $2,776,698, 
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compared with $1,618,795 of new business secured d the previous 
year. The figures for the past year included the estima revenue from 
b Grand Central group of buildings, now being served with a high degree 
served by the tion or under contract 
1930 te 1,875,713,000 cubic Feet. compared with 1,432,- 
end of the previous fiscal year, an increase of 31% 
chart of cubic contents served, 
the total, while of the net ae 


f 
dur-ng the year of 422,000,000 cubic feet, without boilers constitute 
97 the . the present trend. 
and — rates of the onpenas e that 
when there is an improvement in the efficiency generation and dis- 
(as by the ratio of gross tons of coal ed di 
m billed to consumers), the 


oan year, Ly the end ae of cost of coe eatin | 
msumers per 1,000 steam will y lower. 

During the past Tieent pear there was a reduction in the coal surcharge, 
due to a lower cost of coal per gross ton delivered alongside the a- 
tion’s docks. For the month of July 1930 the coa! surcharge was 3.7Cc. 
per 1,000 pounds of steam, compared with 4.7c. for July 1929. There 
was also a reduction of over one cent per 1,000 poonss in the surcharge 
for August of this year below that for A 1929. The average revenue 
during the fiscal year ended June 30 1930 was $6c. per 1,000 pounds, 
hea with an average revenue of 99c. for the fiscal year ended June 30 


INCOME ACCOUNT—YEARS ENDED JUNE 30. 











Operating Revenues— 1930. 1929. 1928. 1927. 
Downtown district..... _..... $2.683.042 $2,566,515 $2,473,421 
pe a eee 5,028,024 4,455,528 3,471,796 

Total oper. revenue__ $9,466.630 $7,711,065 $7,022,043 $5,945,217 
Non-operating revenues_ 72,909 75,687 63,115 32, 

Total gross earnings.. $9,539,538 $7.786.753 $7,085,158 $5,977,426 
om tone expenses__-___ 4,591,713 3,920,150 942,700 3,523,24: 
M tenance expenses__ 724,653 651,640 520,801 ’ 
General taxes__.._____- 522,088 449,472 344,374 261,576 

OGOPRl C0908. o466....- 205,000 121,976 88,865 87,500 
Prov. for retire't reserve 526,652 COAG tetas; Se 








A 1980. 1929. 1980 1929. 
General interest ———- == 162,396 Crg.261 Crl73.153 Cr250,816 
Miscell. amortization 14:6 3:900 3:900 3,900 
et income_________ $1,695,393 $1,021,484 $1,524,534 $1,348,299 
Preferred dividends---. 641.930 641,930 ° 617.698 442,086 
Balance, surplus_____ $1,053,463 $879,554 $906,836 $906,213 


account June 30 1930 shows: 


The lus bala: 
1930, $1,990,387. Add -— 7. > 


—. net income before depreciation and divs., 








1 605 382; total surplus, $3,685,780. Deduct divs. on preferred stock, 
Ode Th aeeal surplus charges (net), Cr. $41,010; surplus June 30 1930, 
BALANCE SHEET JUNE 30. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabiltttes— $ 3 
— & property.44,990,328 40,520,840] Pref. A stock_.... 24,193,000 4,193,000 
nvestments______ 2,147 3,427 | $6 pref. stock....- c5,819, 5,807,000 
Deposits and ad- Common stock. ..b7,320,000 7,320,000 
FR ne cannes 182,275 130,515} lst M.6% bonds... 5,693,500 5,693,500 
Bond discount and lst M.5% bonds_.13,684,000 13,791,000 
expenses in Accounts payable. 1,020,035 1,296,030 
cess of amort._.x1,495,524 1,574,641] Cust. serv., sec. & 
Deferred charges.. 146,706 173,384] rentaldeposits... 372,590 187,922 
ES ciieirdinmews 38,585 724,998 | Notes and trade ac- 
Accts. receivable... y518,937 621,600] cepts. payable.. 4,850,000 1,700,000 
Notes receivable__ 9,596 5,257| Accrued interest.. 206,462 174,512 
Materials and sup- Accrued taxes and 
plies (at cost)... 779,301 783,544] water rentals... 246,161 255,288 
Sundry curr. liab. = -.-.-- 23,576 
Accrued divs., &e. 160,482 197 672 
Renew. &repl.res. 1,727,620 1,629,140 
Other reserve... .-. 70,403 64, 
Tot. (each side) _48 663,403 44,538,207! Surplus........-- 23,299,860 2,205,387 


a Represented by 41,930 outstanding shares of series A $7 cumulative 
preserved stock (no par value) valued at minimum liquidation price. 

Represented by 30,000 shares of no par value common stock, author- 
ized and issued at stated value. c Represented by 58,070 outstanding 
shares of $6 dividend series (no par value) at minimum liquidation price. 
x Including $189,930 excess of minimum liquidation price of $6 preferred 
stock over gross proceeds from sale. y After deducting $52,922 reserve for 
bad debts. z Includes $215,000 capital surplus arising from substitution 
of property under lease agreement.—V. 130, p. 4050, 3352. 
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STEAM RAILROADS. 


Ratiroad Rate Fight to Reopen in Washington.—The controversy over 
railroad valuations, rate bases and recapture by the Government of earnings 
above 6%, will come } again early in the next session of Congress before 
the Senate Interstate mmerce Committee.—‘‘Sun,’’ Aug. 28, p. 6. 

New Freight Cars and Locomotives Placed in Service in First Seven Months 
Exceed Those for Same Period in 1929.—Class 1 railroads of the United States 
in the first seven months of 1930 placed 55,660 new freight cars in service, 
the car service division of the American Railway Association announced. 
In the same period last year, 42,552 new freight cars were placed in service. 

Of the new t cars installed 28,616 were box cars, an increase of 
8,069 compared with such installations in the first seven months of 1929 
There were also 21,463 new coal cars placed in service in the seven months 
this year compared with 14,475 installed during the same period last year 
In addition the railroads in the seven months period this year installed 
3,177 flat cars, 1,615 refrigerator cars; 488 stock cars, and 301 other 

The railroads on Aug. 1 this year had 19,627 new freight 


us Cars. 
cars on order compared with 36,335 cars on the same day last year and 
in the first seven months this 


14,704 on the same day two years ago 
— with 371 in the iod in 1929 
same per i ew 
locomotives on order on Aug. 1 this year totaled 296 compared with 410 on 
the same day last year 


t cars or locomotives leased or otherwise 
in the above figures. acquired are not included 


Surplus Freight Cars.—Class 1 railroads on — % 14 had 438,710 surplus 
t cars in good repair and immediately available for service, the car 
service division of the American ee Association announced. This was 
with Aug. 7, at which time there were 
447,221 cars. Surplus coal cars on Aug. 14 totaled 158,455 cars, a decrease 
of 3,916 cars within approximately a week, while surplus box cars totaled 
225,357 cars, a decrease of 3,809 cars for the same period. Reports also 
showed 25,422 surplus stock cars, a decrease of 1,629 cars below the number 
, while surplus refrigerator cars totaled 13,184 cars, an 
the same palod 


Efficiency Shown in Use of Fuel.—Class 1 railroads of this coun 
first six months of 1930 obtained the greatest efficiency nad 
on record, in the use of fuel b 
to reports just filed by the railroads with the be 
wm An average of iy gy of fuel was required during the first six months 
ul 1, tons of freight and equipment, including locomotive 
a distance of one mile. This av was the lowest ever 
octaned by me ae _~ the Commatiation 4 reports began in 
. being a uction o ur pounds under the t vious record 
errabitished jo the frst half of 1029. oe fuel in the pass 
6 use ‘ue’ t service 
in the first six months of 1930, an a of 15 pounds ha been uired 
to move each train car one ie compared with 15.3 pounds in the 
first six months in the ear 
Class 930 used for road locomotive fuel 


railroads also p 
484 new locomotives com: 


Greater 
in the 


~ 1 railroads in the first half of 1 
50.916,925 tons of coal and 1,189,018,040 gallons of fuel oil. 
This increase in efficiency in the use of fuel during the first half of 1930 


was bro t about by the rail carriers even in the face of a reduction of 
both t and passenger traffic. 
The icularly in the past seven years, have been constantly 


» Dart 
deriving better results from the use of fuel, due not only to improved 
operating methods which have been placed into effect, but also to the con- 
struction and installation of improved types of locomotives which produce 


more power compared with the amount of fuel used thar was formerly the 


case. 
Matters Covered in the ‘Chronicle’ of Aug. 23.—(1) Gross and net onion 
of United States railroads for the six months ended June 30, p. 1156; (2) 
Raflroads reduce rates to aid farmers; half-rates announced on movement of 
agricultural products in the drouth sections, p. 1197; (3) Freight rate basis 
on cotton revised after I.-S. C. Commission probe; entire structure affected 
by order; new scale effective Jan. 10, p. 1206. 

Abilene & Southern Ry.—Proposed Extension Denied.— 

The I.-S. C. Commission Aug. 7 denied the company’s application for 
authority to build an extension of its line of railroad from the present 
southern terminus of the line at Ballinger in a gE: neral southwesterly direc- 
tion to San Angelo, about 39 miles in Runnels, Concho and Tom Green 
counties, Texas.—V. 124, p. 2742. 


Big Sandy & Kentucky River Ry.—Control.— 
See Chesapeake & Ohio Ry. 


Boston & Maine RR.—Operation.— 

The 1.-S. C. Commission Aug. 12 authorized the extension of agreements 
under which the company operates the Vermont Valley RR. and the Sulli- 
van County RR. The report of the Commission says in part: 

“The purpose of the tama = proposal is to obtain our approval of the 
exsenies. 9° gna age wn July Pe 1900. of + agenamnee of 1880, as 
a , by endorsement of appropriate language upon each of 
the amendatory agreements.’’—V. 131, p. 472, 110. sits 2 


Canadian Pacific Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $25,000,000 
> ped 4\%% collateral trust gold bonds, dated Jly 1 1930 and due July 1 


Statement of Earnings fram Railway Operations. 


1930. 1929. Decrease. 
Gross earnings... ...............- $83 ,134,974$101,646,751 $18,511,776 
73,728,920 85,289,920 11,561,000 


$9,406,054 $16,356,830 $6,950,776 





ENS ics tices cs tbish wins dies hecln ied 
—V. 131, p. 624, 264. 


Central RR. Co. of New Jersey.— Acquisition.— 

® A special meeting of the stockholders for the purpose of considering and 
voting upon the adoption or rejection of an agreement dated June 26 1930 
entered into between the directors of the company and the directors of 
Hibernia Mine RR., covering the uisition, by merger, of the stock, 
property, franchises and railroad of Hibernia Mine RR., prescribing the 
terms and conditions of such and the mode of carrying the same into 
effect, the price to be paid and the manner of paying for the same by the 
eens company, be held at the office of the company in its Terminal 
Building at Jersey City, N. J., Sept. 19.—V. 131, p. 1252. 


Chesapeake & Ohio Ry.—New $25 Par Common Stock 
Put on $2.50 Annual Dividend Basis.— 


The directors have declared an initial quarterly dividend of 62% cents 
and share on the new $25 par common stock, placing it on a $2.50 annual 
is. This is equivalent to the $10 annual rate p: on the old $100 

stock which was recently - up on a 4-for-1 basis. The dividend is paya 
Oct. 1 to holders of record Sept. 8. 
The regular semi-annual dividend of $3.25 per share has been declared on 
the pref., payable Jan. 1 1931, to holders of record Dec. 8 1930. 
Control of Big Sandy & Kentucky River Ry.— 
The 1.-S. C. Commission Aug. 15 a oved the acquisition by the com- 
any of control of the Big Sandy & Kentucky River Ry. by purchase 
ts capital stock and under lease. The reports of the Commission says in 
Part: 

The Big Sandy owns and operates a line of railroad extending for 25.5 
miles in a general southwesterly direction from Daw Rice- 
ville, Ivyton and Royalton to a point 1.5 miles south of Carver John- 
son and Magoffin counties, Ky. Connection is made at Dawkins with 
the C. & O.’s Big Sandy ch. The latter's line connects with no other 
railroad. A line of the Louisville & Nashville passes about 30 miles south 
of Carver. The Big Sandy owns no quigment used in interchange. 
lan for the consolidation of ra ey reese the Big Sand 
is grow with the C. & O. in System No. hesapeake & Ohie-Nickel 
Plate. The Big Sandy's proprietary interest being desirous of limiting 
its activities to the lumber business, its properties were first offered to the 
OC. & O. in Dec. 1923 for $1,000,000. ‘This offer was declined but nego- 
tiations continued thereafter from time to time until eventually an agree- 
ment was reached in April 1930. The terms of this agreement are embodied 
in a contract entered into by the C. & O. and the Lumber company under 
date of June 14 1930, subject to necessar pes authorization. 

By the proposed contract of June 14 1 the lumber company agrees to 
sell to the C. & O. all the Big Sandy's outstanding stock, to pay off all 
its indebtedness, to deliver to the C. & O. $1,000, of the Big Sandy's 

all unpaid coupons, now pledged as security for certain bank 
loans, to cancel claims which the lumber company may have against the 
carriem, and to cause the Big Sandy to waive all cla which it may have 


ry a4 4 # re % ag Kony the Ses ae oe pong ene dae tor te 
a of the C. a e andy for the 
engines, approximately *$ 000, is to ‘be canceled. The C. & O. agrees 


to pay to the lumber company the sum of $706,854. Upon payment of 
the purchase price, a contract dated March 1 1926, between the be 
and the lumber company, is to be ann so far as it grants any rights to 
the lumber company, but the latter party reserves the right to operate one 
logging train dally i each direction between Carver and Royalton, about 
eight miles, until March 1 1941, as provided in a supplementary contract 
dated June 14 1930, between the ©. & O. and the lumber company. The 
urchase exe see stock is to be paid from the C. & O.'s treasury.— 
- 131, D. ’ ° 


Chicago Burlington & Quincy RR.—New Extension.— 

The I.-S. C. Commission has autaorized the C. B. & Q., upon recon- 
sideration, to construct a 110-mile extension of its lines in the Panhandle 
section of Texas, extending from Pampas to Childress. The extension 
will be constructed by a newly incorporated company, the Fort Worth & 
Denver Northern Ry., a subsidiary of the Colorado & Southern, which 
in turn is controlled by the Burlington. For details see Fort Worth & 
Denver Northern Ry. below.—V. 131, p. 624. 


Chicago Great Western RR.—President Urges Prepara- 


tion for Future Business I mprovement— Details Plans ‘i 
The necessity of preparing now for future provement usiness 
emphasized in a statement made by V. V. Boatner, Pres. of the road. The 
company, according to its ident, is equtiauing its aggressive 1930 pro- 
gram of improvement despite the general reduction in traffic volume and 
revenues which has hit all railroads. Large equipment purchases, increased 
maintenance work, and steps to improve the operating efficiency and econ- 
omy of the road have been vigorously prosecuted since the first of the year. 

“Our attitude is best evidenced by the fact that we have just oolaned 
15 new heavy freight locomotives for-delivery in November, r. Boatner 





said. “This order was a duplicate of one filled earlier this year, and will 
give the Great Western 30 of the latest_type locomotives, capable of 





1416 


FINANCIAL 


CHRONICLE [Vo 131. 








substantially larger volume of traffic. We expect to not only improve 

sorvine. but effect additional economies through the operation of this new 
uipment. 

PO aunenance and improvement work has been conducted on an increased 
scale since the first of the year. While the Great Western has suffered from 
smaller revenues along with other railroads, we have the utmost confidence 
in a return of prosperity and the further development of the territory we 
serve.”’—V. 131, p. 1252, 1094. 


Chicago & North Western Ry.—New Class Rates to Help. 

Revenues of the company are not likely to be adversely affected by the 
recent rate changes ordered P7, the 1.-S. C. Commission, according to 
Fred W. Sargent, President. r. Sargent said that careful studies showed 
that the decrease in grain rates would be offset approximately by the increase 
in class rates as far as the North Western is concerned. 

“The matter, however, is serious to certain other roads in our territory 
and will produce heavy reductions in revenues from grain with substantially 
no increases in revenue from class rates,’’ he continued. 

‘Both decisions are revolutionary in character and will materially affect 
the welfare of shippers in various localities whose industries and business 
have been built on the present theory of rate structures. 

Mr. Sargent said the Commission estimated the increase in class rates 
would produce $12,000,000 in North Western’s territory while he regarded 
$6,000,000 as a maximum. On the other hand the concurring opinions on 
the grain rate reductions placed the probable reduction of revenue at 

15, ,000 for the territory, while Mr. Sargent believes that $30,000,000 
r to the right amount. 

"t'do not elev that grain loadings on the C. & N. W. will hold u to the 
level of last year unless an unusual export demand should appear,” he said 
“and I think the drought will have a tendency to hold back shipments. 
see nothin for the autumn other than the usual seasonal pickup in business 
and this in my judgement will be considerably under last year.’’"—V. 130, 
p. 4600, 4229. 


Cimarron & Northwestern Ry.—Abandonment.— 

‘he {.-S. C. Commission, Aug. 12, issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its railroad, 
which extends from a connection with the Atchison Topeka & Santa Fe 
Ry. at Cimarron to South Ponil, 7.5 miles, all in Colfax County,N.Mex. 


Fort Worth & Denver Northern Ry.—Construction of 
Railroad Lines in Northern Tezas.— 


8. C. Commission, Aug. 5, on rear ent issued a certificate 
odes the company to construct a line of railroad in Childress, Col- 
lingsworth, Wheeler and Gray Counties, Tex. 

Pe ag PE Ea 
to include a condition s 
artific , tA Worth & Denver Northern Ry. 


tificate issued to the Fort 
oThe Commission's ruling reverses its finding in the A 
when the Burlington's plea was denied. The matter involves a controversy 
between the Chicago Rock Island & Pacific Ry. and the Bur m relative 
to the construction of new lines between the Panhandle field and Ft. Worth. 

Permission to construct the 110 miles of new line was granted to the Ft. 
Worth & Denver Northern, Burlington subsidiary, on the condition that 
the Burlington and Rock Island “‘shall orrepae for joint construction and 
operation of a line between Shamrock and Wellington, and extending south 
from Wellington to the point where the Rock Island line will take off in a 
gouthensseriy direction to a connection with the St. Louis-San Francisco 
line north of Quanah. 

This arrangement, intended to eliminate the necessity of two lines be- 
tween Shamrock and Wellington, is to be submitted to the Commission 
for its approval. 

The construction authorized is to be commenced on or before Jan. 1 1931 
and completed on or before Dec. 31 1932. 

The authority originally extended to the Rock Island to construct 108 
miles of new line from Shamrock southerly through Wellington and south- 
easterly to a connection with the Frisco at a point 5 miles north of Quanah, 
and from Quanah southeasterly to a connection with the proposed Vernon- 
Seymour line of the Frisco, together with approximately 100 miles of track- 
age rights over the Frisco System, was modified by the Commission to in- 

ude the same condition as that placed on the Burlington construction. 

The report of the Commission says in part: 

In the original proceeding there were presented plans of the St. Louis- 
San. Fran. ” system and the Chic. R Island & Pacific ay. —— for 
construction, acquisition, and operation of lines of railroad in the north- 
central and Panhandle districts of Texas, a plan of the Fort Worth & 
Denver Northern Ry. for construction of a line of railroad in the Panhandle 
district, and a plan of the Clinton-Okla 
construct an extension of its line therein. 

The Fort Worth & Denver Northern is a corporation organized for the 
purpose of engaging in inter-State commerce by railroad. Jt would be a 
subsidiary of the Colorado & Southern Ry. and its line would be operated 
by the Fort Worth & Denver City Ry. The carrier last named is con- 
trolled by the Colorado & Southern, which in turn is controlled by the 
Chicago, Burlington & Quincy. The St. Louis San Francisco & Texas Ry. 
the Chicago, Rock Island & Gulf Ry., and the Clinton-Oklahoma-Western 
RR. of Texas are subsidiaries of the St. Louis-San Francisco Ry., the 
Chicago nos josnd & Pacific Ry., and the Atchison Topeka & Santa Fe 

sa tively. 
“S ite pe tition for rehearing and reargument the Burlington alleged that 
division 4 erred (1) in denying its application because the development, 
present and future, in the Pampa area and the traffic that would move and 
should move from that area southerly and from the south into that country 
make necessary, and public convenience and necessity require, the con- 
struction of a north and south line to serve that territory; (2) in finding 
that additional service in the area in question should be furnished by the 
Rock Island and the Santa Fe despite the fact that the oil and gas fields 
lying between Pampa and Shamrock are in urgent need of a through line 
from Pampa southerly; (3) in failing to permit the Burlington to construct 
the proposed line and so protect itself from loss of traffic and revenue to the 
Rock Island and the Frisco at Amarillo, Acme, Quanah, Vernon and Sey- 
mour; (4) in giving weight to the contention that the proposed Burlington 
line would parallel the proposed Rock Island line between Shamrock and 
Wellington; (5) in granting the application of the Rock Island to construct 
a line from Shamrock to a junction with the Frisco north of Quanah and from 
Quanah to Beaver Creek; (6) in giving weight to the failure of owners and 
operators of carbon black and casinghead gasoline plants to testify 
at the hearing; (7) in finding that the area northerly and northwesterly from 
Childress to Pampa is not tributary to the Burlington lines and failing to 
consider that the Burlington had surveyed the area in 1926, and (8) in 
failing to give sufficient weight to the traffic estimates of the Burlington 
and in finding that the traffic to be handled by its proposed line would be 
largely taken from other carriers. 

he line which the Burlington proposes to construct would extend from 
Childress, a point on the Fort Worth & Denver City, about 28.3 miles 
west of Quanah, northerly through Wellington, to Shamrock, approxi- 
mately 60 miles, thence northwesterly to Pampa, approummatey 50 miles, 
a total of 110 miles. Wellington is 26 miles south of Shamrock and is the 
terminus of a branch line of the Missouri-Kansas-Texas Ry. extending from 
Altus, Okla. It has a population of about 4,500. At Wellington there isa 
cotton compress, a grain mill, two or three elevators, 12 cotton gins, lumber 
yards, and other industries. Shamrock is located on the Oklahoma City- 
Amarillo line of the Rock Island and has a population of 3,000. It hasa 
cottonseed oil mill, a cotton compress, six cotton gins, four gasoline extrac- 
tion plants, a poultry incubator, grain elevator, and other industries. The 
carload freight handled there during the year 1928 was 1,989 cars inbound 
and 2,151 cars outbound. Childress is a division poiny on the Burlington 
and the site of general shops. The population is estimated at 8.500 and 
it is described as a jobbing centre. Pampa, which is served by the main 
line of the Santa Fe and by the Clinton-Oklahoma-Western of Texas, has 
five grain elevators, an oil refinery, 24 oil well supply houses, machine 
shops, lumber yards, toading Sactiteses for crude oil and carbon black, and 
various wholesale houses. he population is estimated at about 10,000. 
The proposed lines of the Rock Island and Burlington would parallel each 
other between Shamrock and Wellington and the Burlington suggests that 
in the event both applications be granted, a separate corporation be organ- 
ized by the two companies to construct a line between those points and to 
operate it jointly. he area between Shamrock and Pampa is bounded on 

e south by the Rock Island and on the north by the Santa Fe, the maxi- 
mum distance between the two lines being approximately 25 miles. On 
the west the area is bounded by the main line of the Santa Fe extending 
northeasterly from Amarillo. 

The lines proposed to be constructed by the Rock Island will extend 
(1) from Shamrock southerly to Wellington, thence southeasterly to a 


homa Western RR. of Texas to’ 





connection with the Snyder-Quanah line of the Frisco, about 5 miles north 
of eee and (2) frm Quanah southeasterly, crossing the Santa Fe at- 
Medicine Mound to a connection with the proposed Vernon-Seymour line 
of the Frisco, near the north bank of Beaver Creek, an agere te distance of 
approximately 108 miles. The cost of the proposed line estimated at 
$4,217,854. By its application the Frisco proposes to operate, under track- 
age ay ques that portion of the Rock Island line between and 
Beaver Creek. 

The testimony is that the wth of the Rock Island lines and their 
traffic in and near the Texas Panhandle makes it necessary to provide the 
systom with a short intrastate route between this on and Fort Worth; 
that the Rock Island now hauls all traffic from llo to Fort Worth via 
E] Reno, Okla., a very indirect route; th at the use of the El Reno route is 
restricted by fourth-section limitations, and that the plan now proposed 
will enable the Rock Island to effect important operat economies with 
faster service, to hold the long haul on its business, to avoid congestion at 
the peak of the Panhandle grain movement, and to save $300,000 in the 
cost of enlarging the yard at El Reno. It is alleged that the Rock Island 
line from Bridgeport, Okla., to Waurika, via Lawton, is not suitable for 
use as . past of a cut-off to Fort Worth. The distance from Amarillo to 
Fort Worth is 335.3 miles via the Burlington, 457.6 miles via the Rock 
Island through E] Reno, and 378.3 miles via the proposed route. 

On argument counsel for the Burlington stated that no further opposition 
to the Rock Island construction would be offered, nor does the Burlington 
question the estimates submitted by the Rock Island. The latter carrier, 
however, attacks the estimates of the Burlington in the follow particu- 
lars. It is pointed out that while the Burlington estimates its tota] revenues 
for the first year of operation of 110 miles of line at $693,000, the Rock 
Island estimates its own total revenue at $563,000 for the operation of 108 
miles, and this despite the fact that the Rock Island ] have a 
volume of pass-over traffic moving over the proposed cut-off, while the 
Burlington, being a stub-end line will have none of that character of traffic. 
The Rock Island points out that the earnings on traffic originating and 
terminating on that portion of the main line of the Fort Worth & Denver 
City vetween Estelline and Washburn in 1928 averaged $3,095.37 per 
mile, and the average on 71 miles of Rock Island main line between Groom 
and Texola was $3,447.80 per mile. The estimate of earnings submitted 
by the Burlington for the line proposed herein averages $5,763.30 per mile, 
despite the fact that the last-named line is in fact a new stub-end branch 
extending into competitive territory while the other main lines have been 
established for years. 

The opposition of the Santa Fe to the proposed Burlington line west of 
Shamrock is based principally upon the injurious effect which that line 
would have upon the investment of approximately $7,000,000 made by the 
Santa Fe in railroad facilities at and near Pampa. The main line from 
Pampa to Canyon has been double-tracked at a cost of $4,164,000 and 
additional ye facilities have been provided at Pampa at a cost of 
$134,000. In addition the Santa Fe pent $2,000,000 for the completion 
of the Clinton-Oklahoma-Western of Texas after purchasing the line and 
franchise under our authority June 2 1928. 

The Santa Fe feels that our authorization to the Burlington to enter the 
territory near Pampa would indicate a disregard for the investment made 
by it under our authorization in an effort to handle traffic in a reasonable and 
expeditious way. It alleges that Pampa has not been ham in growth 
by lack of an additional] railroad line and no complaints of inadequate 
ser have been made. In answer to the allegation of the Bur m that 
some 300 miles would be saved between Pampa and Fort Worth by its 
epee line, the Santa Fe shows that there are open routes available 

tween those points via lo and via Purcell and Cherokee over 
which the distances are substantially less than via the Santa Fe line thro 
Sweetwater and Temple, which is used by the Burlington as a basis for 
com nm. There is a a route from Fort Worth via the Burlington 
to Wichita Falls and Missouri-Kansas-Texas and Santa Fe ond. At the 
same time it is contended that oil and wheat, the principal commodities 
involved, do not require expedited service. The peak of the traffic from 
the oil fields occurred in 1927 and the record shows that the Santa Fe 
handled at that time 2.5 times as much traffic as it was handling at the time 
of = hearing and its facilities are capable of handling four times that 
volume. 

While the traffic and revenue estimates of the Burlington may be some- 
what optimistic it a gee that after making allowance for that fact there 
clearly remains a public convenience and necessity to be served by end ma 
posed line. On the other hand we believe that the fears and appreh ns 
expressed by the Rock Island and the Santa Fe indicate undue pessimism. 
There can oe no doubt that the line would furnish a needed service between 
Pampa and the Panhandle oil fields on the one hand and Fort Worth and 
Dallas on the other, and also will furnish a shorter and more direct route to 





the Gulf ports. 
There S no necessity, however, for two lines between Shamrock and 
Wellington. Our certificate herein will be issued on the condition that the 


Burlington and the Rock Island shall arrange for joint construction and 
operation of a line between those points, and extending south from Welling- 
ton to the point where the Rock Island line will take off in a southeasterly 
direction to a connection with the Frisco line north of Quanah, such ar- 
rangement to be submitted for our approval. 


Grand Trunk Ry. of Canada.—Commitiees Work at 
Cross Purposes.— 


The following is from the ‘‘Financial Post’’ of Toronto, Aug. 21: 

Sharp cleavage between different Grand Trunk stockholders’ committees 
in Great Britain is noted in recent actions taken by these bodies to obtain 
some ‘‘redress’’ from the Canadian government for their alleged ill-treatment 
at the hands of the Canadian ple. At one time the Grand Trunk stock- 
holders acted as one body. ow, two co ttees are at work and they 
seem to have little use for each other. They are not working together and 
are at pains to let it be known that they are distinct organizations. 

Some time ago a group of former holders of the first and second perpetual 
preference shares, who numbered about 6,000, = away from the holders 
of the common and third preference shares. hese senior stockholders 
decided that they would base their claim chiefly on the fact that originally 
they or their predecessor shareholders held bonds, that they accepted stocks 
60 years ago to aid in the reorganization of the company and that they 
therefore have a better claim than the third preference and common stock- 
holders. R. C. Hawkin, of London, is chairman of the senior committee 
and in an interview with ‘‘ The Financial Post’’ made it clear that his commit- 
tee was not associated with any action taken by the junior stockholders. 

The junior stockholders’ committee ,representing about 14,000 common 
and third preference stockholders and also claiming to represent the two 
senior classes as well, recently took action before the Privy Council . ge" 
ing the decision of the Canadian government not to grant them a t te 
sue for the recovery of the ‘‘value’’ of their shares. The Privy Council 
turned down their appeal on the ground that it could not over-rule a decision 
of His Majesty and not on the merits or demerits of any case they ht be 
able to make if they were granted a fiat. The junior committee calls itself, 
“Grand Trunk Junior Stocks, Limited"’ and one of its sponsors in a recent 
communication stated that it had no connection with Mr. Hawkin’s com- 
mittee, called “‘Perpetual (1st & 2nd) Preference Stocks Committee.’ The 
Junior Stocks Committee declares that ‘‘Mr. Hawkin’s committee is with- 
out authority from any one or more of the four classes of stockholders and 
its views, extravagant claims for compensation and otherwise, for two 
only, a put forward in its literature and press announcements are not 
approved.”’ 

What the junior stockholders will now do, since their appeals to the 
Canadian government and the Privy Council have failed, is yet to be deter- 
mined and no further move has yet been made. On the other hand, the 
first and second stockholders declare that they are likely to sue in the 
United States courts for recovery of Grand Trunk lines in the States on the 
ground that Canada had no right to deprive them of these lines, which are 
outside the legislative jurisdiction of Canada.—V. 131, p. 624. 


Great Northern Ry.—Suit.— 


The om f has petitioned U. 8S. Supreme Court to review the decision 
of the Court of Appeals of the Eighth Circuit overruling its contentions as 
to the propriety of certain charges in the books of the carrier. 

The appeal presents two questions; First, whether the road in its income 
tax return for 1917 can charge to its construction account and deduct 
from its gross income as operating expenses, items of $422,677 for trans- 
porting service men and materials for construction work. 

Second, whether $4,587 in fines paid for violating certain Federal statutes 
can be deducted from road’s income tax return. 

The Internal Revenue Commissioner disallowed both charges which 
action was sustained by the Board of Tax Appeals and the Circuit Court. 
The deduction of the construction costs as operating expenses was dis- 


xpe 
allowed on the Dp tees that they were expenses attributable to capital 
eductible from income. 


and as such un 
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The Justice Department brief opposes the carrier’s plea for a review on 
the claim that the Circuit Court's Peling was correct.—V. 131. p. 472, 264. 


Jonesboro, Lake City & Eastern RR.—Ezcess Earnings. 
This road, located in Arkansas, earned $118,483 in excess of 6% on its 
investment for the years 1922, 1923 and 1924, and the I.-8. C. Commission 
is entitled to recapture $59,241 of these excess ear. , represencing the 
one-half” due e Government under Section 15a of the Inter-State 
Commerce Act, the Commission was advised Ame 8 by Examiner P. A. 
Conway in a proposed re . Remittance of $42,450 already have been 
made by the carrier, lea the amount still due $16,791, the examiner 
found. He recommended that an order be entered requiring the road to 
necessary payment.—V. 121, p. 2035. 


Kabului RR.— Stock Dividend .— z a mt 
e 1-8. C. mmission Aug. 4 authorized the company ue n 

exceeding $600,000 capital stock (par $100) to be distributed as a stock 
dividend.—V. 118, D550 . 


Long Island RR.—Equipment Trusts.— 

The I.-S. C. Commission Aug. 22 authorized the company to assume 
obligation and liability in respect of $1,305, equipment trust certifi- 
cates, series J, to be issued by Fidelity-Philadelphia Trust Co. and J. ©. 
Neff, as trustees, under an agreement dated Aug. 1 1930, and to be sold 
at not less than 99.95 and divs., in connection with the procurement of 
electric nger coaches. ‘ 

Bids for the proposed certificates were solicited from 47 banking firms, 
and 10 bids, representing 18 bidders, were received. The highest bid, 
99.95 and divs., was submitted es 4 a A Salomon Brothers Hutzler 
and the First National Bank of New York, and has been accepted. On 
that basis the average annual cost to the company will be approximately 
4.508% .—V. 131, p. 931, 472. 


Maine Central RR.—Lee, Higginson & Co. Have Acquired 
30,817 Shares of Common.— 


Lee, = — & Co. have made 
Hon. R. H. Epaiting. General Ch n of the New England Railr 
Committee, which is investigating the New England railroad situation, 
Particularly in respect to consolidation phases; 

“‘We have received your letter of Aug. 15 ae wee our firm has 
any Ownership in the securities of certain New Eng railroads. 

‘In answer to your inquiry, we own 30,817 shares of the common stock 
of the Maine Central RR.” We also own 39.700 shares of the common 
of the nm & Aroostook RR. 


blic the following letter sent to he | 


“These securi we have purchased for our own account in 
worth as investments for ourselves and ae a for our Yew 
We have no e for consolidation.’’— 


England clients. ory at this ti 
V. 130, p. 1816, 1453; V. 129, p. 3509. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds.— 

The I.-S. C. Commission Aug. 21 authorized the issuance of $4,106,000 
1st ref. mtge. bonds, series B, reimbursement for capital expenditures, 
the bonds to be sold at not less than 96 4 and interest. 

A supplemental report of the Co On says: 

Bya Cary pew application filed on Aug. 2 1930 the Soo line represents 
that a deficit in net income for the six months ended June 30 1930 and a de- 
Crease in its cash resourses make necessary the reimbursement of its treasury 
for the expenditures represented by the bonds, in order that working capital 
> be restored and provision made for the payment of taxes, interest, 
and equipment-trust maturities to become payable on or before Jan. 1 
1931. It proposes to sell the $4,106,000 of bonds now held in its treasury, 
with interest thereon quarentece by indorsement by the Canadian Pacific 
Ry. to Dillon, Read Co. of New York, at 96 and int. We are of the 
opinion that the bonds should be sold at not less than 96% and int., and 
our order herein will ——— that they be sold at not less than that price. 
On that basis the annual cost to the line will be approximately 5.71%. 
See offering in V. 131, p. 781. 


Missouri Pacific RR.—Rehearing Sought in Unification.— 

A reconsideration and rear, ent of certain issues or, in the alternative, 
a rehearing of the Missouri Pacific unification case, is asked in a petition 
filed with the I.-S. C. Commission Aug. 27 by the Kansas City Southern 
and Texarkansas & Fort Smith. 

Reconsideration and Soemeaens of the case are asked as to issues re- 
lating to the maintenance of existing through routes and channels of trade 
and commerce, the tition pointing out that the Commission erred in 
assuming that the nsas City Southern and Fort Smith lines sought a 
rigid requirement that the Missouri Pacific maintain indefinitely all the 
through routes which it had with their lines, whereas they merely sought 
the preservation of such routes unless and until otherwise ordered by the 
Co ion, after a specific showing by the Missouri Pacific that any 
such routes were not in the public interest. 

The petition also alleged the Commission erred in finding that the 
Missouri Pacific should be granted unconditional authority to enter into 
@ perpetual lease of its so-called subsidiaries before interveners and other 
carriers in the Southwest have succeeded in perfecting mergers or ac- 

uisitions of control which will strengthen them and protect them from 
the financial loss which clearly will result from the diversion of traffic 
upon the closing of certain of the Missouri Pacific’s routes. 

The Kansas City Southern called attention to its unsuccessful attempt 
to effect a unification by stock contro] in order to establish a system of 
railroads and to effect a merger strong enough to withstand the inroads 
upon the traffic and revenue resulting from the other mergers such as 
that of the Missouri Pacific, and has not, therefore, succeeded in strengthen- 
ing its financial and competitive situation. ‘‘Already,” it stated, ‘‘the 
Kansas aj Southern and other carriers in the Southwest which have not 

et effected mergers are directly suffering and are likely to suffer more 
y reason of the solicitation of traffic via other routes over affiliated lines.’’ 

The petition concluded with the statement that if carriers which have 
succeeded in effecting mergers are thus to be permitted to reap the full 
benefits of consolidation prior to the completion of all other consolidations 
and the approval thereof by the Commission, and while other and smaller 
systems, such as the line of the Kansas City Southern and Texarkana & 

ort Smith, are still left independent, isolated and unsupported, the 
obvious result will be the stifling of competition. disruption of existing 
channels of trade and commerce. and the improverishment of the smalle 
systems of rai'roads to such an extent that they cannot properly. maintain 
their properties and afford adequate service to the public without sub- 
stantial Gevermuautel aid and support. 

The unification of the Missouri Pacific lines was authorized in a decision 
of the 1.-S. C. Commission on July 8 giving permission for the road to 
lease and operate as part of its system 23 subsidiary lines already con- 
trolled. Most important of these are the Gulf Coast Lines and the Inter- 
national-Great Northern. Authority was conditioned on the inclusion 
of certain independent short lines in the territory. Kansas City Southern 
and Katy h both asked that any order allowing unification include 
specific provisions that traffic arrangements and routes be maintained 
With those roads. ‘These please were denied in the Commission decision. 

Definitive Bonds.— 

Ist & ref. mage. series H interim receipts will be exchangeable for definitive 
bonds at the offices of J. P. Morgan & Co., 23 Wall St., N. Y. City, on or 
after Sept. 2 1930, instead of at the offices of the company at 120 Broadway, 
N.Y. City, as stated in the interim receipts, according to an announcement. 
—V. 131, p. 1252, 1094. 

New York Central RR.—Abandonment.— 

The I.-S. C. Commission Aug. 15 issued a certificate permitting the 
company to abandon operation of its Hinckley branch, extending from 
Prospect Junction in an easterly direction to Hinckley, 2.84 miles, in the 
township of Trenton, Oneida County, N. Y.—V. 131, p. 1094, 782. 

New York Chicago & St. Louis RR.—Bonds Offered.— 
A group headed by Guaranty Co. of New York and including 
Lee, Higginson & Co., Harris, Forbes & Co. and Dillon, 
Read & Co., offered Aug. 28 an issue of $36,600,000 refund- 
ing mtge. 444% gold bonds, series C, at 9734 and interest, 
to yield over 4.60%. 


Outstanding Bonds to Be Gateptes in Payment.—The following obligations 
of New York, Chicago & St. uis RR. will be accepted in payment for 


the above bonds on the interest yield bases indicated: 





Second and improvement mort 
called for redemption on Nov. 1 foS0 


6% bonds, due wy 1 1931 (to be 
25 
Equipment trust of 1917, 


at 102% and int.) %. 
f 5% certificates, due May 1 1931 (to be called 
or redemption on Nov. 1 1930 at 101% and int.) 2.25%. 
P Refunding mortgage 534 % bonds, series B, due July 1 1975 (to be called 
‘or redemption on Jan. 1 1931 at 10744% and int.) 2.50%. 

5-year 4% gold bonds of 1906, due May 1 19313%. 
, Legal Investments.—The outstanding reh egal 
nvestments for savings banks and trust funds in the State of New York and 
in the opinion of counsel these additional series C bonds will, when issued, 
also be legal for such investments. 

arn mortgage bonds to be outstanding upon completion of this 
financing, $26,058, series A 514 % and $59,875,000 series C 475 %, 
Principal and interest Pe in New York at the principal office o 
Guaranty Trust Co. o ew York. Interest —— M. & 8. without 
deduction for any Federal income tax up to 2%. Denom. $1,000 BS ey 
able as to Reinctnel, and fully registered bonds in denoms. of $1,000, $10,000 
and $50,000. Coupon bonds and registerable bonds interchangeable. 
Series C bonds redeemable at the option of the company, in whole or in 
Part on any interest date on 60 days’ notice, at 102% and accrued interest. 


. Data from Letter of Vice-Pres. W. A. Colston, Dated Aug. 27. 69 
System.—The company, known as the “Nickel Plate,” operates 1,691 
miles of road, of which 1,668 miles are owned, extending from Buffalo to 
connections with the principal Western and Southwestern roads at wee 
Peoria and St. Louis, and also reaching Indianapolis, Toledo and other 
important cities in the Middle West. 

he entire capital stock of the Detroit & Toledo Shore Line RR., connect- 
ing Toledo with Detroit, is owned in equal shares by this company and the 
Grand Trunk Western Ry., thus giving this company entrance to Detroit 
over jointly controlled rails. 

he company owns trust certificates representing 115,193 shares 7% 
Prior lien stock, 14,800 shares 6% preferred stock, and 168,000 shares com- 
mon stock, which constitute a majority of the voting stock of the Wheeling & 


Lake Erie Ry 
Purpose of Issue.—The proceeds from the sale of these additional series O 
bonds will be used cowards the refunding of $9,575,000 refunding mortgage 


3 
54 % bonds, series B, due July 1 1975 (to be called for redemption on Jan. 1 
10815, $2,188,000 equipment trust of 1917, 5% certificates, due May 1 
1931 (to be called for redemption on Nov. 1'1930) and $14,309,000 second 
and improvement mortgage 6° / bonds, due May 1 1931 (of which $2,079,000 
are held in the company’s treasury, the outstanding $12, ,000 to be called 
for redemption on Nov. 1 1930), and the retirment at maturity on May 1 
1931 of $10,000,000 25-year 4% gold bonds of 1906. The retirement of 
the bonds due May 1 1931 will make the refunding mortgage bonds a 
second mortgage lien on the line between Buffalo and Chicago and, together 
with the refunding of the series B bonds and equipment obligatio » will 
result in a net annual saving in interest charges of $122,825. 

Security.—The refunding mortgage bonds (of which there will be out- 
standing $85,933,000 inclu this issue) are secured 7 direct moregage 
lien on all the existing fixed rai property and ria. equipment of the 
company, fachuding the 1, miles of road owned, subject, on retirement 
of the bonds due May 1 1931to $34,412,000 outstanding underlying bonds 
mortgages new closedy. eivine affect co the presest refunding, amount to 
mortga; now ; e presen ’ 
ae oo per mile’ and the .-- martenes indebtedness, including 

e, is approxima ' e. 

In addition te thelr direct casrtebae tien, the refunding morteese bonds 
are secured by pledge of $10,000,000 of a total of $1 500. Toledo, 
St. Louis & Western ist mtge. bonds (the remaining $6, ,000 being in- 
cluded in the amount of underlying bonds stated above) which are secured 
by Sng mortgage lien on the important line between Toledo and East 

uis. 


8t. 

The refunding mortgage bonds are also secured by a first mortgage on 
approximatel 700 acres of land acquired at a cost of more than $7,250,000. 
This eed, situated chief] tC cago and Cleveland, will be used for 
terminal development and ot , 

Capitalization —?s of ty A 1930. but giving effect to this issue). 
New York, Chicago & St. Louis RR. ist mtge, 4s, due Oct. 1 
BEE = wn nunme mid dene wacabidaic Clee heheeeeense $17 ,037 ,000 


Lake Erie & Western RR. 1st mtge. 5s, due Jan. 1 1937-------- 7,250,000 





3 
) 





2h mites: Sa, Gue Jeiy 1 1941. .. ..<s<s0--g0erceesddecosnses 3,625,000 
Toledo. Bt. Louis & Western ist mtge. 4s, due April 11950---- 6,500,000 

éfun g mortgage n r4 

Series A, 5 dager po een $26 058,000 

Series C, 4s, due Sept. 1 1978 (incl. this issue) - - ---------- 59,875,000 
Equipment obligations - ---------------------------------- 8.858.000 
Miscellaneous secured obligations_-_..-.-------------------- ; ‘ 
3-year 6% gold notes, due Oct. 11932----------------------- 0.000.000 
Miscellaneous unsecured obligations _-..-------------------- ; 


Cumulative preferred stock 6% series A--------------------- ape O88 tae 
Common stock ituent c 

x Includes $61,570 liability for conversion of stocks of constituent com- 
panies still outstanding. 


Earnings for Calendar Years. 
} e Net Income 
ma * sag (excl. Dividends 


Divs. Received Received from 


from Invest. muiiiioes y a. 
ratin Assets no nterest, 

j ahrosom Longer Owned). Rentals, &c. Longer Owned). 
RU tics coos aeeaataiecinds $54,670,917 $11,020,334 $5,675,127 $5 345,207 
I a ectek axl teins cattle 54.938,.491 11,091,669 5,667,637 5,424,032 

te Sa eae a 53.619.600 11,478,573 5,903,324 .575, 
dens cdsenane 52.876.520 *11,116,446 5,938,793 5,177 ,653 
eee 56,385,457 *13,231,736 6,297,791 6,933 ,945 


* Includes $268,786 in 1928, and $1,343,928 in 1929, received on account 
of Ph meoac rg dividends on Wheeling & Lake Erie prior lien stock (or 
trust certificates therefor) then owned. Earnings of the Wheeling & Lake 
Erie in 1928 and 1929 applicable to dividends on the prior lien stock were 
substantially in excess of the amounts received on account of accumulated 
dividends. Accumulated dividends on the prior lien stock remaining unpaid 
amount to $5,644,457 on the oo yooreneeeee by the trust certificates 
owned by New York, Chicago t. uis . 

oa the 7 months ended July 31 1930, gross operating revenues and 

oss income (excluding dividends received from investment assets no 
onger owned) cmouneed to $28,048,874 and $5,157,909, respectively, as 
compared with $32,767,675 and $7,091,391, respectively, for the correspond- 
ing period of last year. Such gross income ,included $940,743 in the first 
7 months of 1930 and $134,393 in the first 7 months of 1929, received on 
account of accumulated dividends on Wheeling & Lake Erie Ry. esor jew 
stock (or trust certificates therefor), earnings of the ble ong B 3 e 
during the first 7 months of 1930 applicable to dividends on its prior lien 
stock having been substantially in excess of the $940,743 received. . Interest, 
rentals, &c., amounted to $4,476,424 for the first 7 months of the currens 
year, which represents an increase of $939,821 over such charges for the 
Corresponding period of last year due mainly to interest on $20,000,000 
3-year 6% notes sold in November, 1920 to acquire additional trust certi- 

of Wheelin e Erie A 
SE ee esi ioas ec tae pushoriaal issue of refunding mortgage bonds 
is limited to an amount which, including all bonds at the time reserved 4 
retire prior debt, shall not exceed three times the par value of capital stoc 
then outstanding. : 

; ms of the mortgage, bonds may be issued for the construction 
Fe he oe ‘additional property, additions and betterments and new 
equipment, for the acquisition of stocks and bonds of other companies 
and for the refunding of prior 1 me equipment obligations, subject, 

a he following limitations: He 
ge yee for the construction or acquisition of other than railroad, 
terminal, bridge or depot property or additions and betterments thereto, 
or the acquisition of seceurities of other than railroad, terminal, bridge or 
depot companies, must not exceed 25% of the total amount of bonds issued 
under the mortgage. : Aad 

s iss for securities of companies not subject to supervision 
oe oe a a public service commission or other governmental 
authority must not exceed 10% of the total amount of bonds issued under 
the mortgage. 

j , inking Fund.—As and for a sinking fund the company agrees 
pg: Lyne Be in equal annual installments, amounts aggregating 
Gains the assumed life of the equipment the cost of new equipment acquired 
or, in the case of equipment subject to an equipment trust agreement, the 
amount of equipment obligations in retirement of which bonds may be 
issued. For the purposes of the refunding mortgage the average life of 





equipment has been assumed to be 20 years. Moneys paid into this sinking 
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fund may be used for any of the purposes for which bonds may be issued 
under the mortgage. 

Issuance .—Issuance and sale of these additional series C bonds is subject 
to authorization by the I.-S. C. Commission. 

Listing.—Refunding mortgage bonds now outstanding are listed on the 
New York Stock Exchange and application will be made to list the additional 
series C bonds now offered.—V. 130, p. 4046, 3870. 


Norfolk & Western Ry.—Abandonment.— 

The New York Stock Exchange has issued a certificate permitting the 
company to abandon a branch line of railroad extending from Creek Junc- 
tion in a general easterly direction to Grassy Ridge, approximately 1.65 
miles, and to abandon operation of the line of the White Top Ry., extend- 

m Grassy Ridge easterly to Konnarock, appouimatay 1.74 miles, 
in Washington County, Va.—V. 130, p. 2195, 795. 


Paris & Mount Pleasant RR.—Sale.— 

The sale of the road to Percy Jones of Abilene, Tex., has been made 
through the First National Bank of Paris, according to press dispatches 
from Austin, Tex. ‘The consideration was not made public. The railroad 
runs between Paris and Mt. Pleasant, 52 miles. It has been in receivership 
for severa] years.—V. 121, p. 1346. 


Pittsburgh & West Virginia Ry.—Brief on Wheeling & 
Lake Erie Acquisition Filed.— 

The company in its brief filed with I1.-S. C. Commission in support of its 
application for authority to acquire stock control of the Wheeling & Lake 
Erie, says that if the Commission denies its application the entire Wheeling 
situation would again be thrown into a turmoil of uncertainty, and the 
Commission’s former policy with regard to this road would be reversed. 

At the same time, the Nickel Plate in its opposing brief declared ac- 
quisition of the Wheeling by Pittsburgh & West Virginia should be denied 
because the applicant has failed to show that such a union would be in 
the public interest. 

The proposed acquisition should not be approved, it was said, because 
it would not preserve competition as fully as possible, first, because Pitts- 
burgh & West Virginia is directly or indirectly controlled by the Pennsyl- 
vania RR., second, because the Pennsylvania RR. is the most powerful 
competitor of the Wheeling and, third, use the proposed acquisition 
would destroy competition which the Nickel Plate and other lines in System 
6 are now able to afford only in connection with the Wheeling. 

The Pittsburgh & West Virginia brief pointed out that the negotiations 
looking toward formation of a railroad corporation have already begun 
in which the Taplin interests will make an initia] invsetment of $25,000,000, 
which is to acquire control of Pittsburgh & West Virginia, the Wheeling, 
Western Maryland, Lehigh Valley and the Wabash. It was stated that 
sale of the Pittsburgh & West Virginia stock was to the Pennroad Corp., 
but only a temporary ex ent in order to withstand a financial storm with 
the distinct understan that the Pennsylvania RR. would not exercise 
any form of control over the line. 

Pittsburgh & West Virginia has offered to purchase Wheeling holdings 
of the Nickel Plate for cost plus carrying charges.—V. 131, p. 473, 110. 


South American Rys. (Del.).—Jnitial Dividend.— 

The directors announced the x rr of dividends on the $3.50 
cumulative preferred no par stock with the declaration of the first regular 
semi-annual dividend of $1.75 per share, payable Sept. 1 to holders of record 
$8. 20. The company, organized in 1929, is controlled by the Public 
Utility Holding Corporation of America which owns 220,000 shares or 88% 
of its outstanding common stock and 20,000 of the 50,000 shares of cumu- 
lative preferred stock outstanding. 

The company states that the common stock is currently earning at the 
rate of appro aye 80 cents a share annually after allowance for all 
<a interest and preferred dividends and Federal income tax.—V. 130, 
p. ; 


Southern Pacific Co.—Seeks Gulf & West Tezas RR.— 

The company has filed an application with the I.-S. C. Commission for 
authority to acquire the franchise and other property rights of the Gulf & 
West Texas RR. 

The Gulf & West Texas already has obtained from the Commission a 
permit to construct a railroad between San Antonio and San Angelo 
approximately 234 miles. This project, it is said, will be taken over a 
carried out by the Southern P ic, but through the use of its own track 
between San Antonio and Fredericksburg, approximately 75 miles of con- 
struction will not be necessary.—V. 131, p. 932, 783. 


Southern Ry.—Traffic Will Dictate Dividends.— 
Maintenance of the dividend rate on the common stock will depend 
on traffic rather than on charter provisions, it was indicated in a statement 
| By se Harrison, President, to Redmond & Co., made public Aug. 28. 
statement was in answer to an inquiry as to whether the charter would 
event payment of common dividends this year unless they were earned 
that period. In his statement Mr. Harrison said: 
“Although the contract expressed on the face of the Southern’s preferred 
stock certificate has been interpreted by the courts in several respects, 


the question raised by your inquiry has not been adjudicated. Nor has 
the board had occasion to decide the question in its consideration of 
vidends. 


“TI have, however, for several months past, advised those stockholders 
who have asked the question that we believe we have the formula to provide 
for dividends in 1930, even on the narrowest interpretation which has 
been propounded. What action the board will taken when the time comes 
will, of course, depend in any event on actual and prospective economic 
conditions at that time.’”’-—V. 131, p. 932, 267. 


Terminal Railroad Association of St. Louis.—Bonds.— 
The I1.-S. C. Commission Aug. 15 authorized the company to tissue 
ating: gag gen. mtge. ref. 4% sinking fund gold bonds, to be sold at not 
than 89% and int. and the progesds used in the payment of certain 
maturing bonds. The report of the Commission says in part: 

The bonds have been sold to J. P. Morgan & Co. at 89 andint. On this 
basis the average annual cost to the applicant will be approximately 4.81%. 
The proceeds of the bonds, together with $385,000 in cash from the appli 
cant’s current funds, will be de ited with the trustee, to be used in pay- 
ing the maturing bridge terminal railway company’s bonds.—V. 131, Dp. 932. 


Texas & Pacific Northern Ry.—Permit to Build 333 Miles 
of New Railroad in Tezas is Sought.— 


Authority to construct and operate 333 miles of new railroad in the State 
of Texas was sought Aug. 25 rd the Texas & Pacific Northern Ry. in an 
ee filed with the I.-S. C. Commission. The Texas & Pacific 

orthern is a new company, incorporated on Aug. 25. The proposed line 
comprises one main line of 232 miles and two branches of 46 and 55 miles, 
respectiv ely. The route and termini of the line are as follows; 

“Beginning at a point on the Texas & Pacific Ry. at or near the City of 
Big Spring in Howard County, Tex.; thence in a northerly direction through 
Howard and Martin Counties to the town of Lamesa in Dawson County; 
thence in a northwesterly direction through Dawson County to the town of 
Brownsfield in peg 4 County; through Vega in Oldham County to a point 
two miles north of Vega, a distance of 232 miles. 

a line connecting with the above described road beginning ata 
int on said road in Terry County, approximately 66 miles north of Big 
pring. and northeasterly through Terry and Lynn Counties to Lubbock 
in Lu bock County, a distance of 46 miles. 
Also a line connecting with the road first above described beginning at a 
potns on said road in Castro County at or near the town of Dimmit; thence 
a northeasterly direction through Castro and Randall Counties tothe 
City of Amarillo in Potter County, Tex., a distance of 55 miles,” the 


application stated. 
é€ new line is intended to provide enlarged and im ved transportation 
resources to an important and growing section of the State of Texas, it was 
said. It will ‘provide needed and competing carrier service in the area to 
be traversed and bring it into closer contact with important markets, sup- 
ply centres and traffic gateways, and to serve more economically and ex- 
tiously the convenience and needs of agriculture, livestock and other 

ustries in the territory.” 

It is proposed to finance the new line by the issue of stocks, bonds or other 
securities. The yen declared that the new company ex to 
make traffic and financial arrangements with the Texas & Pa 

The agplication was signed by M. 


ic Ry. 
E. Clinton, President of the new com- 


- D. Gresham is general attorney for the new company, in addition 
acific Ry. 


ny. 
oS holding similar office with the Texas & P 





Texas & Pacific Ry.— New Company Seeks to Build 333 
Miles of Road in Tezas.— 
See Texas & Pacific Northern Ry.—V. 130, p. 4414. 


Toledo Terminal RR.—Bonds Offered.—Halsey, Stuart 
& Co., Inc., are offering at 9814 and interest to yield 4.60%, 
$250,000 ist mortgage 444% gold bonds (non-callable). 
Dated Nov. 1 1907; due Nov. 1 1957. 


Issuance and Sale authorized by the I.-S. C. Commission. 

Company .—Corporated in 1907 in Ohio as successor to Toledo Ry. & 
Terminal Co., operates 28.59 miles of main line completely round ‘Toledo. 
O., the third largest railroad center in the United Btates. including two 
bridges over the Maumee River and branch to its terminal station; 25.36 
miles of second main line and 40.32 miles of yard tracks and sidings. Com- 
pany has direct connections with all railroads and electric lines handling 
car Joad freight entering Toledo, and furnishes them with trackage facilities 
and interchange transfer service for carload freight. 

Control.—Company is controlled through stock ownership by nine rail- 
road companies in the following proportions: Baltimore & Ohio RR., 
Pere Marquette RR., 16.12% each; Grand Trunk Western Ry., Pennsyl- 
vania RR., Toledo & Ohio Central Ry., New York Central RR., Michigan 
Central RR., New York, Chicago & St. Louis RR., Hocking Valley, 
9.68% each, which companies are responsible (severally) for any deficiency 
in working expenses and interest on these nds 

Purpose.—Proceeds will be used to reimburse 
expenditures heretofore made.—V. 130, p. 4231. 


Union Pacific RR.—Line to Cost About $900,000.— 

The cost to the company of constructing its part of the branch line 
railroad to the site of Boulder Dam will be approximately $900.000. Work 
is expected to get under way in Sept. No financing in connection with the 
project is looked for, since the work readily can be taken care of out of 
working capital. 

Under contract with the government, Union Pacific will build approxi- 
mately 22 miles of main track, leaving the main Union Pacific line av a 
point seven miles south of Las Vegas, Nev. It will extend east and south- 
east to a place designated as ‘‘Summit;’’ and from there to the dam proper 
the Government will build and operate its own railroad, about seven miles 
in length. At Summit there will be a short switching track built by the 
Union Pacific and operated jointly with the Government. 

The Union Pacific has called for bids from 19 contractors for the con- 
struction of 42 trestles and the placing of culverts. The road will furnish 
materials for both trestles and culverts, and will lay its own track when 
grading is completed. In addition to the 22 miles of main track, an addi- 
tional five miles of secondary and side track are included in the construction 
work. Ninety-pound rail, which is the main line standard for the Union 
Pacific at the point where the Boulder Dam branch leaves it, will be used. 

Contracts will be awarded to bidders about the middle of Sept. an 
actual work on the project will be started shortly thereafter. branch 
line probably will be completed in about six months. The project has been 
approved by the I.-8. C. Commission.—V. 131, p. 932. 


Upper Merion & Plymouth RR.—<Acquisition.— 

The I.-8. C. Commission Aug. 12 issued a certificate authorizing the 
company to acquire 2.31 miles of tracks located at Swedeland, Montgomery 
County, Pa., and now owned by the Rainey-Wood Coke Co. 





the company for capital 


Authority was also granted to the pty to issue $128,000 common 
stock (par $50), to be sold at par to the Alan Wood Steel Co. and the 
ceeds used in connection with the acquisition of the tracks.—V. 126, p. 249. 


Wabash Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $15,000,000 
ref. & gen. mtge. 5% gold bonds, series D, due April 1 1980. 
Income Account—Five Months Ended April 30 1930. 
Total railway operating revenues............................ $21,853,190 
Total railway operating expenses...............-.-...--.--- 17,087,199 
Railway tax accruals 960,545 


RE PRNEE MEIN icin cc cwecccceccckoctsoowsae 2.479 
palwer Fe Se IES ee ee ee $3,802,967 
Other railway operating income. ..._.....-.-...-----..---.-- 241,241 
Total railway operating income. .....................-... $4,044,209 
Deductions from other railway operating income__..........- 1,720,028 
Net railway operating income_.......................... $2,324,180 
EE ST SE eats 694,271 
llc aha ttn ie ein inemsanea eb as aabedii $3,018,452 
i a ls sa cia docu thveacetotedionien wus cous anbbomeall 121,658 
ES SS PER EINE RET RS PE SEO 8,179 


Miscellaneous tax 
i a ssc smiine caked anvan i acaba 


eee, RHEE SESS Se Re Sear a 90,020 
Amortization of discount on funded debt__.......-....---.-- 878 
laneous income ahs cb iat etnies 763 
i cih vs tl tivensceilecsen nibiahnaenadiuees 771 
SENS SIRM a OR SIE Tae, NT oe ea ee a RP 1,094,719 
I ES SERIE SST ES ee ee nO eee eee ear aE $408,948 
—V. 131, p. 267. 


Western Pacific RR.—Bonds Authorized.— 

The I.-S. C. Commission Aug. 21 authorized the company to issue 
$5,000,000 Ist mtge. gold bonds, to be sold to the highest bidder at not 
less than 9734 and int., the proceeds to be used to reimburse its treasury 
for capital expenditures heretofore made. Authority also was granted to 
the Sacramento Northern Ry. to issue a promissory note for not exceeding 
$1,589,120, to be delivered to the Western Pacific RR. in payment of a 
like amount of advances. 

The report of the Commission says: “‘No contracts, undertakings or 
other arrangements for their sale have been made, but it is understood that 
the Western Pacific RR. intends to bid for the bonds in accordance with 
the requirements of law.”’ 


Plans Financing to Provide Funds to Build New Keddie Line. 

The company probably will file an application with the I.-S. C. Commis- 
sion within the next 30 days, asking for suse” © issue and sell securities 
aggregating $10,000,000 to finance the Keddie-Beiber extension, actual 
construction of which has been begun. 

The financing will take the form of $5,000,000 of 5% debentures and 
$5,000.000 of 5% first mortgage bonds. The latter issue will be brought 
out under the road’s present trust indenture, which authorizes a bonded 
penid up te $50,000,000. The Fes Secon a0 issue will raise the amount 

utstanding to approximate ‘ ’ : 

Both issues will be sold +o banking groups through competitive bidding. 
7? » PD. ° ° 


Wheeling & Lake Erie Ry.—Opposes Request for its Pur- 
chase—Inter-system Affiliation Between P. & W. Va. and 
Pennsylvania Road Charged in Petition.— 

Charging that an “inter-system affiliation’’ exists between the Pitts- 
burgh & West Virginia and the Pennsylvania RR., the Wheeling & Lake 
Erie ey. on Aug. 22 petitioned tue I.-S. C. Commission to dismiss the 
P. & W. Va.’s application to acquire control of the Wheeling properties. 

The “inter-system affiliation” referred to is the ownership of Pittsburgh 
S wes Virginia stock by the semasegd OSD.» controlled by the same inter- 
ests that control the Pennsylvania 4 

Going still further, the Wheeling & Lake Erie, whicn is an objecting 
intervenor in the proceedings, declared that the public interest would better 
be served by the allocation of its properties to the proposed Chesapeake 
& Ohio-Nickel Plate system rather than the Wabash-Seaboard system, as 
Seahomninted by the Gouamlesion ~ = one | for the unification of the Na- 

on's rail properties into 21 com tive systems. 

It was Charged that the ariecpal officers of the Pittsburgh & Wes 
Virginia are affiliated with coal companies whico are in competition with 
coal operators on the Wheeling’s lines, and that the Taplin’s standards of 
maintenance could not be satisfactorily applied to the eeling jw ay 

The Wheeling & Lake Erie’s opposing brief was filed by w P. 
Martin and Charles F. Close, attorneys for the railroad. 
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Several years the Baltimore & Ohio, the New York Central and the 
Nickel Plate colveads 


uired joint control of the Whee pro ies 
witnout first seek emthoris to do so from the I.-8. CO. en. 
Shortly thereafter of the trunk linee filed a tions with 
the for authority to of th 


Frank E. Taplin, President of th Pittsburgh & West Virginia intervened 
. dap . esident 0 e ’ 
in these in ion he directorship applications and dur- 


eir illegal control. 

& Ohio and the New York Central sold their stock to the Alle- 
Corporation, a Van Sweringen holding company, and the Nickel 

Put its holdings in the hands of a trustee, recei in return certifi- 

cates of deposit for the stock. Later the Nickel Plate bought up the stock 
sold to the Alleghany Corp. by the Baltimore & Ohio and the New York 
Centrai and turned it all over to the trustee upon receipt of of 


deposit. 

This arrangement was approved by the Commission, the stock to be 
held in status quo until final — of the Wheeling by the Commission. 

this negotiation, the Pittsburgh & West Virginia had come before 

the Commission with an application to acquire control of the Wheeling. 

Last December the Commission promulgated its consolidation plan, allo- 
cating the Wheeling to the proposed Wabash-Seaboard system 
cluded both the Wheeling and the Pittsburgh & West e- 
Plate was assigned to the so-called Chesapeake & Ohio-Nickel Plate system. 

Then followed a Wabash application to acquire the Wheeling, and shortly 
thereafter a Nickel-Plate application for the same purpose, and all three 
ooreanes were assigned for ee on the same day. Upon objection 
of the Wheeling, the Wabash and Nickel Plate withdrew their applications, 
but hearing was held on the P. & W. Va. proposal. The Wheeling objected 
on the grounds outlined in its present brief, wnile the Nickel Plate inter- 
vened in opposition to the plan and presented testimony to show that the 
Wheeling would better be assigned to a system including the Nickel Plate. 

Assistant Finance Director C. V. Burnside, presiding Commission official 
in the case, has not yet rendered his proposed report upon the P. & W. Va. 
application, but such report, embodying Mr. Burnside’s recommendations, 
will be forthcoming shortly after the filing of all briefs in the case. 

See also Pittsburgh & West Virginia Ry. above.—V. 131, p. 626. 


White River RR., Inc.— Acquisition and Securities.— 

The 1.-S. C. Commission Aug. 12 issued a certificate authorizing the 
company to acquire and operate a line of railroad formerly owned by the 
White River RR. in Windsor County, Vt. Authority was also granted 


to the White River RR.. Inc., to issue not exceeding $225,000 common: 


stock (par $100) in connection with the acquisition and pursuant to a 
proposed plan of reorganization. 
he report of the Commission says in part: : 
The White River RR., having defaulted in the payment of certain 
promissory notes, and being without funds to pay its maturing obligations 
and the cost of repairs and replacements made necessary because of floods, 
Chauncey D. Parker, on behalf of himself and other creditors, on May 31 
1928 filed a bill of compiaint in the District Court of the United States 
for the District of Vermont, praying that the rights of the various credi- 
tors be ascertained, that the assets be marshaled, and that a receiver be 
appointed. On May 31 1928, James A. Cannon was appointed receiver. 
uant to court’s order of July 2 1928, and under authority of our order 
of July 25 1928, the receiver has issued $158,050 of receiver’s certificates, 
all of which are now outstanding. Default paring been made in the pay- 
ment of interest on the lst mtge. bonds, a bill of complaint was filed by 
the trustee on Jan. 14 1930, asking that Cannon be appointed receiver of 
all the property, particularly ail property subject to the mortgage, that 
the mortgage be foreclosed and the property sold. The two causes were 
consolidated, and on Jan. 29 1930 the court entered a decree directing that 
the perty be sold at public auction. 
The court found that $305,611 principal and interest was due and pay- 
able on the lst mtge. bonds, and $167,564 principal and interest on the 
ver’s certificates. It also found that on or about July 1 1922, the 
company had executed and delivered to C. D. Parker & Co., Inc., as 
trustee, an equipment mortgage, and had issued thereunder $30,000 of 
equipment-mortgage bonds, of which $29,000 were outstanding. The 
decree directs that the property shajl be sold free from all claims of the 
railroad company, its creditors and stockholders, but subject to the liens 
of taxes and assessments lawfully levied or against it, and that 
the purchaser shall take the property charged with the payment of the 
following costs and obligations to the extent my, shall not have been 
paid out of moneys in ion of the receiver: (1) all costs of the — 
ceedings in which the decree was entered, and the expenses of the fore- 
closure sale; (2) all administrative expenses, allowances, and disbursements 
in the proceeding, —s unpaid compensation and the enses of the 
receiver and his counsel; (3) compensation and expenses of the trustee 
under the Ist mtge. and of the trustee’s counsel; (4) all unpaid indebted- 
ness of the receiver, including receiver’s certificates to the extent that 
such certificates are not paid out of the proceeds of sale; and (5) all unpaid 
claims of creditors of the railroad company, other than taxes and assess- 
ments, and other than equipment bonds, having priority over the Ist mtge. 
The decree also requires that the purchaser shall assume and discharge 
all executory contract and lease obligations entered into or adopted by 


the receiver. 

to the decree, the property was sold on March 21 1930 for 
$60,000 to E. S. French, Redfield Proctor, James B. Henry and H. R. 
Gardyne, who, in purchasing the property, were acting as a committee 
constituted by a plan and agreement for reorganization dated June 1 
1929, between therm, as members of the committee, the National White 
River Bank, of Bethel, Vt., as depositary, and such creditors as might 
become parties thereto. 

The reorganization agreement provides that holders of receiver's cer- 
tificates, Ist mtge. bonds, equipment mtge. bonds, claims against the 
receiver, and preferred claims against the railroad company may become 
parties thereto, and participate in the plan and agreement on compliance 
with the terms stated. It authorizes the committee to purchase all or 
any part of the property of the railroad company and of the recevier, and 
to transfer all or any part of the property to a new company, which the 
committee is authorized to organize, in exchange for such stock and (or) 
obligations of such new company as the committee shall determine. The 
agreement further provides that in the event ail or ny | vert of the prop- 
erty of the raijroad company and (or) of the receiver shall be acquired by 
the committee and transferred to the new company, such new compan 
shall have an authorized capital stock of 2,500 shares of common mock 
of the par value of $100 each, and shall issue its stock to or upon the order 
of the committee on the following basis: 


Securities and Claims to be Deposited with the Committee. 
Principal Par Amt. of Stock 


Amount. to be Issued. 

Receiver’s certificates—For each.---------..- 1 $100 

lst mortgage bonds—For each-------------.- 1,000 100 

Equipment mortgage bonds—For each... 100 15-29 of 100 
0 


Claims against receiver—F¥or each-----------~ 100 
Preferred claims against RR.company—Foreach 100 Not exceeding100 

The reorganization committee agrees to act without compensation, but 
it is to be entitled to reimbursement for its expenses, which it may arrange 
to have the new wy od y or assume. % appears that at the time 
of the sale there had been deposited with the committee $158,050, or the 
entire amount, of the outstanding receiver's certificates, $207,000 of the 
$250,000 of outstanding lst mtge. bonds, and $29,000, or the entire amount, 
of equipment mortgage bonds. As permitted by the decree, the com- 
mittee deposited with the receiver a certificate from the National White 
River Bank that it held subject to his order $158,050 of receiver's certifi- 
cates asa plodee thas ey woe make good ng a 

‘ursuant to the reorganization agreement, the applicant hite Riv 

RR., Inc.} has been organized in Vermont for the cee 5 acquiring 
and operating the railroad and other property purchased by the committee. 
Its articles of association executed on March 24 1930, and filed with the 
Secretary of State of Vermont on April 11 1930, eter for an authorized 
capital stock of $250,000 (par $100). On April 14 1930, the applicant 
entered into an agreement with the purchasers whereby the latter agreed 
to assign to the applicant their bid at the foreclosure sale, their rights 
under the decree, their right, title, and interest in all property purchased 
at the sale, certain current assets, their right to accept a deed or deeds, 


or other instruments of conveyance or assignment of the property as pro- 
vided in the decree, their interest in the receiver's certificates, other securi- 
ties, and (or) claims deposited with or held subject to the order of the 








receiver, and all receiver's certificates, Ist mtge. bonds, and ment 
bee bonds deposited with them as the po te oy p—Ban mony it 
ing provided that the p applicant shall apply the receiver's certificates and 
so far as permit by the decree to the payment of the purchase 


bo: 
price of the property. 
The sale nt to the decree of foreclosure was confirmed by 


the court on April 24 1930 


In addition to the 1,982 shares of common stock to be issued in 

’ y~ 

ment for property to be acquired from the purchasers, the applicant si 

pases ba | 268 shares to pay the costs, expenses, allowance, indebted- 
— and liabilities which are charged upon the property and which the 

appl ant will be obligated to pay as the purchaser thereof. 

R. shares will be issued in direct settlement of a like amount of ac- 
—- yable incurred by the receiver, and that the remaining 190 shares 
The cash recclved from the sale of such stock wil be used for working Capital 

e of such s or wor ca ° 
A summary of the basis of the proposed stock issue follows: 


Purpose of Issue— yi ny 
To holders of $158 ,050 of receiver's certificates_._...._._._.___- $158,050 
To holders of $250,000 of Ist mtge. bonds, of which $43,000 have 

OI Ue Ts OO a ka a Bk Po ee 25,000 
To holders of $29,000 of equipment mortgage bonds_._-.-...--- 15,000 
To qualify as directors the applicant's fifth incorporator who was 
- Dot a of the roorga nization se re 100 

so y 
tt mlaonbhemernesbenateere 
EE purer btmnaibins nis dence ee aos We eee $198,200 
To pay expenses and liabilities and for working capital__---_--- 26,800 
i bAstinn bid eneniaets ka ct. 
PY Ae tee eee got cns 


Wichita Northwestern Ry.—Receivers.— 


Col. Lee H. Landis has been a inted co-receiver (with O. P. Byers 
with headquarters at Hutchinson. an.—V. 119, 1066. ie 





PUBLIC UTILITIES. 


Matters Covered in the ‘“‘Chronicle’”’ of Aug. — ured 
show gain for first 6 months, p. 1168. ee eS 


American Commonwealths Power Corp.—Earnings.— 


For income statement for 12 months ended July 31 see “Earnings Depart- 
ment” on a preceding page.—V. 131, p. 1253, 933. 


American & Foreign Power Co. Inc.—Definitive De- 
bentures. &c.— 

The City Bank Farmers Trust Co., 52 Wall St., N. Y. City, is now pre- 
pee to deliver definitive gold debentures, 5% series due 2030 in exchange 
or tempor: debentures. 

The capitalization of the Empresas Electricas Mexicanas, Inc., a sub- 
sidiary, has been increased from a nominal amount of 10,000 shares to 
3,000,000 shares of no par value. The company was incorporated in Dela- 
ware last June to acquire the American & Foreign Power Co.'s. interests 
Ro ampanie Nacional de Electricidad, 8S. A., of Mexico.—V. 131, D. 


Associated Gas & Electric Co.—Debenture Rights 
Extended .— 

The debenture rights have been extended to Jan. 2 1934 with a step-up 
in the subscription price, upon the exercise of the rights. During the 
extended period, the holders will have the option of purchasing one-half 
share of class A stock and one-half share of common stock of the ted 
company, or one share of either of the above securities at the rate of $45 
per share from Jan. 2 1931 to Jan. 2 1932 and $50 thereafter to Jan. 2 1934, 
or five shares of the General Gas & Electric Corp. common stock class A 

new) at $18 per share from Jan. 2 1931 to Jan. 2 1932 and at $20 per share 

‘om Jan. 2 1932 to Jan.3 1934. Pending delivery of the new rights, holders 
of the debenture rights, may present them at Room 2015, No. 61 Broadway, 
ty York ore in order that the appropriate legend may be stamped on 

e certificates. 


Number of Stockholders. &c.— 

The Associa Gas & Electric system has just taken off another dis- 
tribution of its stockholders as at August 4, which there were 207,452, 
after eliminati all duplicates, as compared wih 204,913 on June 11. 
Of the total on August 4, 115,173 were male, 88,160 women, 1,007 brokers 
and 3,112 miscellaneous. Practically all of the increase of about 3, 
occurred in the classification of male stockholders, the number of women, 
brokers and others remaining practically constant. The number of customer 
holders increased about 1,000. Institutional holders omerely decr 
somewhat, but there was quite a marked increase in shares held in the 
names of banks and trust companies. 

For the second consecutive week the Associated Gas & Electric System 
reports an increase in electric output over a year ago, the 60,224,944 k.w.h. 
for the week ended August 16, representing an increase of 1,049,421 k.w.h. 
over the correspon period of last year. This was a ain of 1.8% and 
contrasts with a decline of 2.8% in k.w.h. output of the industry as a whole, 
as reported by the National Electric Light tion. 

The gas output for the week of August 16 was slightly under a year ago 
and amounted to 299,767,800 cubic feet. yn 4 the output for the four 
weeks ended August 16 was less than a year ago with a total of 1,154,168,100 
cubic feet.—V. 131, p. 1253, 784. 


Associated Telephone Utilities Co.—Ezpansion.— 

The total number of stations served by the Associated ssa increased 
72,010 during the first six months of 1930 to a total of 449,800. This total 
males the system one of the largest independent telephone systems in 
the country. 

The system experienced its greatest growth, exclusive of acquisitions, in 
the territory surrounding Los Angeles, served by Associated Telephone 
Co., Ltd. This company during the period extended service to 1,449 
residential and 834 commercial stations. 

Substantial gains were also reported by companies serving in the industrial 
and petroleum centres of Pennsylvania, in the Panhandle section of Texas 
and in Wisconsin and Lllinois. 

According to the figures, the number of cancellations of commercial 
service decreased and orders for new commercial! installations increased 
during the latter months of the period. Officials of the system believe 
these figures clearly indicate an ane commercial stability in the 
1,587 communities served.—V. 131, p. 1253. 

Inc.—Protective 


Atlantic 


Committee.— 

A protective committee has been formed for the 15-year 6% gold debs., 
dated Feb. 1 1928 of Atlantic Public Service Corp. (now Atlantic Public 
Service Associates, Inc.). The committee is as follows: Gerald W. Peck, 
Chairman; Frederick A. McCord, Harold E. Aul, Erno B. Pletcher, C. 
McC. Peale, N. P. Zech, and A. V. Howell with William H. Short, ma 
111 West Monroe St., Chicago, and Chapman & Cutler, 111 West Monroe 
St., Chicago, Counsel. Depositary, Chicago Trust Co., Chicago; Hibernia 
Trust Co., New York, sub-depositary.—V. 131, p.1253. — 


Atlantic Public Utilities, Inc.—Deposits Asked.— 

The committee representing the holders of class A stock has been advised 
that on July 30 the Eastern States Public Utilities Corp., affiliated with 
Atlantic Public Utilities, Inc., filed a bill in the chancery court in Wilming- 
ton, Del., asking for the appointment of receivers for Atlantic Public 
Utilities, Inc., Atlantic Public Service Associates, Inc., and the North 
American Water Works & Electric Corp.; the defendant corporations filed 
answers immediately admitting that they were insolvent and unable to 
meet their debts as they fall due and that receivers were necessary for 

Seerving, the corporation's assets for the benefit of creditors and stock- 
Golden larence A. Southerland, former attorney-general of Delaware; 
and Ralph J. Ritchie of Asbury Park, N. J., a Vice-President of the com- 
plainant corporation, were appointed receivers for the corporations and 
their subsidiaries. 

Committee.—Alan H. Andrews, Albert Emerton, John T. Hull and Philip 
B. Sawyer, with Robert J. Holmes as Secretary. 


Public Service Associates, 
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A letter to the class A stockholders say 

This is a so-called friendly suit and this action was taken by the present 
management, influenced, presumably, by the a, on ‘Aes. 1 of the 
ae ue of $1,500, . The former a has stated to the 

mittee that when Fitkin Securities 3 wh Fall kno control -  K Atlantic 
Public Utilities, Inc., in Jan. 1930, it mee th full knowledge finan- 
cial condition and that it Bd understoo the former manag: t that 
Fitkin Securities Corp Oa pared to — ce the short-time ind indebted- 
ness of Atlantic Public Uti thes, E ins.., as the same matured. The former 
management further stated that the ‘control was yo sty ee: by them to 
Fitkin Securities Corp., for the purpose of obtaining this financial assistance 
for Atlantic Public tilities, Inc. 

The committee, after careful study of the audit of Dec. 31 1929, of assets 
and liabilities of Atlantic a Utilities, Inc., is firmly of the o n that 
the fair value of its assets is substantiall 
if this surplus of assets over “iia ilities is to preserved for the benefit 
the stockholders, prompt action must be taken. The committee will not 
be —_ to deal eff Sorively with the situation on your Lan f unless the 
class A stock is deposited forthwith. he certificates re class A 
stock should be mailed forthwith duly endorsed, to the 
Bank of Boston, as Le itory under agreement’ dated June 10 1930. The 
depository will forwar dd certificates of deposit for all stock certificates 
80 deposited.—V. 131, p. 


Bell Telephone Co. of Pa.—Appro 
The directors on Aus. 28 ys gh ee or new construction over Se 
tember $1,667,218, bringing the total appropriation for the year to $27, 
245,158. 7 In ge Ike 1929 period the total appropriation was $27 S73, $27. 
PD. 


Berwick Water Co.—Bonds Called.— 

The Irving Trust Co., 60 Broadway, N. Y. pn LI wa 
at 105 and int., all outstanding gen. pe-. series * 
bonds, due 1956.—V. 131, p. 933, 784 


Buffalo Niagara & Eastern Power Corp. 

The directors have declared the regular quarter] vidende of 40 cents 
per share on the common and c A stock, payable Sept. 30 to holders 
of record Aug. 30: $1.25 > et share on the Ist pref. stock, payable Nov. 1 

5 -_ 40 cents per share on the preferred, pay- 
able Oct. 1 to holders of record Sept. 15. Previously the company paid 
quarterly dividends of 3744 cents per share on the common and class A 
stocks.—V. 130, p. 3348. 


Central Public Service Corp.— Electric ; Sales, &c.— 
IntJuly all properties of the corporation re n increase of 2.13% 
el ty sales, while for the seven mon of the og the gain was 
July sales of —f electricity totaled 45,294,008 k.w.h. com with 
$9 [ptt cen, ‘The Hews coven raeeee of, 1600 clecerietey_ sales 
w com ‘ 
porto of pads year. Sales of in the seven months period tee eoled 7 164e 7,164,- 
201, an snecenne of 1.45% over the same period 
h subsidiari started work on ten test wells 


priations.— 


pay on Sept. 1 1930 
a 50-year gold 


rr ° 
4isibar4 41 


the natural 1 of eastern Kentucky, it was announced. The wells 
in the natur Sg = 
ae tone ls of natura 


1 gas. 
This natura! is we to supply the ak mag ony consumers in 80’ 

and central Fadiaae. pipe line 260 miles long is to be laid fom te 

ay up to central Reaend 5,000 tons of 18-inch pipe having been ordered 


for that 

‘Through the drt of these wells and the installation of its 260-mile 

pipe line the corporation is ding one more activity to the diversified 

Public utility services of "ite various subsidiaries which operate = aA com- 
munities. eretofore the corporation has only distributed na ' ral gee 


eas ie now entering the field of production and piping.—V. BL, Pp. 


Alabama Subsidiary Establishes Natural Gas Rates.— 


gates at Montgomery and Selma have just been established 
ma 8. Commission. Montgomery and Selma will have 
natural ge about Bape . 1, distribution to be made by the Alabama Utilities 
Service a subsi ry 

The new schedule cails for a general or domestic rate of $1.50 for the 
fom 500 cubic feet, 500 to 2,500 feet at $1.50 per 1,000 cubic feet and 

saul og or over at 65 cents a 1, feet. The Montgomery rate was 

formerly $2 for the first 500 cubic feet. It is pointed out by Central 
Public Service officials that consumers gain an additional savin - 7A in that 
oeeepeen of natural gas runs only about 60% of manufactur 

The Central Public Service Corp. is extending its cnaminetured. gas 
distributing system to a number of southern communities served by its 
subsidiaries. Gadsden, Anniston and Tuscaloosa, Ala., were recently given 
natural gas service and the rates are the same as those established for 
Montgomery and Selma.—V. 131, p. 1254. 


Central States Edison Corp.—New Control.— 

Pierson, Young & Co., Inc., and affiliated interests have purchased for 
cash the compel of the above cor ration, which controls an extensive 
group of public utility properties, chiefly electric light and power, in Wis- 

nsin, Minnesota, Missouri, Nebrasica, oma, Indiana and Alabama, 
with total assets in excess of $4, 

The Central States Edison Gorp."0 oak 98% of the outstandin ng S capital 
stock of Madison Light & Fuel Co., all of t 1 common stock of Central 
States Edison Co., which in turn owns all of the capital stock of Bayfield 
pelts Co., Beatrice Power Co., Collinsville Gas Gasconade Power 

Grand Marais Light & Power Co., Natural Gas Utilities Co., North 
Kansas Power & Light Co., Riviera Utilities Corp. and The Sedan Gas Co 
The properties include 280 miles of electric transmission lines, 40 miles of 
gas transmission lines and 60 miles of gas distribution mains. 

The transaction will involve no public financing.—V. 131, p. 1254. 


Chicago Rapid Transit Co.—Asks Permit to Issue Notes. 
The company Aug. 21 filed an application with the Illinois Commerce 
Commission for authority to issue $6,872,000 of 2-year 6 {% gold notes, to 
be sold at 96, for the purpose of 2. for a program of construction and 
im rovement projects 
tition points out that these improvements are to be a part 
of the © $12,000 which the City Council has authorized for iemedhate 
construction, gee which is to be credited against the $65,000,000 the new 
company is required to spend within three years from the time of its ac- 
ae Sa of the ordinance passed at the referendum of voters of Chicago on 
Ju The company states it desires that any delay in accepting the 
ordinance “‘shall in no way interfere Haven rogress in extensions and re- 
habilitation,’’ and that it wishes to proceed immediately with work ‘‘which 
it is now practicable and feasible to construct or poaulrs i and which will best 
meet the needs of the traveling public.""—V. 131, p. 1254, 784. 


City Gas Co. of London, ibe te er.— 
See Union Natural Gas Co. of Canada, Ltd., below -—V. 124, p. 2586. 


Copenhagen Telephone Co. (Kjobenhavns Telefon 
Aktieselskab).—Bonds Offered.—Guaranty Co. of New 
York is offering $2,000,000 25-year sinking fund external 
5% gold bonds, at 9914 and int., to yield about 5.03%. 
Bonds are dated Feb. 15 1929 and are due Feb. 15 1954. 
This offering does not represent any new financing on the 
part of the company.—V. 130, p. 466. 


Cumberland County Power & Light Co Acquisition. 
See Pepperell Mfg. Co. in 131, p. 1269 hen 131, p. 


Eastern Massachusetts Street Ry.—Buys Line.— 

The company Aug. 20 bought the Nahant & Lynn Street ay. ps op 
at public auction for $13,500, Ra aying $2,500 down, the remainder to 
paid in 15 days. The Eastern fassachusetts has been providing AR. 
with motorbus transportation for the-past few weeks in lieu of trolley service. 
The sale includes a car barn, its site, 12 street cars and several parcels of 
land on the line of the railway.—V. i30, p. 4236. 


Electric Bond & Share Co.—Common Dividend, ete.— 
The directors have declared a quarterly dividend at the rate of 1%% on 
each share of common stock outstanding, payable (3-200ths of a share) in 





‘in excess vot its liabilities, — 





= 


common stock, Oct. 15 to holders of record Sept. 5. A like amount has been 

paid each quarter since and incl. July 15 1929. . ce 3 
A similar dividend at the same rate pes bee nm declared payable on common 
Sept. 5 1850. for common stock of E 


stock of the company issued 
inverse. Inc. under the plan and agreemen' it of reorganization dated Sept. 


Holders of record of common stock of Electric Bond & Share Securities 
orp., are to be treated for the mrpese of Chie divigend oe the heiters of 
record of the number of shares of common stock of Electric Bond & Share 
Co., which holders of Electric Bond & Shares i Corp. are cutitied to 
receive upon due surrender of a Rae way 
to be issued for the fractional 
may be exchanged for cer- 


pe reg AS a A 7 "wil be be entitled 


tificates for full paid shares of common stock when presented in amounts. 
aggregating integral shares but such — certificates will be void on and 
after Jan. 11940. They will ng right, dividend or interest.’’ 
The regular quarterly dividend of $1.25 per os on the $5 ee 
HT ic Bo & Share Co. has been declared for payment o 
Nov. 1 1930, to holders of record Oct. 8 1930. aol initial quarterly dividend 
of like amount was paid on this issue on August 1 
The regular quarterly dividend of $1.50 per share a. ~<a $6 preferred stock 
has been declared for payment on Nov. 1 1930 to holders of record Oct 
8 1930. Holders of record of preferred —— of Electric Bond & Share Co. 
(old eae gE are to be treated for t ae of this dividend as the 
ee of record of $6 preferred stock Or lectric Bond & Share Co. (new 


y). 
The ‘beare of oe have, in accordance with the by-laws of the com- 
pany, fixed Sept. 8 1930, as the day as of which stockholders entitled to. 
= of and to vote at the annual meeting, to be held on Oct. 8 1930, shall 
be determined and only stockholders of record at the close of bus 

on Sept. 8 1930, will be entitled to notice of or to hg: at such annual 
meeting,” says Secretary E. P. Summerson.—V. 131, p. 113. 


Engineers Public Service Co.—Transfer Agent.— 

At a meeting of the Coe. = directors held August 12 1930, Stone & 
Webster Service Corp. pointes transfer agent, in place’ of Stone 
& Webster, Inc., effective “Sept. 5 1930, for the company’s a) sony. pref. 
stock; $5.50 cum. pref. ode nad common stock.—V. 131, p. 


Fall River (Mass.) Gas Works Co.—To Issue Hoek. — 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to a 13,236 additional shares of capital stock 
paw $25) eg i per share, t proceeds to be used to retire ting 
ebtedness - 131, p. 1256. 


Foderel Water Service Corp.—Listing 

The New York Stock Exchange has suthorized 1 the ¢ listing on and after 
Sept. 1 of 10,000 additional shares of class ‘‘A’’ stock par) on — 
notice of issuance in connection with the reinvestment o class oe A divs. in 
ocean class ‘‘A”’ ams, making the total number of shares applied for 


on 


Hay to — ay 50c. the quarteriy Pierton of 60c. per share 
in the purchase of tional “A” t $27 per share, or at a price 
conve ent to 50c. for each 1-54th of a nave of class *‘A’’ stock. Stock- 


Iders who did not Pers on or before Aug. 12, to the 
PGhare in cash will therefore hive 


entire quarterly dividend of is. pee ve 50c. 
per share of tho a dividend of 60c. 5 fF 5 Spo lied to the purchase 
lass “A” stock at per share in accordance with 


Hee additional — ofc 
the dividend p 


Consolidated Balance Sheet June 30. 





1930. 1929. 1930. 1929. 
ro agg $s $ LAabtitites— $s $s 
Plant, property, Federal Water 
pom Haag &c..-149 :948,696 145,202,572 Service Corp. 
Invest. in affil. 544% €.debs.- 7,000,000 6,500,000 
& other cos... 4,550,383 2,692,495| Funded debt of 
Misc. spec. dep. 379,709 76,885 subs. held by 
Cash & work.fds 1,785,960 3,452,704 I ach ahve 84,574,200 80,956,000 
Notes receiv - - - - 186,284 26,053 | Def. liabilities - 38,4 783,512 
Due from affil. Notes payable_. 1,805,000 126,319 
companies __- 514,189 172,445} Acct.s payable-- 327,725 577,010 
— accts. 2,877,869 3,015,562| Interest accrued 1,192,168 8, 
EG DST: Divs. accrued - ~ ,273 109,951 
Unbilied accts. Taxes accrued - - 811,664 697,619 
Se ieeshdacie intial 267,109 359,772 | Misc. accruals - - 201,381 174,893 
Mise. accts. rec. 385,832 190,182 | Deferred income 
Res. for uncoll. Unearn, rev_- 456,993 636,707 
accts. & allow Dr178,652 Dr57,852 | Reserves: for re- 
Materials &sup. 1,152,202 1,279,570 | tire. & replace_. 10,926,334 10,823,683 
Miscel. assets.- 23,314 120,029 | Other oper. res_ 59,765 23,403 
Deferred debits. 6,626,469 5,489,676) Contributions 
for extensions 299,980 252,465 
Sub. cos.—cum. 
pref. stock... 19,830,455 19,809,976 
Federal Water 
Service Corp. 
cum. pref. stky14,923,561 14,929,432 
Common stock_.y15,849,979 14,720,113 
Capital & paid 
in surplus._._.. 6,406,821 7,312,161 
Total(ea, side) 168,519,365 162,020,093| Earned surplus. 2,654,633 2,488,240 





x Includes investment in South Bay Consolidated Water Co. and affiliated 
companies rcently acquired. These companies will be consolidated in 
the usual manner in future statements, based on audit reports which are 
not available at this time. y The net outstanding capital stock of Federal 
Water Service Corp. at June 30 1930 consists of the following: 66,442 
shares of $6 preferred, 73,029 of $6.50 preferred, 16,029 shares of Y pre- 
ferred; 559,750 shares of class A common; 522,000 shares of B com- 
mon.—V. 131, Pp. 1256, 269 


Hamilton (Ont.) Street Ry.—City May Buy Properties.— 

The sale of the company’s street railway system and the fleet of inter- 
urban buses to the city for $2,506,000 has been offered by the Ontario 
Hydro Commission, now owners of the holdings of the Dominion Power 
& Transmission Co. The amount is said to be less than half of what the 
Dominion Power & Transmission Co. quoted the city some time ago for 
the street railway alone. The price of $2,500,000, it is stated, is based 
Lg ¥ posme figured at 8%, instead of an assessed valuation. VY, 122, 


International Hydro-Electric System.—July Outget.— 

This System, a division of the International Paper & Power Co., 
duced 333,386,000 kwh. of electric energy in July, a new high scoured for 
that month, and an increase of 12% over the output of the present plan 
of the System in July 1929. 

The output in the first 7 months of this year was 2,368,352,000 kwh., 

11% greater than in the first 7 months of last year, and 52% greater than 
the output of the present ye of the System in the first 7 months of 1928. 
In the 12 months ended July 31 the output was 4,075,792,000 kwh.., oe 
greater than the one os the same plants in the 12 months ended J 
31 1929.—V. 131, p. 12 


Internat. Talentens & Telegraph Corp.—Ezpansion. 

The official gazette of the Brazilian Government has published the decree 
granting the right to the Companhia Radio Internacional do Brasil, = 
associated company of the International Telephone & Telegraph Corp., 
construct radio stations and carry on international radio telegraph sb 
radio telephone service from Brazil. ‘The concession is grant for a 
period of ten years and is renewable. It is planned to install radio tele- 
phone and telegraph stations as soon as possible and to make connections 
with the United States, Europe and other South American countries. 
Associate companies of the International Telephone & Telegraph Corp. 
operate the radio telephone circuits from Buenos Aires, Argentina to the 
United States and Europe and are planning to install international radio 
telephone in other South American countries. In the field of radio tele- 
graph the Mackay Radio station at Sayville will connect with the various 
& T. associated radio stations in Brazil, Argentine and Colombia, 


in addition to the service already in operation with Peru.—V. 131, p. 935. 
Key System Transit Co.—Proposal for Reorganization 
Filed—Requests State Permission.— 


The transfer of properties of the Key System Transit Co. having an 
aggregate book value of more than $14,000,000 is sought in applications 
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filed with the California State Railroad Commission, according to a state- 
ment issued py the Commission. The statement follows in full text: 
Applications have been filed with the Railroad Commission by the fol- 
lowing companies for authority to transfer various properties of Key System 
Transit Co. under the —— reorganization plan: 
Key System, Lid., to p from B. W. Campbell, A. B. Peterson and 
R. F. Guichard, trustees, the electric railroad interurban lines and prop- 


———S== 


New York Telephone Co.— Additional Expenditures .— 
The directors have authorized es of 


5,878,340 for new 
congue throughout its territory, dent J. 8. ethan announced 
or ug. 28, bringing appro tion for this purpose this year to $67,736,435, 
p Sarge | a4 35 was for the extension of facilities in the metropolitan 


erties, and to issue 25,000 shares of no par value capital stock in payment 
therefor (claimed book value $2,556,873 .81 for rate-making purposes); - 
Key Terminal Rail , Lid., to purchase from A. Strandberg, W. A. 


June 30°30. 








North American Edison Co. (& Subs.).—Bal. Sheet.— 


Af : etule yo ; Dec. ry "29. inhib raat “die Dec. y 29. 
 » > , the terminal, , trestles, W. , ile 
a he ook Vis tay Eee bevien ead interurban lines, and the pur- Fe & plant. 502,564,469 476,296,554! Preferred stock..a34,476,000 31,897,000 
chasing company requests authority to issue 27,000 shares of no par value page ane Common stock. b33,089,870 32,389,870 
capital stock in payment therefor (claimed book value $2,695,240.06 for unten th , Preferred stocks 
rate-making purposes); Stocks & tones 564,326 1,434,505 of subsidiaries 79,499,578 77,999,772 
an af 3OY, Street Ratlwovs, 11d. vo, purchase from J; Pay system Transit | ot other co.'s cap. aeay. ot 
J. th, trustees, the East Bay traction lines of Key ° A 5 
Co.; and the purchasing company requests authority to issue 91,000 shares be tonal in- subsidiaries._ 14,426,823 10,866,007 
of no par value capital stock in payment therefor (claimed book value Dus Stan eee 982,619 952,692 Fund. debt (com- 
$9,545,849.35 for rate-making purposes) ; pot oP gral pany)... .... 55,324,000 32,903,000 
East Bay Motor Coach Lines, Pid» to purchase the motor coach lines oper- Cash ©O.’8.... 8,822,870 14,270,356] Funded debt of 
ated by Key System Transit Co. from W. 8. Keefe, L. O. Alward and E. J. i 10,418,592 3,517,256] subsidiaries _ 218,212,584 218,805,057 
Klippel, trustees; and the purchasing company requests authority to issue - an pe Due to affil. co's 667,062 768,234 
100 es of no par value capital stock in payment therefor. U:s Ge ofdep. 9,500,000 $$ -.._.- Notes and bills 
These securities will be turned over to Railway Equipment & Realty Note: Ovt.sec. 3,072,188 4,276,734] payable.....  -...-- 2,745,500 
Co., Ltd., the holding company, which will issue its securities to replace 3° 4 and bills Accts. payable.. 2,638,804 3,005,703 
those of the old Key System issues.—V. 131, p. 1256, 1097. receivable.... 329,063 —_—«-272,062| Sund. curr’t liab 3,088,139 3,045,914 
2 Accts. receivable 10,110,324 10,861,133] Taxes accrued_. 11,086,337 8,878,563 
Memphis Natural Gas Co.—Sales Up 73%.— —— 1&supply 8,988,093 9,112,701] Interest accrued 2,881,919 2,762,882 
The company reports sales of 5,054,481,700 cubic feet of natural gas dur- ese d 7 ts.. 628,758 653,275| Divs. accrued - - 04,684 18,186 
ing the first seven months of this year, against 2,915,017,473 cubic feet ro un A. -—" Sund. acer. liab_ 149,099 138,117 
for the corresponding period of last year, a gain of over 73%. securities.. 12,577,885 10,995,109] Deprec. reserves 66,011,692 63,877,844 
Upon completion of additions to the Guan cupaneeee : i ont oo owed erst Anas % eg ae o4s 
new Green ir wood 1 pipeline iss . er 9 al surplus _ R ® 
St Geteseece be aie ae dy ge A omy it was said ‘The Appalachian | Tot. (each side) 569,559,187 532,642,377! Undivided prof. 38,519.041 33,926,577 
Gas Corp. owns 44% of the common stock of the Memphis company .— a Represented by 344,760 shares. 


V. 131, p. 1256. 


Michigan Bell Telephone Co.—Ezpenditures, etc.— 

According to the September issue of ‘‘Michigan Graphic,”’ published by 
the First National Bank in Detroit, Michigan's population of more than 
4,000,000 make 3,375,000 local, business and social calls daily over more 
than 800,000 telephones. In addition, a daily average of 49,370 long dis- 
tance calls are made to points throughout the State, to every corner of the 
country and Canada and to Mexico, Cuba, South America and the principal 
cities of Europe. The ‘“‘Graphic’’ also states: 

“Principally served by one telephone organization, the Michigan Bell 
Telephone Co., the State also depends upon the service of more than 200 
smaller companies that operate from a very few to several thousand tele- 
anes each, and the lines of which connect with those of the Michigan 

ell and with those of the entire Bell System and its connections on this 
continent and overseas. 

“The Michigan Bell Telephone Co. serves more than 690,000 telephones 
in the State and approximately 122,000 are served by the smaller companies, 

g a total of more than 800,000 in use in Michigan. 

“The plant of the Michigan Bell Telephone Co. was valued at $162,673 ,342 
at the end of 1929, which has increased to more than $172,000,000, includ- 
™ approximately $4,000,000 in new plants under construction = to 
July 1 of this year. Each year since 1926 and this year between $28,000,000 
and $30,000,000 will be added, in addition to more than $30,000,000 that 
is a for maintenance and operation of the service.’’—V. 13 
Dp. 936, é 


Middle West Utilities Co.—LFztends 
Warrant Privilege.— 
The directors have voted to extend the period during which the out- 


Stock Purchase 


1930. 





b Represented by 470,000 shares. 





eq aenings.—For income statement for 12 months ended June 30 see 
Earnings Department” on a preceding page.—V. 130, p. 3711. 


North American Co. (& Subs.).—Bal. Sheet June 30.— 


1929. 1930. 1929. 
Assets— $ $ TAabilities— $ $ 
Prop. & plant -.607,228,494 745,164,651 | Preferred stock. 30,333,900 30,333,900 
Cash and secur. Common stock.y58,734,150 52,647,190 
on depos. with do scrip.._. 141,140 114,940 
trustee...... 1,926,988 1,914,803] Purch. ctfs. for 
Stks. & bonds com. stock of 
other cos. & No. Amer. Co 23,775 o=s-e@ 
sundry inv -._123,767,656 48,525,897 | Pf. stks. of subs.136,432,290 167,754,108 
N.Am.com.stk. «116,390 460,020 | Min. int. of cap. 
EC 27,944,158 21,544,322! ofsurp.ofsubs 16,080,864 14,612,480 
U.8.Govt.secur. 5,569,484  1,903,391| Div. payable in 
Notes & bilisrec. 1,929,624 1,156,361 common stock 1,468,283 1,313,783 
Accts. receiv... 14,175,255 14,220,641 | Fund.dt.of subs.297,310,484 346,485,831 
Mat’! & suppl... 10,806,951 12,021,363 | Notes & bills pay 2,074,278 531,225 
Prepaid accts_-__ 939,577 1,733,291] Accts. payable. 3,568,844 5,593,765 
Disct. & exp. on Sundry curr.liab 4,444,015 5,502,557 
securities.... 13,093,761 15,032,502] Taxes accrued_. 12,950,880 12,438,071 
Interest accrued 3,069,220 4,351,082 
Divs. accrued.. 1,344,540 ,582,75 
Sundry accr.liab 149,099 111,734 
Deprec. reserve. 86,500,196 95,062,024 
Other reserves_. 15,420,828 15,962,693 
Capital surplus. 28,879,811 24,645,241 
To.(each side) 807,498,340 863,671,244 | Surplus_______- 108,575,742 84,627,862 


standing common stock purchase warrants series A 1930 and common 
stock purchase warrants series B 1931 may be exercised. 

Series A warrants, which entitle the holder to purchase common stock 
of the company at $40 per share until Dec. 31 1930, may now be exercised 
at any time up until 5 o’clock Dec. 31 1931, at which time they will become 
void and of no effect. 

Series B warrants, which entitle the holder to purchase common stock 
of the company at $45 per share from Jan. 1 1931 to Dec. 31 1931, may 
now be exercised from Jan. 1 1931 up until 5 o’clock Dec. 31 1932, at which 
time they will become void and of no effect. ‘ 

No exchange of present warrant certificates is necessary .—V. 131, p. 936, 


Midland Natural Gas Co.—Control.— 
See Twin States Natural Gas Co. nelow.—V. 131, p. 1256. 


Missouri Valley Gas Co.—New Interests.— 
See American Utilities & General Corp. in V.131, p. 1100.—V. 130, p.2962. 


National Power & Light Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 
Balance Sheet June 30. 








Assets— 1930. 1929. * 1930. 1929. 
. Liabtlities— $ $ 

Investments - -_131,459,126 135,506,116} xCapital stk. (no 

a 13,485,361 277,841 par value) - - -138,605,017 124,195,113 
Notes & loans re- 6% gold debs., 

ceiv.—subs _- 8,620,327 6,535,225 oars A. vice 9,500,000 9,500,000 
Notes & loans re- 5% gold debs., 

ceiv.—others_ 15,962,000 1,621,627 series B__-_-- IRAE Sbcesecies 
Accounts receiv- Notes & loans 

able—subs - -_ 871,546 1,198,233 OE: Bas Pe cedaee enka 3,355,000 
Accounts receiy- Stock culled for 
able—others - 127,620 50,623 demp. (con- 

$7 pref. stock EN Pe Ba ai a a 

called for re- Div. declared .- 661,449 245,516 

demp.(contra) 15,171,693 ---------- Accounts pay... 55,154 61,746 

Unamortized dis- Accrued accts._- 394,086 378,161 
count & Exp. 2,760,642 687,080} Stock subscrip- 

Stock subscrip. tions (contra) 125,000 125,000 
rights (contra) 125,000 125,000 | Subscrip.te pref. 
Deferred debits- TG. wteveksnes stks of subs. 

© i ae 185,450 72,240 

Reserve...----. 281,378 281,378 

| a 188,723,158 146,001,745] Surplus._..._ - 8,743,951 7,787,591 


xCapital Stock Outstanding: 
$7 preferred stock (called for redemp- 

tion July 15, 1930) 
$6 preferred stock 
en eo ae 
Common stock scrip equivalent to-- 
—V. 130, p. 4606. 

New England Public Service Co.—Earnings. 

For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 1256. 


New York Steam Corp.—Plans to Change Par of Common 
and Split Shares Eight for One—112,000 New Shares to Be 
Offered Stockholders at $50 per Share—Underwritten by Con- 
solidated Gas Co. of New York.—See remarks of Pres. David 
C. Johnson in financial report on a preceding page.—V. 130, 
p. 4050, 3352. 


Niagara Hudson Power Corp.—Output, &¢.— 


June 30 1930. 


137 ,584 Shares 
279.685 Shares 


5,441,605 Shares 


June 30 1929. 


140,295 Shares 

129,605 Shares 
5,429,584 Shares 

7 5-10 Shares 





Kwh. Generated and Purchased— 1930. 1929 
CS RE OS See 534,908 ,797 590,121,911 
aw a 4,135,030,348  4,120,966,037 
ee ee eee. 7,219,230,193 6,895,737,756 

Sales of Gas (Cubic Feet)— f 
meng een “aaee 660,470,900 663 ,078,200 | 
Si Re I SRR Re RE Ee apd 5,050.422,200 4,762,894,300 
ile tie RE OA GI EET ER 8,596,420,400 8,026,564,800 


Earnings.—¥or income statement for 12 months ended July 31, see 
“Earnings Department” on a preceding page.— V. 131, p. 786, 271. 








x Held by subsidiary for conversion of bonds. y Represented by 5,887,529 
shares without nominal or par value. 

Note.—On June 12 1930 the North American interests in the Califoria 
subsidiaries were sold to Pacific Gas & Electric Co. in consideration for 
common stock of that company. The assets and liabilities of the California 
subsidiaries, including the =~ premered stocks and funded debt obligations 
accordingly are entirely el nated from the consolidated balance sheet of 
June 30 1930. Such Pacific Gas & Electric Co. common stock is included 
in investments (without any adjustment to reflect the large excess of market 
value of such stock over the value at which the interests in the California 
subsidiaries were carried prior to transfer), and represents a substantial 
part of the increase in this item.—V. 131, p. 937, 629. 

Pacific Gas & Electric Co.— New Construction.— 

The company paid out $22,973,000 for new construction during the first 
six months of 1930, and now has 3,000 more men on its payrolls than it had 
a year ago, according to President A. F. Hochenbeamer. ‘These f es 
compare with an estimate of $35,000,000 for new construction for the entire 
year 1930, which estimate Mr. Hochenbeamer made last November at the 
request of President Hoover's National Business Survey Conference. 

“The figures indicate clearly,’’ said Mr. Hochenbeamer, ‘‘that the com- 
ae has not curtailed its construction program in the least. Not one order 

as been cancelled and it is our intention to proceed with construction as 
planned. In fact, 1930 expenditures to date have been slightly in excess of 
those for the same period t year. ‘Total expenditures for new construc- 
tion for the year 1929 amounted to $35,357 ,194.”’ 

In addition to the $22,973,000 which this company spent for new con- 
struction during the first half of 1930, expenditures by the recently absorbed 
oe oo Power and San Joaquin Light & Power companies were 

Since 1920, the Pacific Gas & Electric Co. has invested more than $200 - 
000,000 in new construction work in Northern California, it was stated. 

Listing.— 

The San Francisco Stock Exchange has authorized the listing of stock 
as follows: Effective Jan. 23 1930, upon official notice of issuance, 60,246 
additional shares of common stock, par $25, and 39,306 additional shares 
of 6% Ist pref. stock, par $25; effective June 5 1930, 1,825,000 additional 
shares of common stock, effective June 27 1930; 3,572 additional 
shares of common stock, par $25. (See also V. 130, p. 4050, and V. 131, 
Pp. 276.)—V. 131, p. 1097. 


Pacific Telephone & Telegraph Co.—Listing.— 

The San Francisco Stock Exchange has authorized the listing on official 
notice of issuance, effective March 21 1930, of 875,000 additional shares of 
common stock, par $100.—V. 130, p. 3352. 


Public Service Electric & Gas Co.—Completes New 
Transmission Line.— 


Construction of the New Jersey section of a 220-kv. steel tower trans- 
mission lines which will form another interconnecting link between the elec- 
tric systems of this company and the Philadelphia Electric Co. has been 
completed well ahead of schedule in spite of unusually difficult working 
conditions. 

The New Jersey section of the line extends from the Roseland switching 
station of the Public Service Electric & Gas Co. to Lambertville, a distance 
of 46 miles, where it will tie in with the section being built by the Phila- 
delphia Electric Co. from its large switching station at Plymouth Meet- 
ing, Pa. This line, from Roseland to Plymouth Meeting, constitutes the 


| so-called ‘‘southern leg’’ of the interconnection program mapped out several 


rears ago providing for a tie-in of electric power between the Public Service 
Slectric & Gas Co., Pennsylvania Power & Light Corp. and Philadelphia 
Electric Co. ve 

Work is now progressing on the ‘‘northern leg’’ from Roseland to the 
Delaware River, near Bushkill, where the line will connect with that of 
the Pennsylvania Power & Light Co. ‘The interconnection forms one 
of the largest power pools in the world and makes available to all three 
companies approximately 3,000,000 h.p. of energy. 

Work has started on the New Jersey section of the Roseland-Plymouth 
Meeting transmission line Aug. 30 1929, and with the finishing of all con- 
struction work both in New Jersey and Pennsylvania the line will be ready 





be put into operation Sept. 1. 
= Plymouth Meeting switching station is connected by two transmission 
lines to the Conowingo hydro-electric development of the Philadelphia 
Electric Co. It is also connected by one transmission line to the Pennsyl- 
vania Power & Light Co.’s system. ‘Therefore the new transmission line 
| makes available, if and when needed by Public Service Electric & Gas Co 
the entire system of the Philadelphia Electric Co., including the Conowingo 
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Apes an and the entire system of the Pennsylvania Power Light o ; corte or all prior charmes. sopether wi with, the fhe equity applicable ote 


Salmon River Power Co.—Tenders.— 

The Irving Trust Co., trustee, 60 Broadway, N. Y. City, until Aug. 27 
was to receive bids for the sale to it of Ist mtge. 5% gore bonds due Aug. 1 
1952 to an amount sufficient to exhaust $83,551.—V. 127, p. 1105. 


, Southern Sierras Power Co.—Su upplementary Order .— 
In a supplemental order the California RR. mmission has authorized 
the company to issue and sell $344,000 series C first mtge. 6% bonds and 
$1,030, series D 6% bonds, both due in 1965. The orn Cupeeeneate 
that issued by the Commission on April 18 1930 which autho the com- 
pany to sell 4 .374,500 series D bonds for the purpose of financing in part 
construction costs incurred during 1929 and to pay outstanding indebted- 
ness. The issues are to be sold on or before Sept. 30 1930.—V. 130, p. 3161. 


Southwestern Natural Gas Ce.—New Pipe Line.— 
The new 112-mile Tulsa~-Muskogee pipe line of this company, a subsidiary 
4 ——— Gas Corp., is ex to be completed and in operation 
| Aa 15, two weeks ahead of schedule, according to an announcement 
y Harry Mann, Mama age: =» & of the company 
Teaeaien of the new line, which will conduct gas from the Quinton 
field of Oklahoma to cities and towns in the eastern part of the State, was 
started late in June. The main 16-inch line, between pene gas field and 
Checotah, a distance of 40 miles, has been completed and tested, while 
final work on the 10-inch Muskogee lateral will be finished by the ‘end of 
ny govt. 1. making gas available for delivery at the Muskogee City gate 
YW 
on the 14-inch Sapulpa-Tulsa and the Boynton laterals is also 
pearing completion, and it is expected that by Sept. 15 gas will be being de- 
ent | them under long-term contracts to Marion Oil & Gas Co. 
and oud sopall be uel Co. 


Construction of the Sand Springs and West Tuisa 
be proceeded with shortly.—V. 131, p. 789, 272. 
Standard Gas & Electric Co.—Earni 
For income statement for 12 months ended June 3 
partment’’ on a preceding page.—V. 131, p. 1098. 
Texas Gas Utilities Co.—Completes 
Another record in the laying of natura main pipe lines has been 
established by this company, a subsidiary the Appalachian Gas Corp., 
with the announcement of the completion of the Rycade field-Eagle Pass 
line, work on which was started late in aes 
The traverses the new $6,000,000 Maverick County irrigation 
= enroute to Eagle Pass, continuing thence to the dle of the 
tional Bridge, where present Plans call for the delivery of gas to a 
Mexican distributing company for transmission to industrial and domest 
a in Piedras Negras, Me . . The distribution system in —_ 
nearing conmptesion. will be — a by Texas Gas Utilities 
Completion of the le Pass py Ae me marks the final step in the second 
gots of Texas Gas Utilities Co.'s pipe line construction program. 
first section, the Rycade ficid-Decil'e iver pipe iwi aa 63 miles 
ao completed and deliv gas in a little ovex 60 d 
here rema to be compl the Crystal City and Carrizo Springs 
sistribution systems and ‘‘Winter Garden” extensions. Work on the Crys- 
‘tal City pipe line will commence shortly. 


Sales Increase.— 
The company announces that sales of natural = 
ary yoy station of Central Power & Light Co. are now over 
‘6,100, cubic feet daily. Initial deliveries on completion early in July 
of the pipeline from the Rycade field, at which time the power company 
transferred from oil to natural gas as fuel for its boilers, pee. 2,500,000 cubic 
feet daily. Early this i the load had reached 5,600,000 cubic ae 
daily, further demands bringing deliveries up to the scene figure, wi 
Prog of still further substantial increases. 
» parent load of the power compan laces the Texas Gas Utilities 
'¢ head of its estimated sales schedule. With a continuance of ee 
, revenue from this source alone is more shania sufficient to provide for 
all operating a and fixed charges over the entire Texas Gas Utilities 
system, in which case all revenue from new pipeline recently completed or 
in course of construction will represent net increase.—V. 131, p. 939. 


Twin States Natural Gas Co.—Debentures Offered. — 
E. R. Diggs & Co., Inc., New York, are offering $2,500,000 
conv. 6% gold debs. at 984 and int., to yield over 6 3% %. 


Dated Aug. 1 1930; due Feb. 1 1933. Interest payable F. & A. at Hi- 
bernia Trust > New York, trustee, without yyy for Federal income 
tax not in excess of 2%. Denom. $1,000 a nd $500 c*. Redeemable as a 
whole or in at any time on 30 days’ notices at 100 one int. plus a premium 
of Setinburee 1 for each full year of unexpired term. — y a So 

debenture holders residing in P low . 
Kentucky, Mich., Minn., New ——— , Oregon, Was Gena. Mary- 
land, . Dist. of Columbia or V ginia for taxes levied by said States 
or Dine ‘on the debentures or income derived therefrom, properly paid 

such holders, not exceeding the personal property or income taxes in 

-_ therein on Aug. 1 1930 subject to provisions of t the debenture agree- 
re Privilege.—Debentures are convertible at the option of the 
holder and. ——— te tne provisions of the deben 


see “Earnings De- 


Line. — 


to the Devil’s River 


ture agreement at any 


sane Feb. 1 1931 and up te but not after the 10th day prior to maturity, 
if called for redemption, at time up to but not the 10th da 
Srlor to the redemption date, at the principal amount thereof into Partici- 


of the company on the following basis: 
931 and on or before = 1 1931 at $15 per sh.; thereafter and o 
ib. 1 1932 av $16 per s hereafter and on or before A me 1932 at 17 
sh.; thereafter until the oth day prior to maturity at $18 per sh. No 
ional shares will be issued but payment will be e for the same 
in cash on the conversion basis existing at the time of conversion. 


Data from Letter of pnt Sd R. Berry, President of the Company. 


ness.—Company, organized in Delaware, owns and operates, either 
directly or through ive su eidiary, natural gas properties more 
than 57,000 acres in Boe hdd 7 West Virginia and Kentucky. ‘There 
are on this acreage 7 008,00 oducing gas wells, having a present 
daily gon sion of more gh omy 27 000 ame = feet per ‘day, an LF flow 
ca than 87,000,000 cu foot daily, and an estima 


prod: acreag 
tensive development work which will be carried out as rapidly as feasible 
w should result in substantial increases in een and earn- 
The average life of wells in these fields is reported to be in of 


excess 
2. 
Mot com: ‘ghg  ~ over 91% ofthe ononting common stock of Midland 
ural Delaware 
Over P+ of the income a4 = perties of the compan d 
of its dia RB, .. Pal b = at ade 


erived from the wholesale di —— of gas under 
Rrorame pon tt to severai of the largest purchasers of natural gas in 
West V . Pennsylvania and Kentucky. 

income is derived from tae sale of gas b 
atural Gas Co. to domestic consumers in 
Virginie communities. 
Under the pot of the existing gas sales contracts, additional gas pro- 
arene from presently drilled acreage will automatically have an immediate 


™Caplialsat Auibertess. Outstanding. 
vertible 6% gold debentures (this issue) _a__ ,2500 ,000 

icipating c pa). ae 000 shs. 156,204 shs. 

Common stock (no par)_.---.-----------..- 0,000 shs. 200.000 shs. 
a Subject to nM me ante liens in the amount of $350.0 670. b Further issu- 


ance of debentures is limited under the conservative restrictions of the 
. © 166,667 shares reserved for conversion of deben- 
000 shares reserved for the exercise of rights extended to 
bolder of participating class A stock. 

Security.— Debentures are direct obligation of the company, and con- 
eettute a sole peneed debt, other than divisional liens in the a = 
0. Midland Natural Gas Co. has outstanding &. 500.000 

seaiae debentures dns 1985. a! and 116,887 shares of 
stock, and with 7: subsidiaries 
According to appraisals furnished by 
combined properties have a sound value of $17 .94 


ting, clase A 
— oe the 
497. The pro forma 


consolidated balance sheet as at May 31 1930, adjusted to ove effect to 
subsidiary financing a_ecunent thereto, to the additional pr —_ ac- 
quired, and to current financing, discloses total assets of over Psi3, 843 ,138. 





not owned by the company, assets are pan bh By to poy than 500 f 
each $1,000 debenture. ‘Additional debentures may be ieoucd = under 
ed ae Tee of the debenture 
ings .— on per footnote Clark 
Krebs, Inc., consulting engineers, state that the peartien a cm o 
and its subsidiary are at present operating on pre vee AY — st Basia 
GEONS TOVR a oa waiins oka aoaeves cokneati 
Oper. exps., all prior requirements, incl. int. 


& div. 


maint., dial. denves. & & res. for Fed. taxes of Midland Nat. 869,979 
Net income before income taxes. .._..............__....___ $553 .827 


Interest on $2,500,000 debentures. _............_..___...____. 150,006 

The net income shown above is equivalent to an annual rate of 3. 66 times 
the interest requirements on these debentures. 

Note.—Adjusted to give effect to a compressor station poeey in March 
1930 on one promt, a rate increase granted in Nov. — on on operty, 
a well drilled in Jan. 1930 on one property. s and the estimated ore: eg we 
be derived from three wells prentaesy to be drilled on one propert 
cording to Clark & Krebs, » Consulting Engineers, these Sdustments 
 & not exceed an aggregate amount to $24,000 of the net income showrm 
above. 

Purpose.—Part of these debentures has been aes in connection with 
the corns of 91% of _. outstanding co m stock of Midland 
Natural Gas Co.; the balance has been sold to provide ‘funds to pay in pars 
for additional properties, to provide funds for development, and for other 


purposes. 

fed men y —Company and its subsidiary, Midland Natural Gas Oce., 
is under the direction of Midland \d, Management, Inc. a aimee also directs 
the operation of the su Utilities, 


Acquires 91% Interest in Midland Natural Gas Co.— 


President Edward R.Berry announces that the company has uired mere 
than 91% of the conirolling interes; of the Midland Nat Gas Ce., 
together witu additional na.ural gas pro ies located in Roane. Ritchie, 
Fayette, Mingo, Gilmer, Kanawha and Counties in West Virginia, 
and Mart.n, oyd and Magoffin Counties in Kentucky. 

To provide in for these acquisi.ions, .he company has issued 55,008 
shares of its partic. class A. stock, which have been a ved for listing on 
the Chicago Stock Exchange, and has authorized the issuance of .500 ,00® 
of short-term -?. convertible debentures, which are being offered by a 
syndicate headed by E. R. Diggs & Co. 

Througa these acquasitions vhe company materially increased its holdings 
and now owns and operates, tly or througa subsidiaries natural gas 
properties totaling more taan 57,000 acres in Pennsyl West V 
and egg YY: more than 450 producing A a wah a » ~ Bs rate in 
excess of 000 cupic feet fae — gas reserve of more than 34@ 
billion cubic feet.—V. 131, p. 1 


Union Natural Gas Co. of Canada, Ltd.— Merger.— 
Plans have been announced for the merger of this company and United 
Fuel Investments, Ltd., tne oo —_— to bring under one control 
Under the of companies having ¢ assets in excess of $42,000,000. 
der the plan, the Union Natural oy Co. will ph mend for each share of 
ted Fuel Investmen.s, Lid. stock 6-10 of a common share of its capital 
aaa Holders of more than 60% of the outstanding United Fuel stock 
already have agreed to the plan. 
The amalgamation will include the City Gas Co. of London, recently 
—— by the Union Natural Gas Co. and United Fuel Investment, 
td. with its — subsidiaries, the Hamilton By-Products Coke Overs, 
Ltd.. United Gas & Fuel Co. of Hamilton, Ltd., and tne United Suburban 
Gas Co., Ltd., forming one of the largest distributors of gas and coke im 
Canada.—V. 131, p. 1099 


United Fuel Seieitentintes Ltd.—Consolidation .— 
See Union Natural Gas Co. of Canada, Ltd. above.—V. 130, p. 4052. 


United Gas & Fuel Co. of Hamilton, Ont.— Mer 
See Union Natural Gas Co. of Canada, Ltd. below.—-V. 127, p. 30. 


United Light & Power Co. (Md.).—June Sales Higher.— 

Operatin ag figures of this company show an increase in June over previous 
months. ontinuing the favorable showing of the previeus five months 
of 1930, there was a su ntial increase during June in sales of ener z= 
kilowatt hours. Total sales increased 9.16% over the 1929 period. 
to the railroads showed a slight decrease. omestic sales showed a oaks 
of 20.48% and there was an increase of 9.53% in commercial sales, both 
in small light and power and large light and power. increase in ous- 
put was reflected by an 8.97% gain in revenues. 

For the 12 months ended June 30 the company = total energy —- 
increased 11.86% as compared with the groceding ae , while the in 
try as a whole showed an — of only about Ry that fieusre figure, or abous 
5.7% .—V. 131, p. 790, 


United Ohio Ueilities Co.—Preferred Stock Offered. —An 


issue of $1,350,000 6% prior et. stock is being offered at 
98% and div. to yiel 6.09% y Otis & Co. 


Preferred over all other classes of stock as to cumulative dividends at 
the rate of 6% per annum, and as to assets, in event of voluntary liquidation 
to the extent of $107 a share, and in the event of A gay til ey 
to the extent of $100 a share, in each case fous 4 vs. Red. at any 
as a whole or in part, on 30 days’ notice at $107 a share and divs. Br idenas 
vk mene Q-F. Dividends free of present normal Federal inceme tax. Chase 

ational Bank, New York, registrar; American Light & Traction Co., 
New York, transfer agent. 

Data from Letter of Vice-Pres. L. H. Heinke, Dated Aug. 20. 

Company.—Company, controlling interest in which is owned The 
Uni Light & Rys.,a Rr owned — of The United Llchs & 
Power Co., was in 1926 in Delaware, owns all of the common 
stock of Southern Ohio Electric Co. 

Southern Ohio Electric Co. does all of the electric a sn m7 Sag business 
in 70 communities in the territory south of Columbus including 
Athens, Circleville, Gallipolis, Chillicothe and Hillsboro OTne com 
also serves Delaware, Ohio, with electricity, steam 
and Hillsboro with manufactured gas. Power is sold wholesale for distri 
bution in six additional Ohio communities and in nine communities im 
West Virginia. The total population of the cities and towns served fs 
approximately 110,000. The company derives more than 90% of its gross 
income from the sale of electricity . 

Cajitalization.—The consolidated capitalization of cempany 
aii fin 3 10a Parra te settee 
preference stock, the retirement 0 e 
and the issuance in July 1930 of $218,400 6% prior preferred stock of a 
subsidiary company, is as pone nni$ 


Funded debt of subsidiary company ------------------------ $4,447,508 
6% prior preferred stock of subsidiary GRINNED 5 o.oo wan oaae 218,400 
6% prior preference stock—this issue----.------------------ 1,350,000 
tour | Ss poatared Seas Sn deeceenenennanamercunens Ry Png 
Jommon stock—class no par) _..------------------------ -000 ° 
Common stock—class B (no par).-------------------------- 10,000 sha 








Earnings.—Consolidated net earnings of the company and its present 
subsidiaries for the 12 months ended June 30 ; 1 
Chin cme i i Ee ed weep $1,822,837 $1,989,596 
Operating PO EES SS SE A EE ER OE SIS SMEAR SE! .97 752,824 
T aggypannnn poe | nn aah RR 130335 20967 

mies, general ne IGG0MO.... « o< occ nccanccosence x ° 
pe rem sn es sos: aati aaeh ee ES er ee of 242.121 

bo” RIN Ah UN memes ean p tee Antena fie $723 .889 $716,167 
Annual re wa and dividend r irement on outstanding 

bonds and preferred stock of subs y company--.-------- 267.519 

Net income applicable to dividends - - - - ------------------ $448,648 
Annual iaividend requirement on 6% prior preference stock 

CUis Santee) ok os nc ak atiewnnd one bowneeheesmietn sna 81,008 


Net income of the company and its subsidiaries, as shown above, available 
for dividends for the 12 months ended June 30 1930 after deduction fos 
replacement reserves, was $448,648, equivalent to more than 5% times the 
annual dividend requirement, of $81,000 on this issue ef prior preference 

stock. Such net income core deduction for replacement reserves, was 
$690§769, or more than 84 rg oe such dividend req nt. 
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Suopuss-<Peatane Wil bo wed St the retirement of $1,262,800 7% prior 
preference stock. 


—— Power & Light Corp.—Dividends.— 


uarterly dividends for the third quarter of $1.75 per share on 
the 7%, aaron share on the clase L stuck 5e. share on the 
:% class B stock ; 388: oe = ty on the common oo tae a declared, 


per 
pana 9 it - holders of of record Sept. 5. Like amounts were 


ya 
the first and second 
Holders of the ak 2 toe A shares have the privilege of receiving 1-40th of a 
oo of additienal class A stock in lieu of their cash dividend. Likewise 
Class B and common stockholders may each take 1-40th of a share of addi- 
tional omen stock in lieu of the cash disbursements on each of these 
Classes of stock. 
® As to the class A, class B and common stock, unless by the close of busi- 
mess Sept. ei 1930 the stockholders advise the corporation that he desires 
his dividend in , the corporation will send to him the additional stock 
(or scrip for fractional shares) to which he is entitled. —V. 130, p. 4609. 


Nest Berwick Water Supply ' Cou hones Called. a 

of the outstanding Ist mtge ear gO ni 

bre woes for Revment Sept 7 at 110 and int. at the Bankers Trust Co., 
a t 


wrest Virginia Power Co.— ‘Seeks to Erpand.— 
Pe beg ng pee KC RR eR 
ercer an onroe counties, W. Va., an es 3 . 
amended application of the company has been filed with the West Virginia 
P. 8. Commission. 


Known jointly as the Bluestone project, the company says in its 
cation that it will consist of the Hinton development and the Bull 
development. The projects will be on the New River and its tributaries, 
incl the Bluestone, in the vicinity of the towns of Hinton, Avis and 

int. 


The estimated cost of the Hinton development would be $6,171,000. 
43 feet a pesarvert with a capacity of 900,000, 
power house with a capacity of 31,000 h.p. It is pro- 


posed to construct this project Weiss from the Hinton ot 


apr 


The Bull Falls development, 8.8 miles u 
t, would consist of a dam 125 feet a reservoir with a ca 

about 5,000,000 cubic feet and a power house with a capacity of 1 
Its cost was estimated at $16,755,000. 
original application filed with — Commission in 1924, the com 

the construction of one dam and power house at Bluestone Falls, 
re ro Spot Ay the mouth of Binatone & whedon in eo Count ty. The 

ee oe wa hen ry petitioned = 
Sel dahon until several months ago, w the company 

reinstatement of the application. The amended application is the result. 


y 





INDUSTRIAL AND MISCELLANEOUS. 


Refined S r 10 Potnts.—Prices of refined sugar were advanced 10 
Z ‘o Bo to 4. 45 cents a Ib. by all leading refiners with the exception 
advance was initiated by Savannah Sugar. N.Y. ‘Times, 


2 uts Salaries 10% .—Goodyear Tire & Rubber Co., effective 
1 will pie all salaries of sales and office forces, including executives 


by 10 0 « Lae is emplo eee less salaried workers at present than 
ek ns ‘Wall Street Journal,’’ Aug. 28, p 
3 Covered in the “Chronicle” o Aug. =the Euceunititie financing 


luring June and the half year, p. 11 56; (b) Life insurance sales in U. 8. 
pr 2.2% in suly eo 3 1 67: ge) Life insurance in Canada shows decrease 
in santas. aD. 1167: (d) 8 Roebuck & . rescinds order for Fall advance in 

1174; (e) ‘e) Ford visions plants on 10-month year; motor-car 
industry cay 8 BLU, lan to effect s y employment, he predicts, 1174. 
act te en cigarette war; "United and Atlantic & P 


the ic raise 

popular brands to two packs for 25 cents, p. 1178. (g) Co per roducers 
tose to cut llc., in? 1184. (h) City of Bergen Norway) o flores 690. 000 
= 52 4 p. 1190. (i i bramecn diand 


5% bonds to ret 


tes, E. J. & Co., Albert H. eee Eugene J. Brady and 
Securities oe ag hy enjoined on motion of the New York State Bureau of 
ae af Gold pepducties and its future by H. A. pace of 
ining production expected by 1935, 
(i) Bales of fixed trust ‘ioe at end of 1930 estimated A over 
376-000 ooo te John Newey of Standard American Corp., p. 1205. (I) 
n i clabes on operation of trust business construed by State Attorney 
Gee capital eal of DOD ,000 required of State bank for that purpose in 
— = more than Cee pepulessen, Pp. 1206. (m) California credit unions 
ted to engage in banking ae . 
Nat , Bankshares National Corp. 


against one ogee p. 1202. Tr 
; assets to be divided among units in different fields, p. 1209. 


Acushnet Mills Corp.—To Pay Second Dividend.— 
The directors have declared a second liquidation safe eed of SALA re share 
eos my 7d to holders of record Aug. 22. This mak ributed 
uidating disbursement of $30 Le wy Soon made last 
stockholders at the end of last year voted to wind 


4 4. and 
> D the affairs of the corporation.—V. 130, p. 3542. 
Aluminium, Ltd.— Dividend Dates Corrected.— 
she 6% cum. pref. stock is zone to holders of record Aug. 
This corrects item appearing fast week's “Chronicle~ ‘"—V.131,p. i368.” 
Liabilities Put at $5,300,000 as of June 30 with Assets of 
$5,500, 000 at Same Date.— 
ooee, Be Bi President, Siliowing © a meeting of the as 
The petition explained that the directors authorized this action because 
eonditions in the industry did not permit the operation or leasing 
eof ae company's manufacturing plants, equipped with 2,600 looms 
largest manufact of silk prod 
pea of tho in Delaware in October 1923 to take over the 
14 Plants of of D.G. Corp. in New York, Pennsylvania and Virginia. 
Seavemel tote ond high] p LP ag 4-4 t tio: ' revailing | J 
ns a ve pi uation Vv: 
in the silk = . ake 
the ae of the company, Seared at $1,204,000 for antahed goods as 
tisfactory market conditions age tet E —_ ae of 
corpora balance sheet, as of 
1930, showed asscts of $5,500,000 and $6.300:000 fe Hebitities 
but these, it was said, of the corporation is $5,000,000 yo 1 © Gays 
The corporation stock (par 
$100), of which mos es 000 is outsta: nding: 200 ‘Gases et © 
Mr. yr ser ge SS 500. ne directors 
oble ion 
qurender a ve de vexplained Ne - 
to attorneys for the petitioners, has been on 
the deapendl a grade since 1919, which was the last good selling year. The 
war-time facilities. 
A director of the corporation issued a supplementary 
This step was deemed necessary ay yesus m of the fact that continued 
unfavorable conditions in the indus industry have depleted the company’s working 
Pany’s manufacturing plants. In view of this, the management has been 
unable to work out any plan of reo tion which did not call for a 
substantial operating and merchandise losses has made it impossible to 
interest new capital. 
ponds issued ~ | its predecessor, the D. G. Dery Corp.. in 1921, secured 
7 ite several plants Renee th in Pennsylvania, New York and 


The initial quarterly +.“ of $1.50 “g share recently declared 2 
Pp 
Amalgamated Silk Corp.—Files Petition in Bankruptcy— 
he corporation filed a petition in bankruptcy Aug. 28 Grouss 3 B. 
Secretary and acting 
the company owed debts which it was unable to pay in full, and because 
depressed 
The commas. said te be one of urers 
to Mr. N 
ustry. 
An attempt, he said, BAe boop made Se Pare jane © qeet to Bauidate 
tion’s latest 
+ assets or liabilities are made in the peuitin: 
Capitalization of 
no par common 
corporatio: perties for the benefit of ite pap 
n’s pro es for o credito 
The silk ind iz os 
cause of the slump, it was explained, was overproduction reuiting from 
statement, through Mr. Harris, which, in part, was as follows: 
capital and have not permitted the operation or the leasing of the com- 
rganiza 
tial ameunt of = capital. The inability of the company to avoid 
The company has outstanding spaccutmasely $3,100, wag of ist mtge. 
Virgin’ The depreciated book value of these plants is approximately 





CHRONICLE 


$3,900,000; but, »ased upon current prices for silk mills, said value is ve- 
lieved to be considerably less 

The company also has an inventory of finished merchandise on book 
value of approximately $1,150,000, all of which is pledged with its "factors 
to secure advances of approximately $1 ee. O00. Other . 
poe poe 2 pad material of approximately $50,000, and cash, t 

upplies of somewhat in excess of $200, 

any bilities, in addition to the sum owed to t factors a) 

stated, amounted to ‘something in excess of $300,000.—V. M31 p. 131, ra 


American Bond & Mortgage Co.—Bondholders Given 
Right To Intervene.— 


he debenture bondholders’ tective committee was gran 
of intervention as hearing in Pull in pnt ead gee ge 
ap Augusta, Mt companys oO mea we Chief of Justioo Willian Ie R. Pattangall 
ny'’s demurrer to the complaint 
erbert W. Shs oe and Sy whe o oak te se receivershi r Re ~ 


was recently over- 

fons by Rae Pattangall. In the sacieton of intervention, "Newton Cc. 

Farr ane other members of the protective commitee 0 action or 

ip was necessary; that the committee had the situation under 

comirel and that company officers whose activities had been questioned had 
been removed and new officers installed.—V. 131, p. 1258, 940. 


American District Telegraph Co. (N. J.).—Acquisition. 
Pres. C. ©. Johnson on Aug. 27 announced that ee Bankes Electric 
Protective Association of Boston has been acquired by oe 8 above company. 


e Bankers Electric Protective TT) we burglary protec- 
tion in New England. Mr. Johnson and E. Ward will be added to the 


latter company’s directorate.—V. 130, p. O77. 


% | so a8s8. Steamship Co.—Balance Sheet June 


i loi oeume — LiaLiltttes— 
Pp , Vesse com- Capital stock .............. .756,020 
mission & shore plant. -.___ $9,406,634) Excess of revenue over dis- - 
Investments at cost_._._.___ 3,746,079 burse. incomp!'d voyages - . 253,007 
Unexpired insurance, &c___. 182,110} Accounts payable.......... 407 ,339 
Advance payment acct. fuel Dividend payable_.-....-.-. 3,748,800 
Ce ee 1,416,090! Purchase money obliga..- 
Mixed claim award & accrued tions on vessels__.......-. 2,313,750 
Geel ts «Attia arise nhintnets 2,293,453 | Ships replacement fund_..-. 780,429 
Accts. receiv. incl. disaster & Res. for P. & I. insurance---.- 24,413 
other claims recoverable... 892,441] Res. for cell. mixed claim 
DS nibs maecp sake oad ts 52,772| award & accrued interest.. 2,293,452 
Cash in banks & on hand.... 1,217,514| Surplus. ............._.._- 5,029,881 
ERR I Eee 400,000 
PEt ethintigananciusoe $19,607,002! Total.................<< $19,607,092 





The balance sheet gives effect to special dividend of $8 of which the stock- 
holders were advised at the time as follows: ‘‘Partly through liquidation of 
various funds arising out of the war activities the American-Hawaiian 
Steamshi ——, Co. has surplus current assets considerably in excess of the nt 
pe irements of the business. At a special meeting of the board of 

d June 9 1930, it was voted to declare a special dividend of $8 a share 
payable on July 15 1930, to holders of stock of the company of record at the 
close of business July 1 1930.’ 

For income statement for six months ended June 30, see “Earnings 
Department”’ on a preceding page.—V. 130, p. 4610, 4242. 


American Ice Co.—LEarnings.— 
For income statement for month and 7 months ended July 31 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 131, p. 1100, 631. 


American International Corp.—2% Stock Dividend.— 

The directors have declared the regular semi-annual dividend of $1 per 
share in cash and 2% in stock on the outstanding capital stock, no par 
value, both payable Oct. 1 to holders of record Sept. 1 

Stock distributions of 2% each were made on April 1 and Oct. 1 1929, 
and on April 1 1930.—V. 131, p. 273. 


American Service Co.—New Control.— 


The purchase of the American Service Co., an ico py serving 54 cities 
in 13 Southern and Middle Western States, for was announced 
on Aug. 28 by the Nathan L. Jones interests of . Ninety-three plants 
are involved, including those at Parsons, a of Galina. inet y-4t and Iola 
Kan.; Austin, Texas; Shreveport, La.; Montgomery, a t Knoxville and 
Chattanooga, Tenn.; Atlanta, Ga., and Joplin and Nevada » Mo. 

The erican Service groups wiil be maintained under the same 


ment, with Nathan L. 


said. va 
130, p. 4243. 


American Trustee Share Cor J -—New Branch Offices. - 
This corporation, depositor for Divers Trustee Shares, opened 
branch —s at 134 South La Salle 8t., po Ill., under fn e@ manage- 
ment of R. Robertson and R. W. C. Smale; Equitable 7 s.. Denver, 
er By the management of R. L. Kemper; and W. Story Bldg. 
Los Angeles, Calif., under the management of Guy M. Rush and A ° 
Meng.—V. i31, p. 1100. 


Armstrong Cask Co.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents share 
on the common stock, payable Oct. 1 to holders of record Sept. 1 placing 
p 5 Se geo on a $1 annual basis, compared with $2 previeusly.—V. 131, 
D. > 


Arundel Corp., Balt.—Receives Contract.— 

The corporation was the successful bidder for a contract to dredge ll- 
930,995 cubic yards of intercoastal waterway from Beaufert to the Cape 
Fear River in North Carolina. 

The canal to be constructed is to be part of the Government's inland 
waterway project to extend from Norfolk, Va., to Charleston, 8. C., 
the consiea of the work awarded the local pred BB will inveive a cost of 
about $1,000,000, it was said. Section 111 of the intercoastal waterway is 
thas 2 portion between New River and the causeway at Wrightsville.—V . 131, 


Jones as President the announcement 


Asbestos Corp., Ltd.—Bondholders To Forego Interest.— 
Holders of the general mortgage bonds will f 0 interest on the bends 
for two years as a result of a resolution adopted by them no the meeting 
on Avg. 28. If the company is not in oe to pomempe ments before 
that wed. me expires. The bondholders a ted the 
& Cook of New York, consult: er - te 
te investigation of the preperty.— - 181, p. 941. 


Associated Oil Co. of Calif.—Capital Dist:ibution to be 


M fade b “Tuo, Wes Subsidia 
t Coast Oi Co., a subsi 
share as a distribution of a portion 
~ val of the Caiifornia Despetetion Os Commission, payable Sept. 2. 
e regular quarterly dividend of $1.50 a share was alse declared 
able Oct. 6 to holders of record Sept. 26.—V. 131, p. 1259. 


Atlantic Coast Fisheries Co.—New President.— 

Harden F. Taylor, Vice-President has been elected President, succeeding 
F. W. Bryce, resigned. 

The annual report of the company will be ma teckholders in 
about 10 days and will cover the period from Jan. 1 3 Ko20. te April 30 1930, 
it is stated.—V. 129, p. 1742. 


Atlantic Mortgage Co., Durham, N. C.—Receivershi 

Temporary recelyers. for the company were named Aug. 18 by 
District Judge 1. M. Meekins at ee vag, ES C. e receivers are 
J. Howard, Baltimore, and E. E. Duncan, Raleigh. Show cause hear- 
ing on the receivership was set toe Se : obo petro Judge Meekins here. 

here are two actions, one pegponin mortgs bonds and 
the other $837,000, which were co dated | “oy ta. of e Meekins. 
ge were brought by James A. Gebel on behalf of himself and ether holders 
of the bonds. 

The first action lists as defendants the Union Trust Co., Baltimore 
trustee; the ok ery Guaranty Co., Baltimore, guarantor of the individual 
collateral mortgages against receivers of the New Hope Realty Co., Dur- 
ham, and the tlantic eMortea e Co.. Durham The other action 


has declared a dividned ef $40 
the capital assets, subject to the 


+ Day- 





defendants with th tion of W. G. Bramham and T m liste the 
ts W e " ~% 
receivers of the First National Ce., Durham, 
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The plaintiff alleges in this first action that there is a default in principal 
under defaulted mortgages of $492,835 and interest default under defaulted 
mortgages of $36,462.20, a total of $529,298 due the Union Trust Co., 
trustee, by the Atlantic, which it ‘‘is totally unable to pay.” 

The plaintiff alleges further that interest coupons due April 1 and July 1 
of this year were paid only through advances from the Union, guaranteed 
by the Maryland Casualty Co., which have not been repaid and that the 
casualty company will guarantee no more loans, and that alleged foreclosures 
and bids of defendant companies were ‘‘nullities.’’ 

The Maryland ¢ eed 40., though its liability is restricted to individual 
mortgages only, pro on Aug. 11 to the Union Trust Co. to provide for 
taking care of the bonds at natural maturities provided wholesale liquida- 
a ane consequent acceleration of maturities at this time was not brought 
about. 

The trustee expressed doubt at its ability to accept such a proposal, and 
that question is placed before Judge Meekins. 

The second action, including the First National receivers, involves bonds 
totaling $835,000, of which default in smeipal and interest under defaulted 
mortgages is — to total $308,000. t is sought to have Receivers 
Mason and Powell cancel a bid of the New Hope Realty Co. on defaulted 
mortgages or assign the bid to the Maryland Casualty Co.—V. 129, p. 963. 


Atlantic Refining Co.—Semi-Annual Report.—J. W. 
Van Dyke. Chairman of the Board says in part: 


Continuing the efforts of the management to maintain and improve plant, 
equipment and other fixed properties, substantial capital expenditures were 
made for the following general purposes: Crude producing and purchasing, 
$1,725,000; pipe line, $796,000; marine, $733,000; refining, $1,322,000; 
marketing, $4,943 ,000; miscellaneous, $9,000; total, $9,528,000. 

Of the above total expenditure only $4,404,000 was drawn from current 
assets on hand Jan. 1 1930, as $5,124,000 was provided through that 
amount of depreciation, etc., charged as.a cost of operation during the 
period, and, of course, deducted from gross earnings before net earnings, as 
reported, were computed. 

For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
partment’’ on a preceding page. 


Comparative Balance Sheet June 30. 

















1930. 1929. 1930. 1929. 

Asseas— $ $ Liabtitites— $ s 
Plant account. -x96,558,112 89,736,139|Common stock _ 67,414,525 66,665,850 
Perm. invests... 10,728,947 5,967,160} Cap. stk. of sub. 
REE 6,323,889 12,601,545 cos. not held 
U. 8. Govt. see. 103,891 1,103,890 a > DEY UD bike xan cee 222,222 
Oth. market secs 2,204,239 728 ,486 | Debentures._.- 14,158,759 14,306,600 
Accounts receiv- Cap. & surp. of 

able. _...--.¥v12,£04,767 15,052,461 minority int.- DEED  tnccncoeab 
Notes receivable 358,628 318,537| Accts. payable-. 4,581,55 6,767 462 
Due from empl.- 79,097 63,506 | Fed. taxes (est.) 1,193,000 2,195,000 
Inventories _.... 34,697,384 35,663,370] Other curr. liab. 48,171 66,664 
Prepaid and de- Accr. liabilities - 561,264 416,102 

ferred iters_. 1,398,987 2,064,319) Deferred items - 698,319 433,944 
Other current Other oper. res.. 11,365,421 13,351,592 

assets....... 133,413 75,119] Surplus... --- 264,965,223 58,949,096 

PUR a davdins 165,091,353 163,274,539 BOR vi cvncs 165,091,353 163,374,523 


xAfter deducting $53,861,999 for depreciation and $4,847,281 for deple- 
tion and amortization. y s reserve for bad debts. z Consists of 
$54,107 ,846 earned surplus; $10,448,715 paid in surplus and $408,662 capital 
surplus.—V. 131, p. 1100, 632. 


Atlas Stores Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 11,984 
shares of common stock (no-par value), on official notice of issue in payment 
of three 14 % stock dividends, making the total applied for 377,725 shares. 

On Aug. 6 1930, the directors declared a pengverty dividend of 25c. per 
share in cash upon the common stock payable Sept. 2 to holders of record 
Aug. 15 and dividends of 3% % in stock upon the common stock, of which 
1%% is yable Sept. 2 to common holders of record Aug. 15, 14% is 
payable ec. 1 1930 to common holders of record Nov. 17, and the remain- 

1 \% % is payable March 2 1931 to common holders of record Feb. 16 1931. 

ach share of common stock issued in oem of such stock dividends 
will be capitalized out of earnings or earned surplus of the corporation at the 

k value, exclusive of earned surplus, per share of common stock out- 
standing immediately prior to the payment of such stock dividends. 


Consolidated Income Statement Year Ended March 31 1930. 
[Based, as to the 2 Months Ended June 1 1929, on Conservative Estimates 
of Gross Profits.) 
DeRG G0106. CF UIRRONOROMR .. oii ois ns chndebedenadicaraduccce $20,575,624 
Cost of merch. sold, sell., general & adminis. expenses, incl. 


prov. for credit losses & for N. Y. State franchise tax__-_-_-_- 18,798,287 
Depeecsstion & AmOrtisalion. .. . oc nncnwccncevecnaccecces 120,726 
eg eS ais 8 5 wins a cade latent ah wild beluga wreles $1,656,612 
I i dp cas bn Ged inl ditctr 16 tthe iv dew pcan ls ds 153,191 
I ac i a eS a $1,809,802 
I a cl 64,269 
Provision for Federal income tax... .. ~~... cece cc wcee 214,356 
TE DR rere Asie he neha tadawitntaduatdouwbaawaaaa $1,531,177 


Consolidated Statement of Common Stock & Surplus Account for Period From 
June 1 1929 to March 31 1930. 
Common stock & surplus as at June 1 1929 after giving effect to 
ER ee te ee ae ee 
Reserve for conting. established as at June 1 1929 to provide for 
revaluation of assets of constituent companies & other adjust- 
ments incident to consolidation 
Adjust. applic. to period prior to June 1 1929, rep. the reserve 
against def. sales contracts dated prior thereto, based on 
completed experience (adequate provision having been made 
in current profit & loss acct. in respect of subseq. sales, in 
accord. with policy of present management), sundry charge- 
offs & expenses in connection with consolidation._________ 
Combined net income for 10 months ended March 31 1930 (incl. 
net inc. of subs. for entire period irrespective of dates of acquis) 


Total surplus 
Dividends 
Preferred 


$2,819,086 


Cr750,000 


Dr506,753 
1,374,638 


$4,436,969 
68,011 


) 


id & accrued by subs. prior to date of acquisition _ - 
ividends 





Common stock & surplus March 31 1930___._..___-_____--.- $3,880,281 
Consolidated Balance Sheet March 31 1930. 
Assets— 
COR cnc dawnanen cane ee $467,338 Liabilities— 
Accounts & notes receivable-_a5,055,623 | Notes payable_--..--.-----.-- $100,831 
Inventories: ... cess c ci 1,108,226 | Accts. pay. & accrued expenses 669,117 
Sundry deposits & receivables - 25,531 | Customers’ credits against un- 
Cash surrender value of life in- Gelivered sales........---- 61,573 
surance policies._.....-..- 19,641 | Dividends payable_- -----_---- 37,500 
Furniture & fixtures & store Prov. for local, State & Federal 
CUMIN: oso ok ese b596,768 SPE as LS See pe 166,047 
Delerred charges & prepd exp_ 93,252; Prov. for Federal income & 
State tant. ceeds an dec 201,029 
Preferred stock ..........--- 2,250,000 
Commie seeebe. < .o5..4.2<-. c1,489,375 
————— | Earned surplus_.....------- 728 ,034 
Total (each side) - ---_---- $7,366,379 | Capital surplus ------------- 1,662,872 





a After reserve for credit losses of $674,586. 
tion of $339,070. 
Pp. 1259, 942. 


Atlas Utilities Corp.—Acquires 80% of Exide Securities 
Capital Stock.— 

he corporation announces that it has acquired in excess of 80% of 
the capital stock of Exide Securities Corp., and has elected to exercise 
options granted to it by agreements for exchange of stock entered into in 
response to the offer made on July 16 1930. Holders of deposit receipts 
are called upon to deposit same with The Chase National Bank of the 


b After reserve for deprecia- 
c Represented by 297,875 no par shares.—V. 131, 





Stockholders of the Exide Securities Corp. were given the choice of 
receiving for each share of their capital stock either 9-20ths of a share of 
the $3 preference stock, series A, of Atlas Utilities Corp., or 244 shares 
of the — gre ot oie — tne a The market value of the 
common s oO as Utilities Corp. the current ¢ 

has ranged between $8 to $14% per share. - rthee sper” sn 
The consolidated balance sheet of the Atlas Utilities Corp. and the 
Atlas Utilities & Investors Co., Ltd., shows market value assets as of 
July 15 1930 in excess of $17,000,000.—V. 131, p. 942. 


Autocar Co., Ardmore, Pa.—Tenders.— 

Holders of lst mtge. s. f. 7% conv. gold bonds, dated May 1 1922, are 
being notified by the Chase National Bank of New York that it will pur- 
chase such bonds to an amount sufficient to exhaust the moneys held in 
the sinking fund on Sept. 15 1930. As successor trustee, the bank invites 
scaled offers to be submitted to its corporate trust department, 11 Broad 
St., N. Y. City, prior to Sept. 15 at a price not exceeding 107% and inter- 
est to the date of purchase.—V. 130, p. 2585. 


Automatic Musical Instrument Co.— Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 60 cents 
~~ July 15 on the no par value preference partic. stock.—V. 130, 


Auto Strop Safety Razor Co., Inc.— Smaller Dividend.— 
The directors have declared a quarterly dividend of 75 cents per share on 
the class B stock, payable Nov. 1 to holders of recerd Sept. 10. This 
compares with a quarterly rate of 40 cents per share heretofore paid. 

The directors also declared the regular quarterly dividend of 75 cents 
per share on the convertible class A stock, payable Oct. 1 to holders of 
record Sept. 10.—V. 131, p. 792. 


(The) Aviation Corp. (Del.).—Business Increased.— 
American Airways, Inc., transport subsidiary, carried 109,467 pounds 
of air mail over its various lines during the month of July, as against 103,219 
during June; an increase of 6,248 unds which, according to the official 
figures published by the Postoffice Department, is practically half the total 
increase of 12,813 pounds for all air lines in the country. 

The revenue increase of American Airways for the month was $10,179. 


F. G. Coburn, President of the Aviation Corp. on Aug. 26 issued 
the following statement, with respect to bid opened by Post Office De- 
partment on Aug. 25 for the Southern Transcontinental airmail route 
between Atlanta, Ga. and Los Angeles, Calif. by way of Dallas and El 
Paso, Tex. and San Diego, Calif. 

“The Robertson Aircraft Corp., which bid jointly with Southern Air 
Fast Express, Inc. for the Southern Transcontinental airmail route between 
Atlanta, Ga. and Los Angeles, Calif. by way of Dallas and El Paso, Texas 
is a subsidiary of American Airways, Inc., the air transport subsidiary of 
the Aviation Corp. This joint bid of Robertson and “‘Safeway,’’ as South- 
west Air Fast Express, Inc. is familiarly termed in the Middle West terri- 
tory which its serves, was the only tender for this southern route. How- 
ever, the Post Office Department reserved decision with reference to this 
bid as well as with reference to the two bids received by the Department 
for the Middle Transcontintal airmail route between New York, N. Y. 
and Los Angeles, Calif. by way of Pittsburgh, Pittsburgh, St. Louis and 
Amarillo, and so it is not known whether a contract will issue. 

“If a contract should issue, it will be operated by a subsidiary of American 
Airways, inc., which is fully equipped to undertake the task within the 
limit of 30 days from the date of award of the contract specified in the 
advertisement by the Post Office Department. American Airways is now, 
and for some years has been, flying in that territory. It has mail (routes 
between Atlanta and Dallas along the Gulf Coast, and passenger and mail 
business between Dallas and Brownsville, and passenger business between 
Dallas and El Paso. It has a large pliant at ve Field, Dallas, Texas, 
with headquarters offices at Fort Worth, Texas, and has already a hangar 
and adequate facilities at Atlanta and El] Paso, and ample flying equipment 
and personnel for the whole route.”—V. 131. p. 478, 1260. 


Aviation Credit Corp.— Stockholders to Receive Offer.— 
Negotiations have been completed whereby Commercial Credit Co. will 
offer to purchase all the outstanding stock of the Aviation Credit Corp., 
contingent upon the acceptance by the stockholders of at least 90% of the 
stock of the Aviation Credit Corp. 
The price will be announced after an audit of the Aviation Credit Corp. 
is completed Aug. 30. The price will approximate $23 a share, it is stated. 
The Aviation Credit Corp., which is associated with the Curtiss-Wrigi.* 
group, finances the sale of aircraft, motors and related accessories. For 
the nine months from beginning of operations to Dec. 31 1929, net income 
from all sources was $276,032, equal to $1.10 a share on the 250,000 common 
shares, and volume of purchases totaled $724,715. ‘Total resources as 
of Dec. 31 1929, were $5,377,480. 
Commercial Credit Co. has supervised credit and collection details for 
for the Aviation Credit Corp. on a fee basis and holds 10% of the out- 
standing capital stock.—V. 130, p. 1119. 


Baldwin Locomotive Works.—New Directors, &c.— 

At the meeting of the directors held on Aug. 28, the board was increased 
to 16 from 15 members. . 

William L. Austin resigned as a director cf the company, and also from 
the board of the Standard Steel Works Co., after having been in the ser- 
vice of the Baldwin Locomotive Works for 60 years. , ; 

Thomas Newhall and Joseph Wayne Jr., were elected directors to fill 
the two vacancies existing on the board. Mr. Newhall also was made 
Chairman of the executive committee. 

Thomas 8S. Gates retired as ‘ i A’ the Midvale Co. and Standard 
Steel Works Co. and Baldwin-Southwer Sorp. ; 

Mir. Newhall was elected to each of these boards to fill the vacancies 
created by Mr. Gates’ retirement. Mr. Newhall was also made Chair- 
man of the board of directors of the Midvale Co. ) = 

Mr. Gates remains as a director of Baldwin Locomotive W orks. Mr. 
Newhall is a member of the banking firms of J. P. Morgan & Co., New 
York, and Drexel & Co., Philadelphia. Mr. Wayne is President of the 
Philadelphia National Bank. He is also a director of the Midvale Co. 
Mr. Gates recentiy retired from J. P. Morgan & Co. and Drexel & Co. to 
assume the new position of President of the University of Pennsylvania. 


August Shipments Increase.— 

dhintaonts mato Baldwin Locomotive Works in August are ex ected 
to be in excess of $3,000,000 which would compare with $2,525,000 in 
July. Business booked in August has been the largest volume of any 
month since last March when bookings amounted to about $2,250,000. 
New business taken on in April was $1,670,000, so that orders for the 
current month will be somewhat between these two figures. Bookings 
in August will also compare with $330,000 booked in July when — 
Was practically at a standstill. August bookings were swelled by the 
order for 15 heavy freight locomotives for the Chicago Great Ww estern RR., 
value of this order alone being considerably in excess of $1,000,000. These 
locomotives are for delivery in November. Business has been quiet, but 
there are some inquiries under way and an improvement in locomotive 
business is expected to develop in September or October at latest. ; Baldwin 
has sufficient orders on hand to maintain production of about $3,000,000 
per month for balance of the year.—(“Philadelphia Financial Journal.’’). 


—V. 131, p. 1260. 
Baldwin Rubber Co., Pontiac, Mich.—New Product.— 


a, will soon go into production on a new type of molded brake 
me nn {in the recently completed addition to the Pontiac, Mich. plant, it 
was announced on Aug. 26 by President Samuel C. Clark. The addition 
has a capacity of 50,000 feet of brake lining per day and special machinery 
is now being installed for early production.—V. 129, p. 3356. 


(Joseph) Bancroft & Sons.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 30 cents per share on 
the common stock, payable Sept. 30 to holders of record Sept. 15. Pre- 
viously the company paid 62}¢ cents quarterly.—V. 131, p. 942. 


Bankers Bond & Mtge. Co., N. ¥.—New Name.— 


See Manhattan Mortgage & Guaranty Co. below. 


Bankers Bond & Mtge. Guaranty Co. of America.— 










































































































City of New York, depositary, promptly and stock certificates of the 
Atlas Utilities Corp. will be issued in ex e. 


Subsidiary Changes Name.— er 
See Siautasen Mortgage & Guaranty Co. below.—V. 130, p. 4245. 
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Bankshares National Corp.—Enjoined From Further 
Sales of Stock.— 
See last week’s “‘Chronicle,’”’ page 1202.—V. 130, p. 139. 


(Ludwig) Bauman & Co. (& Subs.).—Earnings.— 

Year Ended June 30— 1930. 1929. 
Pa ikke che eieducwn tik nbe adnan eeed $11,751,559 $11,238,347 
Cost of goods sold, selling, oper., admin. and other 

expenses, less miscell. income (excl. of officers’ 








and employees’ bonuses su by contract 
to dividends on Ist pref. CLC mba ecicnnss 9,677,086 9,074,728 
D tion on buil gS {EAE ee ee 139,012 135,650 
accounts written off and provided for_______- 941,902 878,344 
EET HS SRS ne aS aR a 473 ,822 454,576 
Provision for Federal income tax_______________- Ree 71,309 
ee... lbsdéeinnnneakedbucve 161,436 202 ,067 
0 Sy ee eed $306,534 $421,074 
Earns. per share en 150,000 shares common stock 
(no par) after allowing for pref. dividends__--_-_-- $0.49 $1.17 
Comparative Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assets— $ Liabilities— $ $ 
psy 300,280 280,733 | Notes payable... .- 2,210,000 1,900,000 
Accts. receivable_-x7,038,029 6,752,197 | Accts. payable---- 241,150 355,963 
Inventories _-..-.--. 1,338,836 1,658,273; Accrued Fed. in- 
Pref. stock purch. come taxes. ._.- 14,367 33,257 
from employees-_ ee. waeineee Prov. for co 
. Surr. val. of Nability......- 517,894 483,933 
HMfeinsurance... 150,916 134,797 | Conv. 7% cumul. 
Prepaid ins., int., lst pref. stock_. 2,215,000 2,395,000 
supp., &c__._-- 137 ,653 134,398|6%% non-cumul. 
Net worth of El 2nd pref. stock. 1.189,800 1,189,800 
beco RealtyCorp 1,601,136 1,573,938|Common stock... y178,000 y178,000 
Fixed assets -___ _- 306 ,873 299,551) Surp. arising from 
Good-will........ 1 1 reval. of invest. 
in Elbeco Realty 
COI ain ue vcleinte & 1,596,136 1,568,938 
Surplus approvw. tor 
pref. stock sink - 
SG WEB dé csce 150,000 75,000 
Tot. (each side) .10.940,114 10,833,889! Earned surplus... 2,627,766 2,653,997 





x After allowance for doubtful accounts of $1,015,561. 
150,000 no-par shares.—V. 131, p. 1101, 479. 


Beech-Nut Packing Co.— Regular Common Dividend.— 
The directors have declared the regu quarterly dividend of 75 cents 
per share on the common stock, par $20, payable Sept. 30 to holders of 
record Sept. 12. Previously this year, the company paid regular quarterly 
| om hay gu of like amount on the common stock on Jan. 10, April 10 and 
uly 10.—V. 131, p. 631. 


Beacon Transport Co.—Certificates Called.— 

All of the outstanding 6% marine equip. & mtge. gold trust certificates, 
Nos. 701 to 2,000, incl., due semi-annually from April 15 1931 to April 
15 1937, inclu. have been called for payment on Oct. 15 next at 101 and int. 
at the Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 125, p. 1197. 


Beatrice Creamery Co.—Further Expansion.— 
The company on Aug. 29 announced that it has pomaneses negotiations 
or the acquisition of the Carry Ice Cream Co. of Washington, D. C., and 

the Maryland Creamery Co., Baltimore, Md. Acquisition will be completed 
through exchange of Beatrice preferred and common stock for the out- 
stan ie, securities of the two companies. 

The Carry Ice Cream Co. and Maryland Creamery Co. are among the 
largest ice cream producers in their territories. Their acquisition gives the 
Beatrice Creamery Co. its first representation in these cities, and marks 
the second stage in the company’s 1930 program of eastern expansion. The 
first step was the purchase of Liberty Dairy Products Corp. of Pittsburgh, 
announced three weeks ago. 

President C. H. Haskell, estimated that on the basis of present operations, 
the new subsidiary companies will earn in excess of $10 a share on the com- 
mon stock involved in their purchase.—V. 131, p. 1101. 


Bendix Aviation Corp.—Reorganize Departments of 
Subsidiaries .— 

Announcement of the reorganization of six executive departments of the 
Charles Cory & Son Corp., for 90 years manufacturers of marine equipment 
and recently merged as another unit of the Bendix Aviation Corp., was made 
on Aug. 23 by Vice-President A. P. Homer. 

8S. J. Cairns, formerly Comptroller of the Waltham Watch Co. and before 
that assistant trust officer of the Old Colony Trust Co. of Boston, has 
become assistant general manager of the Cory company, H. J. Boll, lately 
production manager of the Curtiss Aeroplane & Motor Co. has been made 
a _- manager. L.E. Oneal, previously with the Delta-Star Electric 

Jo., has been appointed manager of industrial sales. 

L. D. Naudin, chief electrical engineer in charge of naval vessels for the 
New York Shipbuilding Co., has me consulting engineer for Cory. 
Victor Carbonara, formerly production engineer of the Pioneer Instrument 
Co., has been made chief engineer and Joseph Harper superintendent of the 
service and installation department. 


Receives Assets of Consolidated Instrument Co. of America, 
Inc.—See latter company below. 


Earnings.—For income statement for 3 and 6 months ended June 30 
see “‘Earnings Departmeut’’ on a preceding page. 

Vincent Bendix, President, in issuing the earnings statement, said: 
“These earnings are after substantial write-offs incident to the dismantling 
of the Stromberg Motor Devices Chicago plant and moving it to a new 
and modern plant in South Bend. 

“Progress has been made in the reduction of operating expense and in- 
creased efficiency. A saving of $40,000 monthly in overhead has recently 
been effected and other steps are being taken which would further reduce 
our costs. The current position of the corporation is strong. 

“Earnings for the third quarter should be improved by reason of the 
judgment recently entered in favor of the Stromberg Motor Devices Co., 
@ subsidiary of bendix Aviation Corp., against the Zenith Carburetor Co. 
in the amount cf $268,000, thus ending litigation on patent infringement 
in progress for many years. We anticipate that this judgment will be 
paid in the current quarter.’’—V. 130, p. 4420. 


Bolsa Chica Oil Corp.—Will Share in Income from 
Four Kettleman Wells.— 


The corporation will be paid approximately $30,000 this month and about 
$7,000 to $7,500 monthly hereafter as its share of the money accruing to 
companies having shut-in wells on the North Dome of Kettleman Hills. 
This money comes from four wells on production on the North Dome and 
is compensation to operators owning shut-in wells for oil drained from their 
lands by these four wells. Under terms of the North Dome curtailment 
agreement between the Federal Government and oil operators on the North 
Dome, 25% of the oil production of these four wells goes into a fund which 
is distributed monthly to owners of shut-in wells. 

The four wells contributing to the compensation fund are Milham Ex- 
loration Co.'s Elliott No. 1 (the discovery well); Continental Oil Co.’s 
lliott No. 12-8, and Standard Oil Co. of California’s No. 1P-8 and its 

No. 11_p-81. Bolsa Chica’s Ferguson No. 24-1 well is on Sec. 24-22-17. 

See also V. 131, p. 942. 


Borden Co.— Suit Filed.— 

An $800,000 damage suit charging violation of the Clayton Anti-Trust 
Act was filed in the Federal District Court at Chicago against the Borden 
Co. and Borden Farm Products Co. Hilda F. Ellison, widow of the founder 
of the Clover Leaf Milk Co., filed the suit and also named as defendants 
Thorwald Grezersen and Gunnar K. Gregersen, who once held a majority 
of Clover Leaf stock. 

Mrs. Ellison charges that she was induced to sell 315 shares of Clover 
Leaf stock at $535 a share when it was worth $1,000 a share. (‘Wall 
Street Journal’’)—V. 131, p. 942, 632. 


Boston Store of Chicago, Inc.—Acquisition.— 
The Reins & Meiss Co., one of the largest jobbing concerns of Cincinnati, 
founded 52 years ago, has just announced its retirement from business 


y Represented by 





and the sale of its entire stock of merchandise for a price approximatin 

$500,000. The purchaser is the Boston Store of Chicago, which severa 
years ago bought the stock of the Siegel & Cooper Co., —_ for $1,- 
500,000. The stock consists of knit goods, fancy notions, hosiery, under 
wear and ready-to-wear, womens’ and children’s apparel. 


The Reins & Meiss Co. h 
the ‘Unita erase Oo. as been selling to large retail stores throughout 


he large department stores of Cincinnati were 
among its customers. Harry Meiss stated that the large stock of the 
company was sold to an outside store rather than to a Cincinnati concern 
in order not to show any preference to any Cincinnati customers. 
a. 7 —— is pe of the jargest cash department stores in the 
° occu -stor ock, an 
has 3,000 employees.—V. 125 ». 653. ee ee 


Bulova Watch Co., Inc.—New Unit, &c.— 


Arde Bulova, Chairman of the Board, Aug. 22, says in : 
In addition to our factories in Bienne, Gwiteetant, our manufacturing 
unit in Providence, R. I., our casing and timing unit on Fifth Avenue 
New York, there is now a third manufacturing unit being put into opera- 


tion for the making of Bulova movements at Woodside, L. I. (N. Y. C.). 
The Bulova sales volume is keeping steadily ahead of last year, and 
there is every indication that this lead will be maintained.— 31, D. 


1260, 118. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Dividends .— 


The directors have declared the regular 25-cent monthly dividend and 


the usual extra 25-cent monthly divid a . 5 to holders of 
record Aug. 28.—V. 131, p. 43.0” Dovanle Dems. © 


_Calumet & Arizona Mining Co.—Omits Dividend.—The 
directors on Aug. 26 voted to omit the quarterly dividend 
ordinarily paid about Sept. 23 on the capital stock. On 
June 23 last, a quarterly distribution of 50 cents per share 
was made as against a quarterly of $1.50 per share on 
March 24. Previously, the company paid quarterly divi- 
dends of $2.50 per share.—V. 131, p. 1101. 


Canada Steamship Lines, Ltd.— Defers Pref. Dividends.— 
The directors have voted to defer the quarterly dividend of 14% due 
Oct. 1 on the 6% cumul and partic. pref. stock. This rate had been paid 
to and incl. July 1. 
The following official statement was issued by the company.: 
Due to the general depressed business conditions which have prevailed 
in Canada since last fall and which have been reflected in the earn: 
of the company, payment of the regular quarterly dividend on the 6 
cumul. pref. stock, which will fall due on Oct. 1 1930, will be defe 
with the view to maintaining the credit position of the company. 
dividend has been paid since Jan. 1 1927, the last quarterly dividend having 
been paid on July 1 1930. 
‘‘A substantial part of the company’s revenue is derived from the move- 
ment of in from the Head of the Lakes to Montreal and Quebec and 
this traffic, which was much below normal last fall has been considerably 
less during the present season to date. No immediate prospects of im- 
provement in this branch of the company’s activities are indicated. 
‘‘Passenger traffic, orginating in Canada and the United States, has 
fallen off to some extent with a resultant loss of revenue. Package freight 
has also been affected but is comparatively satisfactory. 
‘Throughout the current period of depression the company’s property 
has been maintained in sound physical condition and the directors feel 
that the earning power has been in no way impaired but in fact has been 
improved and the company is in a splendid position to take advantage of 
any return to normal conditions. 
“The dividend is accumulative and payments will be resumed as soon 
as earnings warrant.’’—V. 131, p. 1101. 


Canada Wire & Cable Co., Ltd.—New Interests Acquire 
Stock.—Initial Class B Dividend.— 


Following meetings of the boards of directors of this company or Nor- 
anda Mines, Ltd., the following joint statement was issued by W. H. Marsh, 
Vice-President of Canada Wire & Cable Co., Ltd., and James Y. Murdoch, 
K. C., President of Noranda Mines, Ltd.: 

“Plans have been consummated whereby Noranda Mines, Ltd., has ac- 
uired a substantial share interest in the Canada Wire & Cable Co., Ltd., 
ames Y. Murdoch, K. C. of Toronto, and Noah A. Timmins of Montreal, 

President and a directer respectively of Noranda Mines, Ltd., have been 
elected to the board of directors of the Canada Wire & Cable Co., Ltd. The 
latter company will shortly commence the construction of a rod mill and 
wire-drawing plant adjacent to the copper refinery now_being er 
Montreal East by Canadian Copper Refiners, Ltd., the Noranda refinery 
subsidiary .’’ 

Mr. Marsh also announced that the board of directors have declared the 
quarterly dividend of $1 per share on the class A common stock, the dividend 
being payable Dec. 15 1930 to holders of record Nov. 30, and also announced 
the declaration of an initial dividend upon the class B common stock of 
Canada Wire of 43%c. per share, payable the same day to shareholders of 
similar record.—V. 130, p. 4247. 


Carman & Co., Inc., New York.—Dividends, &c.— 


The company has declared dividend No. 10 for the third quarter on 
et claes A stock at the rate of 50 cents per share, payable Nov. 29 to 

olders of record Novy. 15. : 

The company has also declared dividend No. 8 on its class B stock, 
payable in class B stock at the rate of 1-40 of one share, or 50 cents in 
cash per share held, payable Oct. 25 to holders of record Oct. 15. 

Earnings.—F¥or income statement for 3 and 6 months ended June 30, 
see “Earnings Department” on a preceding page.—V. 130, p. 4421. 


Carnegie Steel Co.—New President, &c.— 
See United States Steel Corp. below.—V. 131, p. 633. 


(J. I.) Case Plow Works Co.—Nothing for Second Pre- 
ferred and Common Stockholders .— 


The report of Haldeman C. Stout, receiver, filed in the Court of Chancery 
of the State of Delaware reveals that there is nothing available for dis- 
tribution to the holders of the 2d pref. and common stockholders. Accord- 
ingly, “it is ordered by the Chancellor that distribution of the assets in said 
receiver's hands be made solely to the holders of the shares of 1st pref. stock 
of said defendant corporation to the exclusion of any right of participation 
therein on the part of the holders of shares of 2d pref. and common stock 
of said defendant corporation.’’—V. 127, p. 1393. 


Caterpillar Tractor Co.—Listing.— 

The Gua’ Prancince Stock Exchange has authorized the listing of 117,647 
additional shares of capital stock, no par value, upon official notice of 

The additional shares are to provide for the maximum requirements of 
the conversion privilege of the 5-year 5% conv. gold notes.—V. 131, p. 793. 


Celotex Co.—Stockholders to Form Voting Trust—Stock- 
holders to Receive Rights for New Stock—Underwritten—Five- 
Year Option on 100,000 Shares at $15 per Share Granted— 


Earnings, &c¢.— oy 
The common stockholders are being asked by a stockholders group, 
composed of C. 8. Mott, Moye W. Stephens, H. E. Vance, T. A. Burt, 
Lee B. Ewing, T. B. Munroe, C. E. Stedman, C. G. Muench, T. 8. Kearns 
and C. F. Dahlberg, vo deposit their holdings under a five-year voting trust. 
C. 8. Mott, of Flint, Mich., V.-President and director of General Motors 
Corp., T. A. Burt of Urbana, Ill., and Ww. 8. Gray Jr., Vice-President of 
Central Hanover Bank & Trust Co., N. Y. City, have been named as 
3 es . 7 ¢ . 
wr clenianensive financial program has been arranged in connection with 
the establishment of the voting trust, which includes the prompt establish- 
ment of a revolving credit for the company, control of the finances of the 
company by a finance committee, changes in the personnel of the board of 
directors, and an offering to the stockholders of rights to subscribe to 
approximately 55,300 shares of common stock at a subscription price of 
$i0 a share. This offering of common stock has been underwritten by the 
banking house of White, Weld & Co., and associates. 





142 


FINANCIAL 





CHRONICLE [Vou. 131. 





——_ — 





These stockholders, in a letter now being mailed to common shareholdcrs 
asking for deposit of their shares under the voting trust, state that in their 
opinion the company is being o ted on a sound manufacturing and 
merchandising basis, and that its interests can best be served by continuin 
its present o ting policies but in connection with the revised financia 
program. They are of the opinion that the plan will take care of the cash 
needs of the company et provide a program which wil] carry the 


business forward with i earnings. 

Stockholders are asked to deposit their common shares under the 
voting trust not later than Sept. 20 1930. It is understood that a sub- 
stantial block of common stock has aes 75 # oon Sa. represented by 
shares of members of the above group. It is pla to list the voting trust 
certificates on the New York Exchange. 

The plan includes an amendment to the certificate of i tion of the 
company to cut off pre-emptive rights of holders of shares of preferred and 
common stocks of the company to subscribe to additional common shares of 
the company, and the granting to the interests which have arranged the 
credit and the underwriting by the company of 5-year options to purchase 
a total of 100,000 shares of its common s , or voting trust certificates. 
at. $15 a share, of which total of 100,000 shares these interests are to reserve 
for the management of the company options to purchase 25,000 shares, Or 
voting trust certificates, such options to the management to be distributed 
within approximately three years. 

The board of directors of the cempany, at a meeting held Aug. 27, 
approved this and recommended it to the stockholders for favorable action. 

A meeting of common shareholders to approve the amendment to the 
certificate of er nd a png and certain amendments to the by-laws of the 
company is scheduled for Sept. 24 1930. 

Earnings of the Celotex Co. for the 8 months ended June 30 1930, were 
$114,409 after all charges and after excluding $103,818 of non-recurring 
income accruals. In view of these greatly reduced earnings and the depres- 
sion in building activity, which has adversely affected sales of the company 8 
chief products, the board of directors voted to omit payment of the quarterly 
dividend on the company’s preferred stock, ordinarily payable Oct.1. The 
balance sheet of the company, as of June 30 1930, showed net working 
capital of $1,551,507 as compared with $1,641,468 as of Oct. 31 1929. 

The balance sheet of June 30, as mailed to stockholders, gives effect to 
the acquisition by the company of the foreign patents, patent rights and 
trade-marks formerly owned by Dahlberg Corp. of America. The hiberg 
Corp. of America, in exchange for such foreign patents and trade marks, 
received 18,552 shares of Celotex common stock and accounts in the 
amount of $115,781. This purchase puts the company in possession of the 
right of unrestricted manufacture in all countries of the world. 

Investments in and advances to the South Coast Co. are shown at 
$2,081,674, representing an investment of $110.380 in the common stock 
of that company, and advances, chiefly in cash, of $1,971,294. The 
South Coast Co. is now operating under a receivership, into which it went 
last June upon petition to the Federal Court in Louisiana. The extent of 
the loss to the Celotex Co. in connection with these advances wil] be more 
ae, — after the close of the next grinding season in 

anuary . 


Preferred Dividend Deferred.—The directors have voted to 
defer the quarterly dividend due Oct. 1 next on the 7% 
cumulative preferred stock.—V. 130, p. 4612, 4247. 


Central Leather Co.—Off Boston List.— 
By order of the committee on stock list, the common and 7% preferred 
stocks have been stricken from the Boston Stock Exchange list, the com- 
faving discontinued its Boston transfer and registrars’ offices.— 
- 125. p. 100. 


Chelsea Exchange Corp.—Omits Dividends.— 

The directors have voted to omit the quarterly dividends of 25c. each on 
the class A and B stocks due at this time, in order to conserve the assets and 
build up the surplus account. Previous dividend action was taken at the 
end of July a year ago, when four quarterly dividends of 25c. each were ce- 
Clared on both classes of stock.—V. 128, p. 1735. 


Clean-it-erias, Ltd.—Bankrupt.— 

A meeti of creditors of the company, held recently following assign- 
ment in ptcy made on July 23, appointed F. M. Moffatt, Toronto, 
as trustee and a committee of five inspectors to represent the creditors. 
Tenders are being asked for the company as a going concern. 

The company operates some 20 service shops and a cleaning plant and 
does a business of cleaning, pressing, dyeing and pleating. it was originally 
organized in 1927 as a private company, but was financed early in 1929 
through the issue of class A shares, and at that time took the present name. 

pee oy yr consists of 10,000 class A shares (no par value) authorized, 
of which 3,500 are issued and 40,000 common shares, of which 35,378 shares 
are issued.(‘‘Financial Post,’’ Toronto). 


Clifton Co., Ltd.—Bonds Called.— 

All of the outstanding 7% 2nd mtge. 15-year conol. s. f. bonds, of 1919 
have been called for payment Sept. 26 next at 102% and int. at the Royal 
Bank of Canada in Toronto, Canada, or to the Chatham-Phenix National 
Bank & Trust Co. in New York City, or to the Toronto General Trust Corp., 
Toronto, Canada, at the holder’s option. : 

Upon surrender of the bonds, payment will be made at 102% and int. 
to the date of presentation. 

Frank A. Dudley is President. 


Club Aluminum Utensil Co. (& Subs.).—Earnings.— 














Years Ended June 30— 1930. 1929. = 1928. 
TOE GH WasEbababedckasteas tan $2,538,122 $5.864,823 $7,106,733 
Net o ting al ds cs ss eat be os aco ei loss394 ,639 91,725 903 ,045 
Miscellaneous income-.-.-......_.- Dr .64,881 11,483 71,900 

Patel GRRE. dees s cnyweecne loss$459 520 $103 ,208 $974,945 
Puderal We UN aes. oe ncceanta. . caved 25 121,415 
Duryea GEV Mow dnckencctas:. . kdemee Si ili go 

Net profit after all charges - -- - ~~ - loss$459 ,520 $3,184 $853,530 
DiviGRHOR da cece 6si cu deacee ee os oe eee 586,530 

BRIGMEB Goce hde as udeccusoceeen loss$459 ,520 $3 .184 $267 ,000 
Earns. per sh. on 271,240 shs. capital 

stock (RO WN) sis hee nn cds eens Nil $0.01 $3.14 

Consolidated Balance Sheet June 30. 

Assets— 1930. 1929. Liattlities— 1930 1929. 
RO apt es < 8,918 $93,341] Accts.payable-._.. $77,601 $70,699 
Notes receivable - - elie ia ints Notes payable.... 454,536 277,000 
Accts. receivable. -_x1,012,436 621,303 | Accruals_-..----- 32,408 14,774 
Inventories - - - . .- 5,370 856,910 | Reserves. _....--- a ees 
Other assets. -_--- 33,550 251,319} Deferred ineome-- oo ee 
Fixed assets - ___--. y205,254 268,011} Res. fordef.comm  ~-.-.---. 6,485 
Deferred charges_-_ 51,228 67,797} Res. for Fed. taxes ------ 25 
ps ea 850,308 117,243 | Other liabilities... -.---.- 3,941 

Common stock.._z1,903,000 1,903,000 

Teel ss sHacen $2,604,643 $2,275,926 ,- Ea $2,604,643 $2,275,926 





x After reserve and carrying charges of $145,847. y Less reserve for 
copreresion of $41,313. z Represented by 271,240 shares of no-par value. 
—— . . . Gs 


p. 62 
Coca-Cola International Corp.—Bal. Sheet June 30.— 
Asselts— 1930. 1929. Ltabtitttes— 1930. 1929. 
OTS Re- $26,502 $17,011 / Class A stock - --_x$1,653,020 $2,013,090 
Com. stock Coca- 


Common stock - --y4,415,880 4,510,880 











Oele Ob ssiacica 4,415,880 4,510,880} Surplus.-.-----.--- 26,502 17,011 
Class A stock Coca- 

Cola Co. .....: 1,653,020 2,013,090! 

Wet ces ce $6,095,402 $6,540,981 Tete weiss «dan $6,095,402 $6,540,981 

x Represented by 165,302 no par shares. y Represented by 220,794 no 
par shares. 


For income statement for 3 and 6 months ended June 30 see “‘Earnings 
Department” on a preceding page.—V. 130, p. 3710, 2034. 


Colonial Beacon Oil Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 131, p. 3360, 3167. 





Columbia Oil & Gasoline Corp.—Correction.— 
We have been o lly informed that the Columbia G . (Del. 
which was repo’ to have formed early this year ~ ey tendasd 
Oil Co. of New Jersey in , never e an offer for the stock of the 


Columbia Oil & Gasoline Corp. The latter com was orga’ 

Columbia Gas.& Electric Corp. as part of its plan 2 pad ren rene fs | 
ublic utility properties. Investigation failed to disclose the 

fn Delaware of any such company by the name of Columbia Gas o 

(Del.). This corrects the statement published in our issue of May 31 1930, 

p. 3884.—V. 131, p. 1261, 119. 


Columbia Pictures Corp. (& Subs.).—Earnings.— 














Years Ended— June 28 °30. June 29 *29. 
Groene PROB. ong apcseccoccctessnsvicseseiiphbin :249,428 $2,287,018 
AMOR IIOR OF TIS 5 so ccc cnacsapnesscbtaceye 2,714,971 1,585,7' 
Amortization of film distribution rights purchased _ 429,618 ret} 
INET COAG 6 oc cc cncccccensvccwswesenauane 41,016 16,675 

NOt INOUE. cc ccs sec ccconcwcsnseccnnccoanm $1,063,824 ,088 
Other MMICOMG.. 22.0 cnc cccksbvsacscscescotpeek 105,635 $539 

Fetal INGORE 6 60s cnn dpeebediadadidbemay $1,169,459 $626, 
Provision for Federal income taxes.............- 139,500 75, 

et WO ckb ccncccossanchsegsseadendoanseee $1,029,959 
PORTER Goes wc awkcrsukéiabeoonsabedape 70,254 $551.33 
Coenen GIVERSEED. wiccccectubsccustnindnneoe youn” ae 

Balas, SUP. 02 < ccxineibcbinckhemenade $900,864 if 
Earnings per share on common stock (no par)___- $6.22 — 


Comparative Balance Sheet. 








Assets— June 28'30. June 29°29., Liabilities— June 28°30. June 29°29. 
ee $516,291 $388,488) Notes payable.... $314,770 $140,661 
Notes receivable.. -....- 3,000 | Ace’ts payable and 
Acc’ts receivable._. 631,934 303,766) accruedexpenses 700,600 758,801 
Due from officers_ 37,243 75,257 | Reserve for Federal 
Inventories _._--- 2,667,430 1,142,018} income taxes... 139,500 75,006 
Film rights purch. 249,800 187,009 | Adv. fr. 

Advs. re joint prod. 17,268 43,768| holders & exh’rs 188,426 145,139 
Prepaid expenses_ 89,142 79,235 | Mortgage payable Ff eee 
Stock subs.ree’d.. 120,744  ...... Due to officers... Ok emu Re ae 
Cash surrender val. Deferred income -- ,. ae 

‘fe insurance-__ 16500. aah Res. for conting’ies 40,000 100,000 
Miscell. investm’ts 280,897 80,150 | Capital stock __.__ 2,487 ,948 7,948 
Land, bldgs., &c_.b1,368,000 839 ,889 | Capital surplus--_. 85,681 93, 

Earned surplus... 1,744,008 941,572 

TOR sccdccanel $5,797,651 $3,142,682! TotaJ._......-.- $5,797,651 $3,142,582 





a After reserve for decline in market value of $95,000. b After reserve 
of $284,065. cc Represented by 18,092 shares no cumulative preferred 
stock and 156,908 shares no par common stock.—V. 130, p. 4613, 4421. 

Commercial Investment Trust Corp.—Dividends.— 

The regualr quarterly dividend of $1.75 on the 7% list pref. stock and 
of $1.62% on the 6%% sag pref. stock has been declared payable Oct. 1 to 


holders of record Sept. 5. 
The recular quarterly dividend on the conv. preference stock, optional 
series of 1929, has been declared payable on the same date to holders of 


record Sept. 5 in common stock at the rate of 1-52d of a share of common 


stock per snare of conv. preference stock so held, or at the option of the 
holder, in cash at the rate of $1.50 for each share of conv. erence stock 
owned. The cor tion at least five days before such record date will 


mail to convertible preference stockholders notice of this dividend together 
with a form of written order which must be executed and filed with the 
corporation on or before a. 16 by any convertible preference steckholder 
desiring that his dividend paid in cash rather than in common stock. 
Ld Ripe nn books will not close. Checks, stock certificates and scrip 
wi ma ° 

The regular quarterly dividend of 40 cents per share in cash and 1 
in common stock has. m declared on the common stock, also pa 
Oct. 1 to holders of record Sept. 5. Checks in lieu of fractions o: haste 
distributable by reason of such stock dividend, based upon the bid price 
for common stock of the corporation on the New York Stock Exchange at 
the close of business on the date on which such common stock sells “‘ex” the 
atock dividend, will] be Reid to stockholders entitled thereto. The trasnfer 
books will not close. ‘hecks and stock certificates will be mailed. 

my amounts were paid on the respective stocks on July 1 last.—V. 131, 
p. 930. 


Commercial Investment Trust, Inc.—New Contract.— 

The Bendix-Westinghouse Automotive Air Brake Co. of Pittsburgh, Pa., 
has completed arrangements with the Commercial Investment Trust, 
pe , 1. the financing of time payment sales of ite air brakes for trucks 
an uses. 

An error appeared in the recent item stating that an arrangement has 
been entered into by the Brunswick Radio Corp., and Commercial Invest- 
ment Trust, Inc., whereby C. I. T. will act as the official 
zation for Brunswick dealers and distributors covering 
on the installment plan. The Brunswick Radio . is the 
the Musica] Division of Brunswick-Balke-Collender es 
the Brunswick-Balke-Collender Co. See V. 131, p. 1261. 


Commercial Solvents Corp.—2% Stock Dividend.— 

The directors have declared the regular quarterly cash dividend of 25c. 
per share on the outstanding common stock, payable Sept. 30 to holders 
of record Sept. 10. 

The directors also declared a dividend payable in stock on Sept. 30 to 
holders of record Sept. 10 at the rate of 2 shares for eacn 100 shares then 
outstanding. Non-dividend bearing scrip certificates will be issued for 
fractional shares to which any stockholder may become entitled as a 
result of this stock dividend, and this scrip when aggregated will be ex- 
changeable for full shares. = 

The company also paid 2% in stock on Nov. 1 1928 on April 1 andjOct. 1 
1929 and on March 31 1930.—V. 131, p. 1261. 


Connecticut Mortgage & Title Co.—Trustee.— 

Judge John Rufus Booth, at as 1 session of Connecticut Superior 
Court, Aug. 19, named the Union New Haven Trust Co. as tem 
succeeding trustee to all trustee mortgages held by the company at the 
time it was placed in receivership on Aug. 16. 


Consolidated Food Products, Ltd. (& Subs.).—Earns. 


* Earnings for Year Ended March 29 19390. 
Net loss after all expenses but before depreciation & bond interest $122,165 
Froveen Gor Gaeniec oo Gs. ko + adie oo circcc aienwssusnses 





Des Gs Ss ee a ks Sh eb WEES Ss ocak eeiRhccceed 75,019 
De@t SO Gl RR oe Fe et ikewenebee Cacb ism $203,684 
Balance at credit April 11000. 6.2 nos ces oe eee Sees en Cr.33,512 
Adjustment fo misarity tabard i. 6nb noon ek ke ho ec nciucetvs 79 
TOON Cae RS i el Soe Osc an oan bauwictuncweun ced Cr .2,349 
Cm Gs a a a se dn eevee bone du x 
Defichs an at Wardle -iass ooo a i kn ch ee ee eed $179,543 
Consolidated Balance Sheet March 29 1930. 
Assets— Liabilities— 
Land, buildings, equip., &c_.$3,192,679|6% Ist mtge. skg. fund bonds_ $1,227,000 
CUGe 08 BOG su ccc cbecedecce 31,757 | Deferred bills payable,6%--- 360,000 
Cash in stores and on hand__- 67,677 | Minority interest ef Arnold 
WRVORINIORS 5s chi ciuswcicccee 491,617 po ee 3, 
Accounts receivable and deb- CN A OR cacecadcicandé 1,056,300 
its accounts payable. --__.__ 19,573 | Common stock-......-..-.---- x1,413,129 
Prepaid insurance, taxes and Bank Joan, secured _....._-.-- 175,000 
OPN. 04.608 os eS 35,444 /| Bills payable, trade__.._..-.-- 51,091 
Cash with trustee__.....____ 355,043] Accounts payable, trade. ---- 204,263 
Mortgage receivable_--.-____- 15,002} Accrued charges and bond 
Life insurance, cash surrender SMR kit ididn sie cccs bb 44,583 
a ihe yer eee 4,106 
Deferred charges, organiza- Pa age 
tion expense, &e_...._.__. 262,439! Total (each side)_.....--.- $4,475,336 


x Represented by 233,968 (no par) shares.—V. 131. p. 276. 
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Consolidated Instrument Co. of America, Inc.—Dis- 
solves—Liquidation Dividend.— 

This company, with the approval of its stockholders, has transferred its 
assets to the Bendix Aviation © ., for 16,416 shares ef common stock of 
that corporation and has dissolv The above mentioned common stock 
is ready for distribution as a complete liquidating dividend, in the ratio of 
one share of such common stock for each 12 shares of stock of this company. 
Fractional shares of such common stock will not be issued, but arrange- 
ments have been made for buying or selling any such fractional interests at 
the time the liquidating dividend is distributed. 

Holders of of the Consolidated Instrument Co., who have not 
received by mail a letter to stockholders accompanied by the form of letter 
of transmittal to be used by them to obtain the liquidating dividend, should 
opPly for comes of such pa to the Commercial Nationa] Bank & Trust 

-.of New York, 56 Wall St., N. Y. City, so that they may make proper 
a a 5 Yr a * wy liquidating dividend.”’ says the Consolidated company. 
—vV. +P. . 


Consolidated Laundries Corp. (Md.).—Resumes Div.— 

The directors have declared a cash dividend of 25 cents per share on the 
common stock, i value, payable Oct. 1 to holders of record Sept. 15. 
This is the first dividend on the common since April 30 1927, when 50 
Cents per share was paid. 

Sales and profits in 1930 to date are ahead of last year, the company 
stated.—V. 131, p. 481. 


Crown Cork & Seal Co. (Balt.).—New Product ete.— 

The company has develo a special closure for use on packaged lubri- 
cating oils, and with lea oil companies concentrating sales activities 
on branded motor oils in containers, a wide distribution of the new seal 
is being developed. 


The ogg ay A also makes caps and closures for food and pharmaceutical 
products, its Baltimore plants producing more than 300,000 gross closures 
of ail types per day. 

The company has acquired valuable patents covering rubber c 
to be used witht metal caps in sealing food prod 
immediately inaugurate large scale production of the new closures, Vice- 
Pres. F. E. Fusting announced on Aug. 27. ‘‘During the past year,” said 
Mr. Fusting, ‘“‘our company acquired valuable patents covering rubbe 
formulae to be used in connection with a sealing medium on large size 

for food products. We are now about to engage on a large scale 
in the sale of such metal tops to the food packing industry .’-—V. 131, p.1262. 
Deep Rock Oil Crop.—Earnings.— 

For income statement for 12 months ended June 30 see “Earnings De- 

partment” on a preceding page.—V. 130, p. 4057, 2215. 


Derby Oil & Refining Co.—£arnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
Partment’’ on a preceding page. 


Balance Sheet June 30 (including Derby Oil Co.) 








Assets— 1930. 1929. Lhabilittes— 1930. 1929. 
Real est., bidgs., Notes payable.._.. $359,000 $210,000 

equip., &c___-y$3,789,473 $3,560,502/| Ace’tspayable_... 601,294 387,109 
Cash in bank and Tank car notes_-_. 24,957 38,216 

on sand ______. 264,520 289,763 | Miscel). reserves 
Aocc'ts, notes an (taxes, &c.)__.. 32,356 45,330 

accept’sreceiv.. 354,516 2387,486| Minority interest 7,848 11,875 
Inventories _....- 627,740 430,884 | Net worth.__.._- x4,044,838 4,098,750 
Acce’ts rec. (secured) -.._.- ¢ 

estments at cost 625 58,589 

Deferred charges__ 33,416 9,057| Total (ea. side) _$5,070,293 $4,791,281 

x Being excess assets over liabilities, represented by: $4 dividend cumu- 
lative pref. stock, authorized 100,000 shares, no value Roving a valua- 
tion in liquidation of $60 per share); issued, 50, shares y which 28,858 
shares in treasury). Common stock, authorized 500 shares no par 
value; issued, 271,232.7 shares (of which 8,284.95 shares in treasury). 

Less $3,389,815 de tion and depletion. z After $13,235 reserve f. 
Jeubtful accounts.—V. 129, p. 1130. 


Detroit Aircraft Corp.—Orders Increase, etc.— 

Orders on hand Aug. 12 totaled $1,088,048, of which $827 000 repre- 
sents a U. 8S. Navy r for bom planes, leaving un: commercial 
orders of $261,048. The comme business will be filled within six 
weeks, while the Navy order is scheduled for delivery early in 1931. 


“The realization of profits by the Detroit Aircraft Corp. has, of course 
been deferred by the shrinkage in volume in the aviation industry,” 


President Edward 8. Evans said. ‘‘Considerable has been made, 
hewever, in rounding out our manufacturing, sales and en eering pro- 
gram, and we are now in a position to take full advantage of any improve- 
ment in business and the economies of a centralized organization. 

Our loss in the first half of this year, while substantial, was consider- 
ably under that shown in the last half of 1929. It appears reasonably 
certain that we will be able to further minimize our loss for the current 


half year. 
“Bales expense in the current half will ameunt to only 20% of e ndi- 
tures in the first half, due to our now having a nation-wide distributing 
tion 4 y sales expense 


a ee rr gene opp gem on at 4 
n man me and specially designed machiner 
one of our principal di ns, we will shortly be able to produce a better 
ship, ee the man-hours required per ship have been reduced to 40 
fram 140. ese instances are the highlights of the general economies 
now in effect throughout our organization.’ 


Sells Ryan Aircraft Plant.— 


The Detroit Aircraft Corp. announces the sale of the Ryan Aircraft plant, 
located at Lambert Field, St. Louis, to Phil DeC. Ball. SManutnaterte 
activitiss of the Ryan subsidiary were recently moved to the culereed 
Detroit plant of the company, where the complete Ryan line will be 
marufactured. 

Until the time of the sale, the plant had been used as a central service 
station for all planes made by the Detroit company, and the service de- 
je ee will now be moved to Parks Air College, St. Louis, another 
subsidiary. 

It is understood that Phil Ball will be appointed a distributor fer Detroit 

ft planes, and the plant will be used for the present in that work. 
—V. 131, p. 944, 1102. 


Detroit & Canada Tunnel Co.—Listed.— 
e@ securities market on the New York Produce Exchange has full 

listed 2,251,125 shares common stock ine par value), with authority sd 
| tah oe. reserved for conversion of bonds on notice of issuance. 
—V. 131, p. ; 


Dow Chemical Co.—Earnings.— 


Years Ended May 31— 
Net profit after charges and taxes_______________ 
Kern ga per sh. or 630,000 shs. com. stk. (no par) -_ 
ew. 13€, p 1858. 


Dumbarton Bridge Co.—Balance Sheet.— 
Comparative Balance Sheet. 


1930. 1929. 
$2,782,017 $2,437,000 
$4.08 $3.53 





Asseais— July. 31°30. Dec. 31'29.| Litabilitties— July 31°30. Dec. 31°29. 
i apiiallgien wen as on nde $27,209 $16,597 | Accounts payable. $5,445 $3,752 
Notes receivable.. 40,000 40,028 | Accrued accounts- 5,665 1,315 
Acc’ts receivable__ 1,134 1,728 | lst mtg.644% bds. 872,000 895,000 
Other assets_____. 29,074 4,342 | Res. for maint. & 
Permanent assets. 1,949,453 1,975,546 | Te 8,711 6,921 
Depos. with trustee | Capital stock - -- -- 2,391,670 2,391,670 
for retire. of bds. | Surplus.._....... 26,635 24,875 
LS eae ae 25, 
Sinking fund_---_- 164 164! - 
eee 1,263,091 1,260,128; Total(each side) $3,310,125 $3,323,533 


—V. 130, p. 2972. 


Durant Motors, Inc.—Resignation.— 

Ralph A. Vail, Vice-President of this corporation, announced his resigna- 
tion on Aug. 22. He had been connected with the concern in this ca ty 
since Jan. 1 1929. He was retained last week when William C. Durant 


announced the reorganization of the executive personnel with himself 
President.—V. 131, p. 1262. on 


losures 
ucts containers, and will | 





Eastern Greyhound Lines, Inc., of Michigan.—Notes 
Offered.—An issue of $600,000 equipment mortgage 6% gold 
notes was recently offered by Lane, Piper & Jaffray, Inc., 
Minneapolis, at prices to yield from 5% to 614 %, according 


to maturity. 
ated March 1 1930; due serially $100,000 semi-annuall iy AY 1 1930- 
po 1 1933. Denom. $1,000 mod ‘principal and int. (M. & 2 be 
" nee States gold coin at the office of Foreman-State Trust vings 
om se ‘oO, trustee, without deduction for normal Federal income tax 
©. 


-, all or part, in reverse order of maturity upon 21 days’ 

oaeee Principal amount and int. plus —_ of 74% for each six 

— or fraction thereof between date of redemption and date of maturity. 
ssuance.—Authorized by the Michigan Public Utilities Commission. sf 
Data from Letter of O. S. Caesar, President of the Company. 


Business.—Company owns and operates a bus transportation system 
extending throughout the lower peninsula of Michigan and of 
Ohio, Indiana and Illinois. ey oy forms a division of the 

» which operate roughest the United States. The routes of 
Greyhound Lines, Inc., of Mic are 1,293 miles in] h, extending 
from Chicago to Cleveland, Detroit and Grand Rapids, andser inter- 
vening and adjacent territory, including the cities of South Bend, E hart, 
Toledo, Kalamazoo, Battle Creek, Lansing and Flint. Company owns 
135 modern coaches of the parlor car type, each seating from 26 to 38 
passengers. Provision is made for systematic maintenance and of 
coaches at well equipped garages and service stations of the Greyhound 
System. Passenger terminal facilities are owned or leased in the prin- 


— cities oy en " 

mpany is a public utility subject to regulation by the public service 
commissions of Michigan, intone and Ohio as to routes, fares and sched- 
ules. Company holds certificates of public convenience and 

issued by State commissions authorizing it to carry passengers in intra- 
State travel on a a portion of its route mileage. 

Management and Conirol.—Company is a subsidiary of The Greyhound 
Corp., which is the principal holding company in the field of long distance 
bus transportation. The subsidiaries and affiliated com of The 
Greyhound Corp. form a bus transportation system of national 
unified by the common designation, Greyhound Lines. .The com 
in the group own 1,867 buses which travel an average distance of approxi- 
mately 286,000 miles daily on 38,689 miles of routes, serving most of the 
principal cities in the United States on regular schedules. 
Security.—Secured by a closed ist mtge. upon 119 motor coaches. The 
coaches are of modern design and standard make. The value of the mort- 
0% property. based on cost less depreciation, as of Feb. 28 1930, was 

216.9 ° — is more than 50% greater than the principal amount 
of these notes. 








Earnings.—Combined earnings of Eastern Greyhound Lines, Inc., of 
Mich. and the companies and lines which have been merged with it, after 
eliminating non- income, during the three years ended Dec. 31 
1929 were as follows: 

1927. 1928. 1929. 
Gross revenue. .........---------- $1,612,692 $2.442,168 $2,539,134 
Operat GUE. 6 occ cccccccccce 1,366,825 2,049,496 2,051,953 
Net operating income--.......-.- $245,867 $392 672 $487,181 
PE ntethvine Ch esnneenns 163,576 241,641 222,841 

Net income available for interest 

and eral income tax. ......- $82,291 $151,031 $264 

Annual interest on real estate purchase obligations. ......... 4 
Maximum annual interest on this issue of notes...........-- 36,000 


The net income as shown, before deducting interest and Federal income 
tax, during the three years ended Dec. 31 1 averaged 4.1 times the com- 
bined maximum annual interest requirement of present real estate purchase 
obligations and this issue of notes. For the year 1929 such net income was 
equal to more than 6.5 times such combined maximum annual interest 


ment. 

Sinki Fund.—Company covenants that if on March 1 of any year 
gepreciation. taken at the rate of three cents per bus mile, shall have re- 
duced the net book value of the pledged equipment to an amount less than 
150% of the principal amount of these notes on that date, 
it fi on or before the following April 15 pa A to the trustee cash sufficient 
to reduce the outstan: notes by sotens* on to such an extent that the 
net value of the pledged equipment shall be greater than 150% of the 
Principal amount of notes outetanding. 

Eastman Kodak Co.—Subsidiary to Acquire™{Gelatine 
Plants and Business of American Glue Co.— 

company, which, through a subsidiary, will take over the gelatine 
pms... and ar’ AM of the American Glue Co., manufactures gelatine, one 
of the most important raw materials in photographic film paper and plates, 
in Rochester, N. Y. and in Germany. he purchase of the American Glue 
Co. plants will provide a substantial additional supply. - 

The Eastman Gelatine Corp. will take over the glue company’s gelatine 
plants and business upon ratification of the sale by the American Glue Co. 
stockholders. Albert hue, manager of the Glue Cy s gelatine 
department, will become Vice-President and General anager of the 
Eastman Gelatine Corp., William M. Stuber, President of the Eastman 
Kodak Co., is President of the Gelatine subsidiary. th 

nt advantage of the Eastman Kodak Co. in the acquisition 
inn haieas Mass., Sinaia is that they are in the heart of the tannery in- 
dustry, leather “‘trim,’’ being the ncipal ingredient of gelatine. 

See also American Glue Co. in V. 131, p. 1258.—V. 131, p. 1103. 


Eljer Co., Pittsburgh, Pa.—Tenders.— 

Tha Colonial Trust Co. srustee, Pittsburgh, Pa., will until Sept. 12 
receive bids for the sale to it of Ist mtge. 6% s. f. gold bonds to an amount 
sufficient to absorb $25,489 at prices not exceeding 103 and int.—V. 128, 
p. 408. 


Evans-Wallower Lead Co.—Sells Oxide Branch.— 
See National Lead Co. belcw —VY 1299. p. 2864. 


Even-Heat Oil Burner Corp—Sale of Stock Enjoined.— 
Further sale of the stock of the corporation of 580 Fifth Ave., N. Y. Cit 
has been enjoined by the New York Supreme Court, the Bureau of 
ties of tae Attorney-General — announced Aug. 24. Tne order was 
stice Faber in Brooklyn. . 
set ne rs hme tg as a company, and John H. Kimball, its treasurer, were 
the defendants named in tne injunction order. Kimball, the statement 
said, consented to the injunction, individually and for the company. cel 
Deputy Attorney-General David Wohl cnarged that the defendant 
entered into an agreement with the Wiliam M. Howard ig a — 
organization, by which the latter had a call on 15,000 snares of pref 
stock of the Even-Heat concern, and 7,500 shares of common stock, at 
$12,50 a share, to be resold to the public at $25 a share. : 
Two salesmen made collateral sales in excess of $75,000 by obtaining 
securities by representing that they would hold them as collateral and later 
return the securities wit. profit to tne purchasers of the oil burner scock, 
the affidavit charged. Tnese securities were misappropriated by the two 
salesmen and the funds received diverted to their own use, r. Wohl 
declared. 


Exide Securities Corp.—80% of Stock Acquired.— 
See Atlas Utilities Corp. above.—V. 131, D. 945. 


Farmer & Ochs Co. of New York.—Trustee.— 
The Hivernia Trust Co. has been appointed trustee under an agreement 
with the avove company, escuring collateral] trust notes.—V. 130, p. 2589. 


arm Tools, Inc., Mansfield, O.—Consolidation.— 
Effective July 1 1930, the Vulcan Plow Co., Roderick Lean C o., Hayes 
Pump & Planter Co., Galva, Ill., and Peoria (1ll.) Drill & Seeder Co. will 
be known as Farm Tools, Inc., with headquarters at Mansfield, Oo. wt 
Several years ago the aggressive officials of Vulcan Plow Co. and the 
Roderick Lean Co. realized that by grouping their resources, personnel 
and institutions, under one menaaenens. pd could put their dealers in 
ake more profits and make them faster. 
ig yt and the venture and so encouraging the dealer suppert, 
that similar arrangements were made with the Hayes I ump & Planter Co. 
at Galva, Ill., a year later, and with Peoria Drill & Seeder Co., Peoria, Til. 
Effective July 1 1930, the Vulean Plow Co., Evansville, Ind. (in the plow 
business), Roderick Lean Co., Mansfield, O., (builders of tillage tools), 
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Hayes Pump & Planter Co., Galva, Ill., (originators of the four-wheel 
planter idea and in the corn planter, fume, and sprayer business for 49 
years), and the Peoria Drill & Seeder Co., Peoria, Ill. (makers of seeding 
machines since 1895), became known as Farm Tools, Inc., with headquarters 
at Mansfield, O. he sales departments for the Hayes Pump & Planter 
Co. and the Peoria Drill & Seeder Co. are now centred at Mansfield. 
The sales department of the Vulcan Plow Co. will remain at Evansville, Ind. 

Factory units will remain as at present. At Evansville Farm Tools, Inc., 
will continue to make the complete Vulcan line, s in plows and 
cerving. icularly, the Southern tory. At Mansfield a complete 
line of tillage tools will be made, as heretofore. The Galva unit will pro- 
duce two and four wheel corn planters, fruit tree aves and ‘“‘Speed- 
Spra,”’ the power automobile washer. At Peoria, ., the organization 
will concentrate on , seeders, lime sowers and other small grain and 
soil improvement tools. 

Announcement is made that there is to be no change whatever in the 
individual names of the tools. 

Officers are: R. Rosencranz, Chairman of board; C. A. Hines, Pres. & 
Gen. Mgr.; A. Volderauer, V.-Pres.; A. B. Kanavel, Treas.; F. H. Cahall, 
Sec.; E. M. Eichin, Asst. Treas. 


Fashion Park Associates, Inc.—Net Sales.— 

Net sales for July were $1,695,503. This is after elimination of sales 
between companies reporting and does not include sales of companies con- 
trolled but not entirely owned. Net sales for the 7 months ended July 31, 
on the above basis, totaled $14,466,765.—V. 131, p. 482. 


Federal Mogul Corp.—Stock Increased, &c.— 

The stockholders have voted to increase the authorized capitalization 
from 150,000 shares of common stock to 180,000 shares. This increase 
provides the means for expansion of the corporation through advantageous 
acquisition of additional units. One such purchase, that of the Watkins 
Manufacturing Co., has just been consummated. 

Earnings.—¥or income statement for six months ended June 30, see 
‘Earnings Department”’ on a preceding page.—V. 131, p. 945. 


First American Bancorporation, Inc.—To Incr. Stock. 

The directors have approved the recommendation for an increase in the 
capital stock from the present 300,000 shares of class A and 200,000 shares 
of class B to 800,000 shares of class A and 400,000 shares of class B common 
stock. A meeting of stockholders has been called for September to vote 
on the proposal.—-V. 129, p. 3018. 


First National Pictures, Inc.—Anti-Trust Suit Ended.— 
See West Coast Theatres, Inc., below.—V. 130, p. 4058, 2590. 


First Security Corp. of Ogden, Utah.—Stock Split Up. 

The stockholders on Aug. 22 ratified proposals to make a 4-for-1 stock 
split and to reduce the par value as well as the book value of each share of 
stock to one-fourth of the present amount. Four shares of the new stock will 
be issued in exchange for each share of the old. Each share of the new 
class ‘‘A’’ common stock will have a preference as to assets over class ‘‘B”’ 
common stock of $35 per share. After the first claim of $35 per share of 
class ‘‘A’’ stock against assets, class ‘‘B’’ stock has a secondary claim up 
to $35 per share and thereafter class ‘‘A’’ and class ‘‘B’’ stock participate 
equally in additional values. Class ‘‘A’’ and class ‘‘B’’ common stock 
share alike in dividends. 

The capital stock shall be $12,000,000, divided into 440,000 full paid, 
non-assessable shares, of which 40,000 shares are pref. stock, par $50 each, 
360,000 shares are class A common stock, par $25 each, and 40,000 shares 
are class B common stock, par $25 each.—V. 131, p. 1103. 


Foundation Co., N. Y¥.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 131, p. 1104. 


476 Fifth Avenue Corp.—Bonds Called.— 

The Chase National Bank of New York, as trustee, has issued a notice 
to holders of 644% mortgage bonds, due May 1 1945, to the effect that 
$50,000 of these bonds have been drawn by lot for redemption on Oct. 1 
1930 at 105. Drawn bonds should be surrendered for redemption and 
Payment at the ncipal office ef the bank, 11 Broad St., N. Y. City, on 
and after Oct. with all coupons maturing on and after April 1 
attached.—V. 127, p. 1258. 


Fox Film Corp.—Earnings, &c.— 

A condensed consolidated earned statemént for the six months ended 
June 28 1930 is given in our “Earnings Department” on a & page. 

Harley L. Clarke, President, in his report says: 

“Current assets are 24% times current liabilities. The net worth is 
$104,407 ,805, or approximately $40 per share on both classes of stock out- 
standing, and net earnings for six months were $2.80 per share as com- 
to $2.03 per share had the same number of shares been wd gee ine | 
1929. Company’s =. has increased during the six months peri 
from $11,603,511 to $13,627,706, after declaring $5,051,120 in cash divs. 

“For the 1930-31 season a much earlier and wider distribution of the 
company’s film production has been obtained, comprising over 3,000 
bookings. It is confidently expected by the management that the gross 
film rentals of company will increase by over $5,000,000 for the year 1930. 

“Attention is directed to two large investments of company—one in 

’s, Inc., and the other in Metropolis & Bradford Trust, Ltd. of 
England, neither of which have had their earings consolidated with this 
company. In the earnings statement submitted is included only one 
dividend on the stock of Loew’s, Inc., owned by this company. Had the 
interest of the company in the equity earnings of Loew’s, Inc., been added 
to the statement, the earnings on the stock would have increased $1.11 

share. It has also been as yet impractical to consolidate the earnings 
rom the $20,000,000 investment, representing a 75% interest in the 
Metropolis & Bradford Trust which controls 3,250,000 shares of the out- 
standing 4,000,000 shares of the Gaumont-British Pictures Corp., Ltd. 
The consolidation of the earnings of these two companies will add very 
materially to the earnings per share of the company. 

In addition to many economies already instituted, the results of which 
should be apparent during the next six months period, it is expected both 
because of the excellence of the wage ry Be production for this season and the 
large bookings above referred to, that the last six months’ earnings should 
show a substantial increase over the first half of the year.’’ 

Consolidated Balance Sheet. 
{Including wholly owned subsidiaries.] 





June 28’30. Dec. 28 '29. June 28 '30. Dec. 28 ‘29. 
Assets— $ $ Liabtltties— $ $ 
Inventories ...- 19,914,362 17,712,350! Notes payable-.- 1,589,500 10,223,342 
Accts. receivable 3,564,633 2,203,614; Accts. pay. & ac- 
Ce wien ccos 6,965,126 2,492,599 crued liab_.-. 5,486,588 4,482,481 
Notes receivable _____. 4 ,000 | Dividends pay. 2,525,560 920,5€0 
Land, bidgs.,ma- Res. for Federal 
chinery, equip.243,876,642 37,563,876 income tax--- 747,938 1,119,641 
Investments -._114,151,146 60,436,219/| Liab. in respect 
Leaseh. & rental to acquis. of 
deposits - - . . - 652,109 618,397 investment...  .....- 14,173,975 
Cash surr. val. of 6% gold notes.- 55,000,006 12,000,000 
life ins. polic_ 573,873 489,828 | Adv. payim’ts for 
Deferred charges 2,102,942 1,726,832 film serv., &c- 757,299 335,929 
Misceil. assets - - Ten @ee. °° ddbaen Port. of funded 
debt mat.1930 2,202,549 +#$=—\-~-.----- 
Funded debt... 13,816,369 15,202,980 
Res. for conting. 
& indeterm. 
liabilities _... 5,990,704 3,250,000 
—_——_—— ————- | Capital stock. __b90,720,000 42,605,000 
Tot. (ea. side) 192,524,313 124,243,716! Surplus_____-__- 13,627,806 19,929,808 


a After depreciation of $8,747,914. b Consisting of 2,425,660 shares of 
class A no par value (4,900,000 shares authorized) and 100,000 shares of 
class B no par value stock. 

For income statement for six months (26 weeks) ended June 28 1930, 
see “Earnings Department” on a preceding page. 


Anti-Trust Suit Ended by Compact.— 
See West Coast Theatres, Inc., below.—V. 131, p. 1263, 1104. 
Gabriel Co.—Suit.— 


The Pre-Loading Prevention Devices, Inc. of Indianapolis has filed suit 
in Federal Court at Cleveland against the company formerly Gabriel 
Snubber Manufacturing Co., caarging infringement on shock absorbers 
covered by patent number 1135391 which is held by plaintiff. The original 








patent, ic is alleged — Pliantiff, was granted A 13 1915, to Christian 
Alfred Paterson and is now held oy ree vention Devices, Inc. 

The suit claims tne Gabriel Co. wilfully and speueey violaced the 
patents having been notified of such as early as 1927 and by so doing has 
damaged plaintiff in amounts over $500,000. The eae asks for a pre- 
liminary and permanent injunction and an account. of damages due tne 
plaintiff.—V. 130, p. 2218. 


General Electric Co., Ltd., England.—Holders of 750,- 
000 Shares Seek Right to Vote at Company’s Meetings.— 


The Earl of Middleton, Sir Edwin Cornwall and Sir William Burton, 
according to London dispatches Aug. 25, issued writs against General 
Electric Co., Ltd., and ectors, seeking declaration that they as share- 
holders are entitled to vote at company’s meetings. Their joint holdings 
total 750,000 shares. Repo A the board o believes that 
this block is held in behalf of foreign interests. 

The action came as a sequel to controversy at the annual meeting in 
June, when Sir Edwin Cornwall op the re-election of directors. 
Hugo Hirst, Chairman of General Electric, refused to allow voting rights 
on shares held by the above-mentioned holders.—V. 130, p. 4615. 


General Refractories Co.—To Increase Board.— 

The stockholders at a — meeting approved the proposed change in 
the by-laws whereby the board of directors shall consist of not less than 
nine or more than 20 directors, as may be determined by the board from 
time to time and providing for the election of directors to fill vacancies 
thus created. There are now 15 directors.—V. 131, p. 796, 122. 


General Steel Castings Corp.—Earnings Correction.— 

In our issue of Aug. 16, p. 1104, an error was made in reporting the 
corporation’s earnings. For the first quarter of 1930 the corporation 
earned $636,152, and for the second quarter earned $466,969, which makes 
a total of $1,103,121 (and not $103,121 as reported).—V. 131, p. 1104. 


Globe Financial Corp.—Defers Pref. Dividend.— 

The directors recently voted to defer the quarterly dividend due July 1 on 
the pref. stock. Previously, the company made quarterly distributions of 
69 cents per share on this issue.—V. 128, p. 1916. 


Globe Grain & Milling Co., Los Angeles.—Earnings.— 








Years Ended June30— 1930. 1929. 1928. 1927. 
Net income for year (be- 

fore loss oninvestm'ts) $238,937 $618,585 $853,025 $931,070 
lst preferred dividends __ 97 ,536 112, 126,000 178,500 
2d preferred dividends - - 16,000 16, J & 
Common dividends - - ~~~ 480 ,000 480,000 ee, 

Balance, surplus---_-- loss$3.54 ,599 $10,585 $351,025 $732,570 
Previous surplus_----_-- 2,987,800 2,961,849 2,610,826 1, 465 
CBRL GOUGK SOURCE. =~ lincoses. = eee - 1 a2,000,000 

RE OE $2,633,201 $2,972,434 $2,961,851 $4,323,035 
RAO 2. civcinnsns - ann = S| Se ee Dr .1,712,209 





Surplus June 30_---- $2,633,201 $2,987,799 $2,961,851 $2,610,826 
a 2,000 shares stock cancelled (par $100 per share). 


Comparative Balance Sheet June 30. 











1930. 1929. 1930. 1929. 
Assets— $ Ltabilities— s $ 
x Plant & equip’t. 5,251,043 5,505,161) First pref. stock.. 1,185,500 1,400,000 
RE ie treet eiceiein 644,851 803,333 | Second pref. stock 200,000 200,000 
Accounts & notes Common stock... 6,000,000 6,000,000 
rec. customers__y1,396,813 1,306,547|6% sinking fund 
Advs. on purch., debentures - ____ 1,099,500 1,199,000 
contracts, &e... 313,255 270,705; Accts. payable & 
Inventories_--..-. 2,271,422 2,612,218 accrued liabilities 144,623 141,350 
Prepaid expenses_. 177,674 95,714! Dep. rec. on es 
Empl. & sundry contracts... .-- 5,673 766 
notes&accts.rec. 17,241 18,117| Dividends payable 148,246 152,000 
Investments_.__-__-. 1,052,927 1,149,183/ Provision for Fed’l 
G'dwill & tr. mks. 100,000 100,000 income taxes--_ 36,296 64,450 
Unamortiz. stock Pref. stock 
issue expense. 29,944 48,177| able July 1... -- 200, 200,000 
Adv. to & invest. Mii dds cine 2,633,201 2,987,799 
in subsid. cos... 397,869 436,215 
POR a cit vie 11,653,039 12,345,366| Total... ... .--. 11,653,039 12,345,366 
x After deducting reserve for depreciation amounting to $2,976,871 
y After deducting $123,305 reserve for bad debts.—V. 130, p. 630. 


(Adolf) Gobel, Inc. (& Subs.).—Earnings.— 
For income statement for 32 weeks ended Aug. 9 1930 see ‘Earnings 
Department”’ on a preceding page.—V. 131, p. 946. 


Goodyear Tire & Rubber Co., Akron, O.—To Decrease 
Output .— 

The company will reduce its production during the first week in Septem- 
ber to a level of activity about 80% of the present rate in plant No. 1, which 
manufactures large size tires and to a rate in the No. 2 plant, which turns 
out smaller sizes, of about 25% of the present rate. he combined rate 
scheduled for the company during the first part of September will be around 
70 . TY the present rate of operations. 

e company & plan for the curtailment of production in September most 
probably will call for a decrease from the present level of 44, to 45,000 
tires a day to around 38,000 tires daily. If this rate is adopted, it seems 
likely that the local — will be shut down for a week during the month, 
thus bringing actual production for the month slightly under the total 
for the previously reported plan of curtailing production during September 
to 30,000 tires daily, with no shut-down. 

Like several other companies in the industry, the Goodyear concern 
suspended operations for one week earlier in the summer for inventory-taking 
and to curb ema Although no official plans for the future have been 
announced, it seems that the company may try to maintain an output of 
38,000 tires daily; and may shut down various plants for short periods at 
various times, if this rate is found to exceed demand. (‘‘Wall Street Jour- 
nal’’).—V. 131, p. 1092. 


Great West Saddlery Co., Ltd.—Earnings.— 


Earnings for Year Ended June 30 1930. 
DE PE oc a cabs Kode se heecacabes shatetdedebondcues e144. 


Pees Ge CN CONN obo ache obbco od sees bbncedosauses 87 
re. Lb weaceldbaabbedacdbanacwene 14,625 
SE OTE GURNEE 6 ook on Sew SSS ct acdecdccdeccoaccensee 3,248 

a ig a oa allied ol ep bagel al amigaia a maine tiie ia hui aisese iia $163,546 
em et mn bbe swat ecabbsbhatbndébadwatad 132,421 
Sa ose dh sn stl we Sx ar sen wi a Mesa Sgn wl 53 

SR AD Dl ddnntcncenatnd ab cucadee eRe dda wenwnee $31,072 

Balance Sheet June 30 1930. 

Assets— Liabilittes— 
cn aed eee $12,838 | Bank "oan (secured) -_.._..--- $269,000 
Bil's and accts. receivable_._.. 706,723) Bills and accounts payable- -- 56,2 
EEE eee 967 ,842 | Bond int. payable & accrued _-_ 16,520 
IID oon os arin. ss inden 9,351] Ist mtge. 20-year 6% sinking 
Buildings, plant, machinery & fund gold bonds__.....--- 93,000 

NS EE PTS IS x1,041,142/ Sinking fund reserve_._.__-- 7,143 
Deferred charges. -..-..-.---.. 15,414! Ist preference stock. ._..-.-- 900,000 
aha dnencanenns 1| 2nd preference stock. --_-.--- 199,900 
| GRE ner ae a eile 31,072 | Common stock._....-...--- y542,532 

RESTA Ret aepr mnsnry nm $2,784,383 Tee ane a ew ee els $2,784,383 





x After reserve for depreciation of $99,369. 


no par shares.—V. 126, p. 1819. 


Gruen Watch Co., Cincinnati.—Sales Increase.— 

President Fred G. Gruen, Aug. 6, said in part: 

‘For the first six months we are very slightly behind in shipments. Our 
sales in June were a quarter million ahead of last year, making it the record 
June for alltime. Our shipments of July were well ahead of July last year 
and fall prospects look good. 

“Our advertising appropriation and merchandising program are larger 
than those of last year \_ 


y Represented by 40,003 
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“Our European sales organizafion is making headway in spite of the 
unfavorable business conditions in Europe. Quite a number of things 
me = _— oan too, which will reflect themselves in greater volume. 
awe e , Pp. ° 


Guardian Investment Trust.—Earnings.— 











Year Ended March 31— 1930. 1929. 
Pe ey eed $967,035 $502,627 
( | 2 RE eRe Rh sesigs 191,175 134,322 

Income applicable to common stock.....------ $775,860 $368,305 

Balance Sheet May 31. 

Assets— 1930. 1929 Liabdtitttes— 1930. 1929. 
Cash on deposit... $418,569 $269,178) Acc’ts payable and 
Rg aa 300,000} Federaltaxes... $110,425 $27,235 
Securities at cost.. 6,276,219 3,796,594| Pref. ctfs. (conv.). 1,083,895 2,394,582 
Acc’ts receivable _- 2,543 10,518| Pref. ctfs. (non- 

Recoverable int. & convertitle)...- 1,693,275 136,525 
divs. on securi- Common ctfs ____- 2,920,405 1,293,325 
ties purchased -- 2,271 12,456| Res’ve for divs... 175,952 70, 

Treas.stk.atcost. 280,241  -..--- SE 995,890 467 ,059 

Prepaid a eee 675 
WE discs nsced $6,979,843 $4,389,421 TOME uncadsast $6,979,843 $4,389,421 





—V. 130, p. 4426, 2782. 


Gude Winmill Trading Corp.—Financial Report.— 

Robert C. Winmill, Chairman, says in part: 

The original issue of the capital stock consisted of 100,000 shares, which 
were represented by voting trust certificates sold by the corporation at 
$50 per share. Between Aug. 15 1929 and May 20 1930, such certificates 
representing 30,000 shares of stock were repurchased by the corporation 
and cancelled. Additional certificates representing 5,000 shares of stock 
have since been bought and are now carried at cost. 

In spite of the marked shrinkage in the values of corporate securities 
which resulted from the financial re-adjustment through which the country 
passed during the period covered by this report, the value of the stock of 
the corporation, based upon the value of its net assets as of July 31 1930, 
was over $49 pers . In other words, the capital of the corporation has 
been retained approximately intact. 

The book value of the investments July 31 1930 at cost was $2,625,357 
and market value $2,412,125. 

The following is the list of stocks now held in the portfolio: 


2000 Allied Chemical & Dye Corp. [4000 Gulf Oil Corp. of Penna. 
1000 American Surety Co. 5000 Home Fire Insurance Co 
5000 Continental Insurance Co. 5000 Interlake Iron Corp. 
5000 Fidelity Phenix Fire Insur. Co.| 500 National Lead Co. 
2500 Gen'l Realty & Util. Corp., pfd.|1000 Timken Roller Bearing Co. 
Balance Sheet July 31 1930. 
Assets— Liabtlittes— 
Cash on Jeposit..........--. $713,069 | Capital stock___.......---- x$2,800,000 
Loan receivable_........---- 100,000 | Surplus_.........-..-----. - 655,459 
Securities owned at market... 2,412,125 
Gude Winmill Trading 
vot. tr. ctfs. (at cost)... - 222,003 
Syndicate deposit.........--. ,012 ———_——_- 
SO asce. berssces 1,250| Total (each side)_......--- $3,455 ,459 


x Represented by 70,000 no par shares. 

Note.—The corporation has issued warrants for the purchase on or before 
Aug. 15 1934, of voting trust certificates, representing 20,000 shares of 
its stock, at $52 per share.—V. 129, p. 1292, 973. 


Haiku Pineapple Co., Ltd.—Pack Increases.— 

The company in the 1930 season to Aug. 9 packed 495,058 cases as com- 
pared with 396,211 in 1929, an increase of 98,847, or 25%. The pack so far 
represents more than 93% of the entire output for the calen year of 
1929, when 530,438 cases were reported. 

The bulk of the increase is represented in the company’s summer pack. 
In the period from July 1 1930, to Aug. 9, the company ked 416,521 cases 


which compares with 292,135 for the a 40 days last year. 
The management estimates that the ont for the entire calendar year of 
1930 will approximate 650,000 cases.—V. 130, p. 4251. 


Hancock Oil Co. of Calif.—Listing, etc.— 
The application of the company to list 207,087 shares of $25 par value 
A common stock has been approved by the board of governors of the 
Los Angeles Stock Exchange. 

The company’s principal product is gasoline which is marketed by approxi- 
mately 450 independent service stations in Southern California. For the first 
five months of this i gross ogpeies income totaled $3,532,056 with 
net income of $213,680, equal to 92c.ashare. For the entire year of 1929 
— operating income was $8,019,223 and net income $383,035.—V. 

, Dp. ° 


Hathaway Mfg. Co., New Bedford, Mass.—Omits Div — 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able at this time on the capital stock. Three months ago, a quarterly 
distribution of $1 per share was made.—V. 128, p. 3838. 


Hayes Body Corp.— Earnings.— 
For income statement for three and six months ended June 30, see 
‘Earnings Department’”’ on a preceding page.—V. 131, p. 1264. 


Hedger Transportation Corp.—16 Concerns Merge.— 

The following companies, operating on the New York State Barge 
Canal, have merged their interests with the Hedger Transportation Corp. 
of Delaware, with William E. Hedger of New York as President; Hedger 
Transportation Co.; W. E. Hedger, Inc.; Ballenas Co.; Baryton Co.; 
Dixie Co.; Holbrook Co.; Nat Sutton Co.; Pearl Harbor Co.; Winthrop 
Co.; Harbor Towing Co.; Whitehall Co.; Willet Co.; Oneida Transportation 
Co.; Quantico Co.; Frederic Lenning Co., and the Hedger Barge Co., Inc. 

Recent official figures place the tonnage on the canal so far this year 
at 500,000 tons more than last oe during the same period. The Hedger 
Line operates one of the principal fleets on the canal. It carried more 
than 350,000 tons of freight in 1929. 

While details have not been announced, it was reported that the financing 
of a gett provide for the issue of 500,000 shares of no par value. 
—vV. os ‘ 


Heywood-Wakefield Co.—$1.75 Dividend—New Director. 
The directors have declared a semi-annual] dividend of $1.75 a share 
on the Ist pref. stock, payable Sept. 2 to holders of record Aug. 27. The 
last payment of similar amount was made on March 1, so that the stock is 
at ae on a $3.50 annual basis. 
enry C. Perry, Treasurer, has been elected a director to fill the vacancy 
caused by the death of Levi H. Greenwood.—V. 131, p. 1105. 

Hotels Management & Securities Corp.— 

A Washington (D. C.) dispatch Aug. 27 had the following; 

Harry Wardman, local building construction magnate, has relinquished 
active control of the various hotel and real estate enterprises with an 
estimated value of $30,000,000 to the Hotels Management & Securities Corp. 

Executive officers of the new company include Emory L. Coblentz of 
Frederick, Md., Chairman of the board; J. Reed Lane of Davenport, Iowa, 
President, and George E. Allen of Chicago, Ill.; E. Roger Miller of Ashe- 
ville, N. C., and Alfred C. Torgeson of New York City, as Vice-Presidents. 

Mr. Wardman announced that there was no cash involved in the trans- 
action nor any financial consideration. He explained that the deal marks 
his virtual retirement from business, although he intends to devote his 
time to private rea) estate interests. 

The properties involved in the transaction include the Wardman Park 
Hotel, the Carlton Hotel, Hotel Roosevelt, Chastleton Hotel, Hotel 
Annapolis and various apartment houses. 


Hummel-Ross Fibre Corp., Hopewell, Va.—Bond Offer- 
ing.—American Bank & Trust Co. of Richmond, Va., and 
Fred’k E. Nolting & Co.,Inc., Richmond, Va., are offering 
$500,000 ist mtge. 614% serial gold bonds at prices to yield 
from 614% to 634%, according to maturity. 


Dated Sept. 1 1930; due serially 2 to 10 years. Denom. $1,000 and 
$500. Interest payable M. & 8. at American Bank & Trust Co. of Rich-~- 





_—_. Va., trustee. 
notice at a pr um 
of bonds folommel. of 4% of 1% per year or fraction thereof to ma 


Data from Letter of President J. P. Hummel, Dated Aug. 6. 

Business.—Corporation was organized in 1920, by a up of men, 
qaipeaty successful in this business in Wisconsin, who re the indus- 
trial advantages of Hopewell, and developed there the mt plant of the 
comperadion. E in the manufacture and sale of “pepe. ’ 
and various by- ucts, its market is the entire country, with particular 
emphasis on the Eastern seaboard. Its modern plant is located on the 
Soe of the James River about 20 miles below Richmond, an 


i g excellent steamship facilities, is h Norfolle & 
w Aye ~ p ties, served by both the is 


Air Line Rys. The principal raw material 
pine wood, of which the ne hboring counties furnish an almost limitless 
eadily accessible at low cost. 


supply, r 
aa ties.—Timber lands owned had a book-value on Dec. 31 1929 ) of 


Red. all or part on any int. date on at least 30 days’ 


ity 


96, This land is composed of tracts in Sussex, ce 
Be ore te counties. Land, buildings, re. cottages and dwel have 
been appraised by Hardy 8. Ferguson & Co. of New York, as of June 28 
1930, at $1,136,000 and machinery and other equipment at $1,700,000, 
making a total property valuation of $2,932,000. 

Earnings.—During the past 4 years, 1926 to 1929 inclusive, aggregate 
net earnings after depreciation amounted to $1,135,320. This would 
average over eight times the interest requirements on this issue, and over 
three times the requirements for interest and annual curtail of $50,000. 


Capitalization— Authorized. Ousseeme as 
Ist mtge. 644 % serial gold bonds (this issue) ___--- $500,000 $500, 
7%, cumulative preferred stock.__.___.__._..._--- : ,000 None 
2nd mtge. 8% bonds due Sept. 1 1935_........... 1,000,000 723,500 
RE ha i LR Nes hem i A AA ALR Rep 5 i 3,000,000 2,237,500 


Purpose.—Proceeds will be used to retire $400,000 of maturing 1st mtge. 
bonds, and to Jeovite funds for the purchase of additional equipment and 
for the expansion of the plant. 

.. Balance Sheet as at Dec. 31 1929. 
[After Giving Effect to Present Financing.) 


Assets— Ltabtlities— 
ii ani bitin: ainwiduiae oo. ous $101,705] Notes & accounts payable.... $51,078 
Bills & accts. receivable... __. 255,817 | Accrued Jiabi'ities........... 34,773 
I ln 131,575 | lst mtge. bonds._........--- ,000 
Plant, equip., &c., less deprec. 3,212,235] 2nd mtge. bonds____......_. 723,500 
Equity in insurance companies  13,437| Deferred liabilities..........- 13,780 
Deferred charges. _........._. 59,329] Common stock..-.....-...--- 2,237,500 

Earned surplus.........-.---.- 13, 
BE itnckecuntnciinabcuad $3,774,098! Total.......... Gieciniannnaaael $3,774,008 





Imperial Tobacco Co. of Canada, Ltd.— Dividends .— 

The company has declared the regular semi-annual dividend of 3% on 
the preferred stock (£1 sterling par) and an interim dividend of 134 % on the 
$5 Ss’ ran both payable Sept. 30 to holders of record Sept. 3. 


Indian Motocycle Co.—To Cancel Promis:ory Notes.— 

At the special meeting, the stockholders approved the issuance of 40,000 
shares of common stock to President E. Paul du Pont or his nominees, 
against the surrender and cancellation of four oe 
notes dated April 21 1930 and totaling $500,000, thereby d ging in 
advance of maturity liabilities shortly to become due, and thus saving 
interest charges. These notes were redeemable at the option of the com- 

ny by the issue of the amount of treasury stock indicated. Due to the 

ck of a ve ty of preferred stock, no action was taken on creation of 
an issue of $800,000 gold debentures of which $300,000 7% initial series 
was to be issued presently. 
V. 131, p. 1105. 


Indian Refining Co.—New Director.— 
George d’Utassy has been elected a director, succeeding Gen. 


: H. C. 
Smither, deceased. Mr. d’Utassy has also been elected a Vice-President. 
—V. 130, p. 4428. 


Inspiration Consolidated Copper Co.—Meeting Post- 
poned .— 

The meeting of the directors to act on the dividend which would ordi- 
narily be paid about Oct. 7 has been postponed because of lack of a quorum. 

A quarterly distribution of 50 cents a share was made on July 7 last, as 
compared with quarterly payments of $1 a share previously.—V. 130, p.37265. 


Adjournment was taken until Sept. 2.— 


Insull Utility Investments, Inc.—Rights.— 

The common, ist and 2nd pref. stockholders of record August 30 
are offered the right to subscribe on or before Sept. 15 to $600,000 
of additional common stock, at $50 a share, in the ratio of one additional 
share of common stock for every five shares of common or 1] shares of 
preferred stock held.—V. 131, p. 797. 


International Equities Corp.— New Director—Earnings. 

In announcing the election to the Board of E. L. Phillips, President of 
Long Island Lighting, Empire Power, United Gas & Electric companies, 
and numerous other public utility operating and holding companies; 
S. R. Bertron, of Bertron, Griscom & Co., Inc. and Chairman of the 
Board of International Equities, made public a statement of the cor- 
poration covering operations for the period Jan. 1 to July 31 1930. Net 
profits, after all heductions including taxes, available for dividends on the 
class ‘‘B’’ common stock, aggregated, after dividends on the class ‘‘A’’ and 
after allowing for the participating feature of ‘‘A’’ shares, to 1 6.56% on the 
paid in amount of such stock. The equity available for the ‘B"’ shares on 
the basis of July A Soteene was equivalent to 120.16% of the paid in 
amount of class ‘‘B’’ stock. 

The International Equities Corp. was formed in 1927 and-has been 
managed by Bertron, Griscom & Co., Inc. since March 1928. It is an in- 
vestment trust of the general management type and has a capitalization of 
39,593 shares of $3.50 dividend class ‘‘A’’ stock, of which $50 has been pasa 
in, and 20,000 shares of class ‘‘B’’ stock paid up to the extent of $12.50 
per share. Of the surplus, after dividends are paid on each Class at the rate 
of $3.50 a share, one-third reverts to the ‘‘A”’ stock, and the balance to the 
holders of class *B’’ shares. Dividends on ‘‘A’’ shares have been paid 
pessteryy and, eosty ee the ‘‘B’’ stock was placed upon a cash div. 

asis of 12% on the pa amount. 

In cadition to Mr. Phillips, the Board includes 8. R. Bertron, Rodman 
E. Griscom, Radu Irimescu, Louis J. Kolb, F. M. Kirby, Willis H. Booth, 
and Max Winkler. The executive committee is composed of 8. R. Bertron, 
Rodman E. Griscom, Willis H. Booth and Max Winkier. 


International Nickel Co. of Canada, Ltd.—Listing.— 

The New York Stock Exchange has authorized the listing of 825,817 
additional shares of common stock (no-par value) upon official notice of 

uance from time to time and payment in full, in connection with the offer 
by the company to its common stockholders of the right to subscribe for 
additional shares of its common stock, making the total amount applied for, 
14,592,095 shares of common stock.—V. 131, p. 1265, 1106. 


International Petroleum Co., Ltd.—25c. Dividend.— 

A dividend of 25c. per share has been declared, payable on or after 
Sept. 15 in respect to the shares specified in any bearer share warrants of 
the 1929 issue upon presentation and delivery of coupon No. 26 at the 
following banks: The Royal Bank of Canada, Toronto 2, Canada; City 
Bank Farmers Trust Co., 52 Wall 8t., N. Y. City; the National City 
Bank of New York, 36, Bishopsgate, London, E. C. 2, England, or the 
office of the company, 56 Church St., Toronto 2, Canada. The payment 
to shareholders of record Aug. 30, and whose shares are represented by 
registered certificates of the 1929 issue, will be made by check, mailed 
from the offices of the company on Sept. 13. The transfer books will 
be closed from Sept. 1 | peat iB. inclusive, and no bearer share warrants 

oe ” during that period. 

ip Dividend of the fike amount was paid on the stock in March and June 
last.—V. 131, p. 484. 


International Products Corp.—Larnings.— | 
For income statement for six months ended June 30 see Earnings 


sg cedin: e. 
Department’ on a pe june 30 1930, totaled $4,785,381 and current Habili- 


1930, 
shares 





ties $456,657, comparing wich $4,860,407 and $450,864, repsectively, on 
Dec $i 1929.—V. 130, p. 4617. 
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International Standard Electric Corp.—Capital Inc. 
The corporation has filed a certificate at Dover, Del., increasing 
authorized no yt stock from 500,000 shares to 1,000,000 shares. 
The stock of this corporation is 100% owned by the International Tele- 
phone & Telegraph Corp.—V. 130, p. 4428. 


Investment Co. of America.—Balance Sheet June 30.— 








Sir William McLintock was appointed as the receiver and manager of 
he Lam company. He was recently made a memoer of the committee 


t port 
the to confer with the directors of the Royal Mail Co. and with the boards of 
directors of the vavious subsidiary and associated companies on matters of 
management, adminis 


tration and finance. 
Lane Bryant, Inc. (& Subs.) .—Zarnings.— 

















1930. 1929. 1930. 1929. Year Ended May 31— x1930. 1929. 1928. 
Assets— - $ g Ltabiltttes— < 5.060 tt s a - - See pia wees ese = ---$17.146,911 $14,255,402 $11,115,290 
Cash in banks Pref. stock—#ser. .000, 5,000,000 | Cost of sales, operating, administra- 
demand a pis hy oe) ‘ Baten Pref. stock—ser. B } 200.008 1,000,000 tive and selling expense-------_-_-- 16,201,552 13,437,164 10,694,556 
Seo. demand loans ’ ,000, Common stock... -x3,181,658 2,385,533 perating profit.........-.- shir Ae ; 3 
Invest.salesreoeiv. -.--.-. 353,758 | Investm't Ens Beetle... a 080 100 $318 rat] “3 $e; 
Divs. and DO aki < weneds 421,631 eh - : : 
receiv.. 60,583 92.541] Pref. div. payable : Total income before Federal taxes. $1,005,557 $876,177  %479,688 
Investments .....- 15,451,095 14,356,733} July 1_-..-.__. 105,000 105,000 peceee deprec. of build., equip., &c. ee 4 eaenne- 0 eeeeee 
ONT AEG .. §=SEIED SN ,NN As bans Onee” n.pee | Paid 00 eptate of J, 34, Coward io Sou 2 gee gto aD 
Reserve for Federal ’ : of profits between Jan. 1 1930 and 
income tax..... 154,703 204,696 date of acquisition of the Coward Ww 
Divs. rec. on stoc . ’ business mmm ewe ee ee ee em eee eee 82,150 = - 82ers 
PRR Fi 1,650 1,748 PORE Wo wtaccatsocdsoaaeenanet 75.000 99.550 54,612 
Reserve for cumul PN ascii tnt tate widinsnlinne theta tasnio acon $632,616 $776 626 $425,076 
preferred divs.. 260,286 179,254 | Shares com. stock outstanding (no par) 134,953 83.351 70,000 
Reserve for contin. 245,000 200,000 | Earnings per share__------_.-__--- $3.99 $8.05 $4.57 
5% one Sp aae, nein siedeee x Includes Coward Shoe and Rite Corset Co. from Jan. 1 1930. 
— es “eee eee ’ . . , 
Total (ea. side).17,353,370 16,173,647 | Surplus. -_-_-.-_-.- 2,342,572 1,613,285 Assets— a Cae 4 ee os 1930 1929. 
x Represented by 137,827 shares of no par common stock. Land, buildings, ; ’ | Preferred stock. ..$1,408,900 $1,500,000 
For income statement for six months ended June 30 see ‘‘Earnings Depart- equip., &c_._.x$1,498,946 $1,312,873| Common stock...21,482,818 1,185,008 
ment” on a preceding page.—V. 131, p. 1266. ya pee a sate ene pyr 6% debentures... 2,000,000 ---.--. 
e o° cets. receivable. _ ° is Trade creditors, net 
Jefferson Electric Co.—Smaller Dividend.— Inventories ..._. - 3,626,183 1,822,127| fordeduct. diset.. 978,739 900,785 
The directors have declared a quarterly dividend of 50 cents per share | Prepaid rent, taxes, aCe nei acecea 10,995 
on the common stock, payable Oct. 1 to holders of record Sept. 15, placing Pericatiskange 293,252 196,077 | Affil. cos., current 
the stock on a $2 annual basis against $8 heretofore.—V. 130, p. 4428. Invest. in stocks of accounts _....--. 8,963 23,879 
ee eee 7,500 47 ,667| Prepaid sales and 
Jewel Tea Co., Inc.—<Sales Lower.— Loans and advances 63,129 5-635 acre tomtom 188-755 58-708 
Period Ended Aug. 9— 1930—4 Weeks—1929. 1930—28 Weeks—1929. can saan . ’ oo . 
OUND: og caspase seane $1,060,493 $1,188,728 $9,609,604 $10,202,146 | Patterns. Datents. ee ae get 
Avge. No. of sales routes 1,248 1,186 1,233 aes a , oa Pipe ies 2.000 
—V. 131, p. 1266. Treasury stock... 191,745 248,429| Prov. for current 
Keith-Albee-Orpheum Corp. (& Subs.) .—Harnings.— wae eae 
For income statement for six months ended June 30 see “Earnings Page ~on pA NG 112,242 140,198 
K "a rag ker N rf Fetus r oo PF. PF. Total (ea. side).$7,707,810 $5,896,474| Surplus. 1 523,563 al 448894 
nickerbocker Nationa -—Enjoined From Further CS CO. Ee eere ’ meee a septes , — 
Sales of Stock.— oe ae ~ deducting $46,421 for doubttel accounts’ = Represented by 134,059 shares 
ae ss ucting " ‘or dou accounts. z . shares 
See last week’s ‘“‘Chronicle,”’ page 1202.—V. 130, p. 2222, 2403. of no par value. a Including $45,000 provision for retremens of pre- 


Koholyt Corp. (Konigsberger Zellstoff Fabricken & 
pore pg Werke Koholyt Aktiengesellschaft).— New 
The Feldmueble Papier und Zellstoff Werke, A.G., has acquired a con- 
trolling interest in Koholyt Corp. from Inveresk Paper Co. Feldmuehle 
is one of the outstanding paper companies of Europe and its connection with 
Koholyt, one of the lead sulphite pulp producers of the continent, may 


be Ce agpee vd R 4 prove been b 4 a, yin eign | a semaine aos 
print, Pp pers, -grade & paper and cellulose wrappings 
similar to Cellophane: it is understood that its own requirements for ot hite 


pulp will take a large proportion of Koholyt's output.—V. 126, p. 3605. 


Kroger Grocery & Baking Co.—Readjusts Financial 
Status—To Operate Grocery, Meat and Produce Departments in 
Sears, Roebuck Stores.— 


In a letter accompanying dividend checks to common stockholders of the 
Kroger company, President Albert H. Morrill, says: 

On April 23 1930, a revised annual report for the year ended Dec. 31 
1929, was submitted chewing cone adjustments, and the establishment of 
a contingent reserve of $ ,000, appropriated from surplus for further 

ustments, if any, affecting prior years. 

ince that date our accounting comemenent, in conjunction with the 
company’s auditors, Lybrand, Ross Bros. & Montgomery, has been at 
work continuously on an audit of the books. In addition to the reserve of 
$500,000, set up in April, this audit has disclosed further necessary adjust- 
ments affecting the year 1929 and previous years, amounting to $259,257.80, 
which has been charged to earned surplus. Further, the method of valuing 
our store inventories previous to 1930 has been revised in accordance with 
the advice of Lybrand, Ross Bros. & Montgomery, and has resulted in a 
further charge to earned surplus of $314,296. The result is that the $500,000 
reserve, heretofore set up, has heen absorbed and an additional charge 
made against earned om of $573,554. 

It has not been possible to determine the effect of these adjustments 
upon the previously reported earn of 1929. The transactions covered 
other previous years as well and thout further audits, involving con- 
siderable expense, an allocation to the proper year is not feasible. These 
adjustments do not take into account any anticipated recovery of Federal 
income tax on claims nding, or in preparation, arising from these and 
former adjustments. The audit thus completed, we are advised, represents 
the financial condition of the company as of Dec. 31 1929, with reasonable 
accuracy. ‘therefore, we do not feel warranted in expending further effort 
or meres on discovery of past errors, discrepancies or inaccuracies in the 
accounts. 

On April 1 1930 we owed the banks $4,000,000. On June 28 1930 we 
owed the banks $500,000. On Aug. 25 1930 we owed the banks nothing. 

During the first six months of 1930, we have absorbed out of earnings and 
charged to depreciation $471,538 in excess of the amount charged in the 
first six months of 1929. however, the value of assets, subject to deprecia- 
tion charges, has increased approximately $2,000,000 for the same period. 
This accounts for approximately $127,000 of the increase, and the remaining 
amount of approximately $344, is due to the application of higher rates 
of depreciation. The change in depreciation policy thus evidenced, we 
believe to be in accordance with conservative business practice and sound 
On Aart 1.1000, oun is tori ted to $ 

n JU, our inven es amoun to $25,130,469. On June 28 
1930, the date we closed our books for the first half year, our inventori 
amounted to $21,224,735, a reduction of $3,905,734. > - 

It is app ted that stockholders at this particular time would like to be 
informed as to the com m between results of operations for the first 
and second quarters of 1930, although it has not been, nor will it be the 
po of the company to issue quarterly earning statements. But it has 
not m possible to segregate the net result of operations for the first 
Foarter from those for the second quarter. During the first half year of 

930, the company showed an operating loss of $76,890, against which 

there is an offset ‘‘other income’’ of $341,492, resulting in net earnings for 
the first half of 1930 of $264,601, or $0.1229 per share on the 1,795,536 
shares of common stock outstanding after payment of preferred dividends. 
Material improvement in personnel has been effected by some additions 
and by a general stimulat of the morale. This has resulted in a marked 
betterment in the spirit of the entire organization. 
Cordial relations have been established with Sears, Roebuck & Co., and 
as & result general food departments, operated by our company, are shortly 
to be opened in Chicago and the Cincinnati retail stores of Sears, 
Roebuck & Co. If the anticipated results from the establishment of these 
departments are realized, it is felt that further developments along the same 
lines in other stores of Sears, Roebuck & Co. may be expected. 


See also Sears, Roebuck & Co. below.—V. 131, p. 1107. 
Lamport & Holt Steamship Co.—Receiver.— 


On a motion by the London Maritime Investment Co., Ltd., acting as 
trustee for the debenture holders, Justice Humphreys in the Vacation 
Court at London, Aug. 27, made an order for the appointment of a reciiver 
and manager of the Lamport & Holt Steamship Co. 


ferred stock.—V. 131, p. 1107, 485. 


Lincoln Title & Guaranty Trust Co., Newark.—IJn- 


solvent .— 

The company has been declared insolvent by Vice-Chancellcr Malcom G. 
Buchanan of New Jersey. The Vice-Chancellor Aug. 25 named Arthur T. 
Vanderbilt and the New Jersey National Bank & Trust Co. as trustees 
in .-™ neeepetice of the company’s trust fund, reported to aggregate 
In addition to the trusteeship the New Jersey National Bank was also 
named as depository and was directed to post a bend of $100,000 after 
it was pointed out the administration of the trust is protected by bonds 
of $1,000,000 set aside in the trust department of the bank for that purpose. 
Vice-Chancellor Buchanan allowed the trustee $18,000 as a fee for 
administration of the company’s affairs. 

All assets of the company with the exception of the trust fund will be 
administered by receivers in the Federal jurisdiction named by Judge 
Willian N. Runyon. This will mean that there will be no conflict ween 
the two courts in administration cf the company’s affairs. 


Lion Oil Refining Co.—Contract.— 

Col. T. H. Barton, President, announces the signing of a contract with 
United Gas Co. to supply the latter company with gas from the No. 1 
McFadden well in Victoria County, Tex. This well, which was brought 
in recently, is now flowing 39,894,000 cubic feet of gas daily on actual gauge. 
Work of laying a pipe line to connect with the 16-inch pve line of the 
United Gas Co., three miles distant from the well, will begun imme- 
diately.—-V. 131, p. 1107. 


Louisiana Oil Refining Corp.— Marketing Varied Line. 
The company is now marketing a varied line of automobile ac 

and also articles supplied by automatic vending machines through a chain 
of nearly 5,000 stations in six States in the territory now served by the 
company, President M. J. Grogan announced. The automotive acces- 
sories include storage batteries, tires, tubes, &c., while cigarettes are 
proving a big seller through vending machines. 

The supplies are distributed through 983 ye ee optioned and 
ls: sed filling stations and 4,000 independent dealers who sell Louisiana 
Refining products exclusively. The service bas been well received by 
motorists, Mr. Grogan said.-—-V. 131, p. 1266. 


McAleer Mfg. Co.—Earnings.— 
For income statement for six months ended June 30, see ‘Earnings 
Department” on a preceding page.—V. 131, p. 282. 


McKesson & Robbins, Inc. (Md.).—Earnings.— 

The report for the six months ended June 30 1930 (see detailed statemens 
under “Earnings Department’) shows profit of $1,409,116, after de- 
preciation, interest, Federal taxes, and minority interests, equivalent after 
dividend requirements on 7% preference stock, to 61c. a share on 1,072,728 
shares of common stock, excluding stock held in treasury. This com- 
pares with net profit of $1,962,933 or $1.50 a share on 859,870 common 
shares in first half of 1929. 

President F. Donald Coster says; 

“In view of heavy decrease in profits of almost all essential industries 
in the country this year, the decline in profits is not surprising. Rather 
there is reason for satisfaction that earnings were so large in view of fact 
that the company has consolidated within the last two years 67 sub- 
sidiary managements. Of these, 16 were acquired in the last 12 months 
and have not yet reached the McKesson standard of operation. This is 
er the largest number of individual units ever consolidated in one 
on n so short a time. 

‘‘With return of more normal business, stockholders may look foward 
to increasing profits from the improved methods now being actively de- 
veloped. The company has recently introduced two new products which 
are being received with great favor by the medicinal and dental trades.”’ 


Consolidated Balance Sheet June 30. 





Justice Humphreys gave ieave to the receiver and marager to borrow 
sums up to $250,000 and to make advances up to $F00.000 to the Liver- 
1, Brazil and River Plate Steam Navigation Co., a subsidiary company 
which the La rt company holds a large interest and which counsel said 

it was desired so keep going. Lamport & Hoit and the Duke of Abercorn, 
another trustee of the debenture holders, did not oppose the motion. The 


usual judgment in a debenture holders’ action was entered. 


1930. 1929. 1930. 1929. 
Assels— 3 3 Liat t-itti<s— $ 

Property acct.x_..11,432,863 10,301,047 | 7% conv. pf. stk 2.21,409,000 19,151,650 

I oe ale ne Seca 3,306,916 3,287,300| Common stock and 

a ee | 250,000 initial surplus _b27,667,694 20,699,783 

Bankers’ accepts - - 73,162 486,504) Conv. debentures_22,000,000 = ---__- 

Cash value insur. | Pref. stock ofsubs_ 1,000,000 1,000,000 
eng a 2,514 19,254| Min. int. subsid. 

Marketable securs 97,942 373,101 common stock.. 100,053 85,614 

Nctes and accounts Retailers’ profit 
receivable- - - --.- 24,056,784 18,929,734 SE... sceceuy St O08 5:2 dccede 

Inventories - - - - - 26,874,052 23,458,155| Notes & accept.pay 1,124,786 11,570,888 

Advances & misc. Accounts payable. 5,968,534 6,303,971 
investments -__..13,348,978 5,237,821) Waces, ord. taxes, 

Deferred charges_. 3,011,005 656,811 commissions & 

Good-will, trade- other accr.pay’ts 774,559 626,676 
marks, trade- Fed. &foer’ntaxes_ 591,747 531,780 
names, &c_---- 1 1| Mortgages payabie ------ 482,028 

Guar. deposits to 
} former stkhiders 564,884 572,619 
! Install. on cap.stk 114,663 971,165 
——_——-_ ——_~——_ | Res. for conting.. 275,558 140,058 
{| Tot. (each side) 82,204,217 62,999,728| Earned surplus_.. 562,309 863,496 





* After depreciation and amortization. a Par $50. b Represented by 
1,072,728 no-par shares.—V. 131, p. 1267, 639. 
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the gan Hrancuce Stock Bachan bas authorized the isting of 16,000 
t t ’ 
shares 6% cum. conv. pref. stock, par $100.—V. 130, p. 1473. 
Manhattan Mtge. & Guaranty Co.—Changes Name.— 
Saul Cohn announced that, effective Sept. 2, name of the 
Mortgage change 





company will be changed to the Bankers Bond & Co. The 
im name was made for the of facilitating handling the widening 
of the operations of organization. 
Bankers Bond & Mortgage Co. of New York is a su of the 
G Co. of ‘America, of which M. 
Chairman of the board. This 
tely $38,000,000, and, while 
to the more populated Eastern 
lans cal for extending operations to other States as conditions 
Warrant such ein The other subsidiaries are Bankers Bond & 
Mortgage Co., elphia, and United States Mortgage & Title Guar- 
anty Co. of Newark, N. J. 


Manville Jenckes Co., Pawtucket, R. 1.—New Presi- 
dent, etc.— 

Dexter Stevens, Vice President, has been elected President, succeeding 
Frederick L. Jenckes, resigned. 

Henry F. Lippitt continues as Chairman of tho board; Isaac B. Merriman 
as on a of the Pawtucket plant and Ernest L. Little as Treas- 


ee. . Burnet has been elected Vice President and Charles R. 
n Secretary .—V. 129, p. 2240. 


Marchant Calculating Machine Co.—Bal. Sheet June 30. 











NS tiie ha ore 1930. 1929. TAabilittes— -_ 1930. 1929. 
TE $274,717 $141,423! Current liabilities. $226,873 $98,442 
Receivables - --.-.- 368 ,014 347 ,003 | Deferred income. . , 8) Bese 

aa at & in 889,350 778 ,362 | Res. for executive 
Other assets _.____ ES cel stock participa. 50 ,000 50,000 
SS EET | 5 Beer Common stock ... 1,880,664 1,681,124 
xzPlant & equip... 669,933 654,496 | Preferred stock... 248,961 248,961 
a stierainase 646 820,294|Surplus.......... 859,543 692,855 
Deferred......--.. 30,593 29,8 
«nt $3,288,554 $2,771,382! Total.....---- $3,288,554 $2,771,382 


x After depreciation.—V. 131, p. 1267. 


Marine Midland Corp.—New Directors.— 
Dexter P. Rumsey of Buffalo, N. Y., has been elected a director.—V. 








181, p. 799 
Marion Steam Shovel Co.—Balance Sheet June 30.— 
1930. 1929. 1930. 1929. 
3 Ltabdiltttes— z 
Land, bidgs., Accts. payable... 297,748 625,975 
equip., &c..... 24,837,787 5,245,751] Notes payable- - -- A 154,470 
Investments -.--- 678, 489,411] Adv. pay receiv.-_ 16,385 24,186 
iki contdaceesos 449, 287,218] Accrued interest, 
Acots. and notes payrolls, &e.... 272,612 313,456 
rec. less reserve. 1,687,826 3,479,0902/ Federal, State and 
meogecs Ge 609 4,052,065 county taxes... 67,499 151,659 
Deferred charges 201,194 424,289 | Divs. declared _--- 54,250 54,250 
Notes and accounts 
payable affil. co. 66.948 66 ,687 
Ist mtge. 20 yr. bds 3,273,500 3,389,000. 
Cum. pref. stock.. 3,100,000 3,100,000 
Common stock...x2,500,000 2,500,000 
Total (ea. side) .13,010,724 13,977,826! Surplus_.______-- y3,111,782 y3,598,144 
ee ee a ete et alte. oe Fee A 
surplus $2,946,355, earned surplus $108,500, total, $311,782. 
z After reserve for depreciation. 


For income statement for six months ended June 30, see ‘‘Earnir gs 
Department”’ on a preceding page.—V. 130, p. 3727. 


Marmon Motor Car Co.— Dividend Omiited.— 
In connection with the omission on Sept. 1 of the dividend on the common 
oe. we give below a recerd of dividends paid since and including Dec. 


bie 1 1926 to Dec. 1 1929, incl. March 1 1930. June 2 1930. 
$1 a share in cash quarterly Je. in cash 2% in stock 
See V. 131, pm 950. 


Metro-Goldwyn Pictures Corp.—Anti-Trust Suit Ended. 
See West Coast Theatres, Inc., below.—V. 130, p. 3555, 2596. 


Metropolitan Fire Insurance Co., of N. Y.—New 
Interests.— 


See Rossia International Corp. in last week’s “‘Curonicle,” p. 1270.— 
V. 129, p. 488. 


Minnesota Mining & Mfg. Co.—Acquisition.— 

The purchase for $2,000,000 of Baeder Adamson Co. of Phila., Pa., 
ndpaper and paper manufacturers, by the above company was announced 
on Aug. 8 by the President, W. L. McKnisht. The sandpaper plant in 
Philadelphia will be removed to St. Paul. The paper mil! will be operated 
an Philadelphia. 


Monighan Mfg. Co.—Sales Increase.— 
Period End. July 31— 1930—Month—1929. 1930—7 Mos.—1929. 


WY 121 nm A4n 922 94,600 $134,299 0,000 422, 
V. 131, p. 640, 283. $54 $422,561 


Monsanto Chemical Works.—Listing.— 

The New York Stock Exchange has authorized the listing of 6,248 addi- 

tional shares of common stock (no par) upon official notice of issuance in 

ponnection with the declaration of a 144% quarterly stock dividend, Payable 

0 o ahh to holders of record Sept. 10, making the total amount applied for 

22,7 shares. 

The shares to be issued will be capitalized by crediting the capital stock 

ccount for the stated value of such shares ($16 2-3 per share) and charging 
ned surplus with that amount plus an amount equal to the pro rata share 

D a the capital stock outstanding just prior to the issuance of the 


toc! end, and by crediting the capital surplus account with th 
balance.—V. 131, p. 640, 1108. 4 4 


Motor Wheel Corp.—Balance Sheet June 30.— 
1930. 1929. 1930. 1929. 
$ | LAabtitties— $ $ 
; Common stock ...y8,500,000 6,875,000 




























































































































































































































































7,383,076 | Accts. payable.... 302,196 1,079,076 

ee ee Rake f ------| Accrued taxes,&c. 167,406 184,078 

a A 1,371,166 1,985,727| Federaitaxes_._._. 213,375 199,153 

Fed. tax res._..-. - A431,196 331,772 

its, &e...... oS eee Contingent reserve 342,976 222,207 

A etable securs 1,909,894 1.521,973|P. & L. surplus... 6,444,124 8,308,017 

‘otes & accts. ree 1,125,089 2.318.400 é 

Dein ae 2,350,719 3,164,549 
Bema ee 1,439,852 592,768 

226,808 232,810' Tot. (each side) _16,091,275 17,199,303 

x After depreciation. y Represented by 850,000 no-par shares. 








Our usual comparative income account for the thr 
ded June 30 was published in V. 131, p. 640. 7 one 


fF: E.) Myers & Bro. Co.—Earnings.— 
income statement for 9 months ended July 31 1930 “E 
spartment”’ on a preceding page.—V. 131, p. 800. tae — 


National Grocer Co.— Petition for Temporary Receivership. ' 








































A petition for voluntary temporary receivership has been granted 
ayne ae Ole.) Circuit Court. Union "Guandlen ust 24 
Toit, has m ap iver 





pointed rece - Hearing on petition to make 
permanent will be held Sept. 10. National Grocer recently 


ed of the wholesale end of its business, except the hotel and institut: 
} ment conducted from the Detroit office. In that connection it — 


d for cash four of its wholesale branches, for which 
56,000 was received.—V. 130, p. 4432 approximately 


DO 


Co., | 






























National Lead Co.—Acquisition-—& 


The red lead, litharge and orange mineral business of the Evans-Wallower 
Lead Charleston, W. Va., has been acquired by the National Lead Co., 


by yd CRBS 

r y, companyfhas béen organized to 

unit, under the name of the Evans Lead Co. which nis capitalized a¢ 
tas (President of 


Lead 
$1,000,000. fficers are:— 4 
nthe entire eauipment and pleat ane hens eee a cae he ean 
ve en Over, as well as the 
ization, and for the t being at least will be operated under the name of 
eadquarters at Charleston 


the Evans Lead Co., wit i 
The Evans, Wallower Compan continue in the electrolytic zinc and 


mining business.—V. 130, p. 4065. 


Nehi Corporation.—Earnings, etc.— 


For income statement f ee 
Department” iim ended June 30, see ‘Earnings 


Sales of the corporation, manufacturers of carbonated beverages, were 
adversely affected in the first half of the current year by the late arrival of 
the hot weather period, but sales in July were in turn Denefited by a 25% 

to C. A. Hatcher, ident. 


» acco 
“With advertising expenditures more advanced for the year than is 
normally the case in this period, and in view of the jusWfiJble anticipation 
that the net result of the pperations for Rie test sx inom period canoe 
re) © operations for the first mont canno' 
fairly be considered alone,’’ he explained. 
© company’s report for the first six months of 1930 shows net income of 
$196,621, as compared with $371,244 for the corresponding 
a This is equivalent to 64 cents a share on the common stock for the 
t half of the current year as against $1.85 for the same iod a year ago. 
The current position of the company shows a ratio of 7 to 1 in current assets 


over current liabilities. 
In a statement to stockholders Mr. Hatcher said in part: 
$247,129 during July of 
concentrates, which yield the company 


“Sales in July of 1930 total $310,162 as against 
1929, an increase of 25%. Nehi 
its highest entage of profits, showed a gain of 82% and shipments to 
date made in August, together with additional shipments entered for move- 
ment in August, ar,ahead of August of last year. 

Another situation which had a bearing on the company’s operations in 
the first six months of the present year was the more rigid credit policy 
of the management, and our endeavors to effect a reduction of inventories 
held by a number of franchised bottlers. As a result of this effort, which 
we believe to be in line with sound business practice, an important move- 
ment of cars set up for June shipment was delayed. These conservative 
measures, however, should be reflected ben y as time pos on. In- 
ventories in the hands of bottlers on June 30 were substan y lower than 
they were on the corresponding date a year ago. ; 

“The management believes that because ef this improved inventory 
condition and with a continuance of favorable weather, sales in the last 
six months of the current year should make a favorable comparison with 


a year ago. 

YThe balance sheet shows that after allowing for increased dividend re- 
quirements, and L after deducting i sane. depresintion ond Potty = 
company's earned surplus was 3 as com 
closed in the audit of the previous six months, scaly a nominal difference 
when consideration is given to the fact that the common dividend was 

on Dec. 1 1929 from $1 to $1.30 annually.’’—V. 130, p. 4432, 2597. 


Neisner Brothers, Inc.—Earnings, etc.— 


For income statement for six months ended June 30, see ‘‘Earnings 
Department”’ on a preceding page. 

The report for the six months ended June 30 1930 shows net fit of 
$ : after interest, depreciation, amortization and Federal taxes, 
equivalent after dividend requirements on 7% preferred stock to 60 cents 
a on 206,233 no-par shares of common stock. 

A. H. Neisner, President, says: ‘‘We find in cities where our stores are 
located many factcries now working that were idle the first part of the 
year. The profits in the chain store business during the first six months 
of the year are a small percentage of the total for the year due to the fact 
that the large increase in sales during the latter part of the year reduces 
our cost of doing business. 

“D the first six months of 1930 we have taken additional mark-offs 
on merchandise of approximately $100,000, meeting each new low price 
that the market offered. 

‘Business is progressing favorably. Eleven new stores have been opened 
this year under favorable leases which will produce a large volume of busi- 
ness for the last six months of 1930.""—V. 131, p. 951, 125. 


New York Investors, Inc.—Zarnings.— 


For income statement for six months ended June 30 1930, see “‘Earnings 
Department’’ on a preceding page. 


The company reports for the six months ended June 30 1930 net profis 
of $1,114,613 after Federal taxes, charges and preferred dividends of sub- 

diaries, equivalent after dividend requirements on 6 lst and 2d pref. 
stock to 90 cents a share on 1,004,424 no-par shares of common s — 
V. 130, p. 3178, 2597. 


Niagara Share Corp. of Maryland.—Listing.— 

The New York Stock Exchange has authorized the listing of $15,000,000 
20-year 5!4% convertible gold debentures, due May 1 1950. 
Comparative Consolidated Income Account. 

4 Mos. End. r 
April 30 '30.*Dec.31'29. 


Year End. 
Gross income— 








a ES ree Ee ee EAE See $670,329 $1,921,520 
ns ie pin abl oe bate aa 129,431 256 1043 
Profits from sales of securities. ...-..-.----------- 535,881 1,742,182 
to... od escwenaweeaneaese 46,88 466 
ciate ee mh a aia 43,329 §$------ 
EEE ESE EE eae 13 | 2S ee 
gg A RR SS Se oe ae) oe 

Se)... cavubcdicedeadanigamitans $1,442,263 $3,920,211 
NS ee cc wadbas wend 156,237 168,545 
Denn memueneee debt. 3. 66440. 6. se Sokddne es 8,500 26,750 
Interest on unfunded debt........-------------- 1 221 205,151 
Provision for Federal & State taxes__-...-------- 115,065 123,713 

a or a, ee oS a oie $1,161,240 $3,396,052 

: Income of subsidiary & acquired companies 
prior to date of acquisition included therein-..-. = ------ 2,189,072 





Pere rere erat ieee ee ie $1,161,240 $1,206,980 
* The consolidated profit and loss statement for the year ended Dec. 31 
1929, combines the income of the parent company from the date of its organ- 
ization (June 18 1929) with the income for the entire year 1929 of such y: 
quired and subsidiary companies as were under the control or direction ef 
Niagara Share interests prior to their acquisition by the parent company. 
The 1929 net income of all other acquired and subsidiary companies not 
included herein was in excess of $175,000, indicating a total consolidated 
net income of more than $3,500,000. 
All income is in cash; stock dividends are not treated as income. : 
The net increase in unrealized appreciation in value of the corporation's 
investments in stocks and bonds was $42,727,232 during the four months 
ended April 30 1930. 

Pro-Forma Consolidated Balance Sheet as of April 30 1930. 
Giving effect to sale of $15,000,000 5% conv. debs., due May 1 1950.) 











Assets— Ltaltitites— 
Cash & call loans..------ _ $17,171,179 | Notes & accounts payable- - $344,412 
Accounts & notes receivable 4,275,715 | Interest payable. .-------- 11,165 
Interest & dividends receiv - 115,107 | Sec. sold, not yet cov. or del. 1,065,189 
Stocks & bonds at cost - -- -- 102,027,858 |5!4% conv. debs., 1950.... 15,000,000 
Mtges., real estate & lease- Schoellkoptf Sec. Corp. 68 - - . 362,000 
holds (book value) - -- - - - - 2,289,893 | Mortgages payable- ------- 938 817 
Miscellaneous assets - - - - - - - 12,388 Le eewy eonzeocnncnmenns “ a7) aoe 
Unam iscount - 750,000 | Preferred stock - - ...------ 551, 
nie cgeemmeminaa Common stock......---.- a55,130,190 
—- Capital surplus_.....----- 50,446,634 
Total (each side) - - ------ $126,642,139 | Earned surplus---_-_.-.-.----- 1,220,247 
a Issued or issuable, 5,513,019 shares (no ). b 15,516 shares (no par). 
Note.—The market value of the corporation's investments in stocks and 
bonds exceeded cost by $8,328,028 on April 30 1930. 
—V. 131, p. 1108, 487. 
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Nichols Copper Co.—Larger Class A Dividend.— ] 


The directors have declared a dividend of 75 cents per share on the 
Class A stock and a similar amount on the class B stock, both payable Oct. 1 
to holders of recerd Sept. 3. usly perme have been 43% cents 
per share on the class A and 75 cents per share on the class B stock. Pay- 
ments previously had been made every three months on the class A and 
ore? six months on the class B é 

The provisions of the stock provide that after June 30 1930 the class A 


jens toc The only note of hope for stockholders sounded by 
“ sr - are in goo et bad og 127, gues Wi ogee A ge R. ae a ap Ren prem dy = said tha‘ 
oranda Mines, Ltd.—Acquires Interest in Canada Wire e -4ETe ney oak ge — net them new stock in exchange 
& Cable Co., Lid.—S latter company above.—V. 130, p. — old in a going concern. e added that the plan might be accepted or 


4432. 

North American Car Corp.—Larnings.— 

For income statement for three and six months ended Jun 
“Earnings Department” on a preceding page.—V. 130, p. 4066 


North Central Texas Oil Co., Inc.—Bal. Sheet June 30.— 


e 30, see 





Assets— 1930. 1929. TAabiitttes— 1930. 1929. 
Fixed assets... .- x$2,065,871 $2,108,470| Preferred stock... $885,000 $1,000,000 
Cash and time de- Capital stock __... 1,975,792 y2,031,440 

GED: dtimwioss 297,643 1,237,906) Fed. income tax_- 32,322 15,232 
Securities owned.. 752,222 227,425) Res. for Fed. tax. --.-.-..- 3,085 
Accts. receivable. . 2,635 3,195 | Dividends payable 16,250 16,250 
Deferred assets... 179,483 ,248| Res. for conting.. -..... r 

Deferred credit to 
eee 48,382 123,932 
Total (ea. side) $3,297,856 $3,780,245| Surplus___...---- 340,109 400,304 





x Includes mineral rights and leases (less reserve for depletion), $2,- 
049,369, lease equipment (less reserve for depreciation), $12,170; and 
furniture, fixtures and autos (less reserve for depreciation), $4,331. y Auth- 
orized, ,000 shares of no par value; issued and outstanding, 262,600. 

For income statement for three and six months ended June 30, see 
“Earnings Department” on a preceding page.—V. 130, p. 3892. 


Northern Paper Mills Co.—EZarnings.— 
For income statement for six months ended June 30, see ‘‘Earnings 
Department” on a preceding page.—V. 130, p. 4621. 


Chas. F.) Noyes Co., Inc.—Acquisition.— 


ae common on Sous. 15 will take over the business of A. A. Brody, Inc., 
now at 9 East 38th St., N. Y. City, and Alton A. Brody will become 
associated with the Noyes organization in an official capacity. ‘The Brody 


been associated with the Noyes organization in 1 
in the past.—V. 131, p. 487, 641. 


Ohio Mid-Cities Corp.—lInitial Dividend.— 

The directors have declared an initial dividend of 10 cents a share on 
the no-par class A preferred stock, payable Oct. 25 to holders of record 
Oct. 20.—V. 129, p. 3976. 


Ohio Oil Co. Acquisition, etc.— 
See Transcontinental Oil Co., below.—V. 131, p. 1268, 1109. 


Ohmer Fare Register Co.—New Director, &c.— 

Robert C. Lee of the Guardian Trust Co. of Cleveland has been elected 
a director to fill the vacancy on the Board. 

The company, it is reported, is preparing to market several new machines 
internationally.—V. 130, p. 3370. 


Oliver Farm Equipment Co.—Omits Dividend.— 

The have vo to omit the quarterly dividend of 75 cents per 
_— preferred stock, due at this time. 
dend of $1.50 per share on or preferred stock 
was declared, § pm boven Oct. 1 to holders of record Sept. 10. 

“In view of present unsettled conditions of agriculture in United States, 
directors deemed it advisable to conserve cash resources by omitting divi- 
dend on my tae rege preferred stock,’’ President M. . Ellis stated. 
“During the first six months of 1930 sales volume of company was approxi- 
mately equal to that of preceding year. Profits, however, were somewhat 
lower use of the fact tha, sales of tractors were on a reduced basis pend- 
ing the design and introduction of a complete new line of four-cylinder 
tractors. Production of these new tractors is now under way in preparation 
for next season’s domestic and export business.’’—V. 131, p. 1109. 


Ontario Mfg. Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend on the common 
stock due at this time. Three months ago the rate was reduced to 50c. 
quarterly from 75c. per share. 

The regular wo tmee dividend of $1.75 per share on the preferred 
a ne eclared, payable Oct. 1 to holders of record Sept. 20.— 

‘ 5 Be ; 


Ontario Steel Products Co., Ltd.—Earnings.— 


easing operations 


share on the convertible 
The regular quarterly div 














Years End. June 30— 1930. 1929. 1928. 1927. 
Total. profite.........-. $169,181 $237 ,980 $201,093 $224,144 
Depr RRS Fee 92, 3,847 76,252 65,654 

Profits after deprec__-_ $76,971 $154,132 $124,841 $158,490 
Bond interest__.______- 19,50 21,030 22, 23,910 
Sinking fund_________- 28,500 26,970 25,500 24,090 

Net income_________ $28,971 $106,132 $76,840 $110,490 
Preferred dividend _---_- 25,221 25,221 44 ,92£ 52,500 
Common dividend__--.- 82,541 83,681 51,469 30,000 

Balance, surplus____. def$78,791 def$2,770 def$19,554 $27 ,990 
Profit and loss surplus__ $464,206 $464,206 $464 ,062 $491,144 
Shs.com.stk.out.(no par) 51,588 51,588 45,588 x7 ,500 
Earnings per share_--_-__ $0.07 $1.56 $0.70 $7.73 

x Par $100. 

Balance Sheet June 30. 

Assets— 1930. 1929. Tiabilities— 1930. 1929. 
Property, &c....- $2,002,589 $1,902,034 | Preferred stock... $360,300 $360,300 
Good-will_.....-.- 1 1;Common stock... x858,198 847 ,892 
Ct condewedin 168,769 62,994 Bonds_...__.__.. 298 ,300 325,000 
Bills & ace’tsrec.. 250,133 395,125 Special bank loan. -—_ ____- 55,000 
Inventories _...-.- 379,583 593,305 Acc'ts payable__- 53,576 93,730 
Other assets -_--_..- 116,819 65,027 Income tax_._._- : y 
Deferred charges- 16,937 22,733 Bond interest_-_-_- 9,750 10,515 

J > ae 38 ,667 845,889 
' Provision for divs. 26,720 26,650 
Total(each side) $2,934,831 $3,041,219 Surplus_______._. ,320 464,206 


x Represented by 51,588 no-par shares.—V. 129, p. 1298. 


Pacific Finance Corp.—FEarnings, etc.— 
For income statement for six months ended June 30 1930, see ‘“‘Earnings 
Department”’ on a preceding page. 
The corporation for the six months ended June 30 1930, reports net profits 
of $1,175,064 after charges and taxes, equivalent after dividend requirements 
on series A 8% preferred stock, the 6% % series C preferred and 7% series 
D preferred, to $1.12 a share (par $10) on 892,145 shares of common stock. 
A. Phillips, chairman of the board says that the net for this year 
represents a slight increase. The bock value of the common as of June 30 
1930 was $24.84 a share, compared with $17.23 a year ago. 
Mr. Phillips, commenting on earnings, said: “‘Business conditions have 
not been particularly advantageous, but despite that fact the earnings of 
the corporation have been satisfactory. A number of important changes 
in personnel and in the actual methods under which the business of the 
corporation is being conducted are reflecting a most conservative tone in 
our < peieeny a 
“Of prime importance among these new policies is the substantial increase 
in the reserves. A substantial amount, as reflected in our balance sheet, 
has been transferred from surplus and placed in voluntary reserve for credit 
losses and contingencies and reserves for future routine business will be 
carried on the increased basis.”—V. 130, p. 3893, 2983. 


Page & Shaw, Inc.—Stockholders May Recover Nothing.— 
The Boston ‘“Transcript,’’ in its issue of Aug. 21 had the following: 


on the appointment of a receiver before 
Black, Aug. 20, but creditors may be paid in full. 


in bankruptcy over the objection of counsel for first 
who contended that they should have definite re 
of the corporation. torney 

receiver on a previous petition to the 8 
he did not care to assume the Federal 


Referee in Bankruptcy Arthur 


Attorney Bartholomew A. Brickley of Boston was appointed 


































receive’ 
‘erred stockholdc#) 
esentation in the affaire 
D. McLellan, who was appointed’ 


juperior Court, told the referee that 
receivership. oF 
of any class was 


At Hugh 


e F 


“If the stockholders accept the plan,’’ he said, ‘‘and do not rescind their 
stock purchases, there is some hope that they may net something out of 
reorganization, If they choose to rescind and part ate in the distributior 
of assets, I cannot see how any of them can get anyt out of it. I shoulé 
say it would mean zero for all of them.”’ 
The hearing before the Referee in bankruptcy followed the filing of 
voluntary petition in bankrup by the corporation, which estimated ite 
liabilities as in excess of $300, , and its assets as $200,000. Attorney 
John A. Spalding, appearing for a large number of class ‘A’’ stockholders 
in suggesting Attorney Martin Witte for receiver said; 
“They feel that they have a large interest in this corporation. Many 
wish to rescind their purchases on grounds of fraud. If they are able to do 
this, they may well appear as creditors rather than as stockholders. It 
om ~, er should have some voice in the naming of a receiver.”” 
° . Pp. ; ‘ 


Pan American Petroleum & Transport Co.—Control.— 
Control of this company has become vested in the Standard Oii Cc 
(Ind.) by reason of the acquisition by the latter company as of July I 
1930 of 936,542 shares of common stock and 1,902,770 shares of class . 
common stock of the Pan American Petroleum & Transport Co. 

See also Standard Oil Co. of Indiana in V. 130, p. 4625.—V. 131. p. 1269 


Paramount-Publix Corp.—Anti-Trust Suit Ended.— 
See West Coast Theatres, Inc., below.—V. 131, p. 953, 802. 


Park & Tilford, Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings D 
partment”’ on a preceding page.—V. 131, p. 284 


Parmalee Transportation Co.—EZarnings. 
For income statement for six months ended June 30 193 
Department” on a pr page.—V. 131, p. 1110. 


30, see “Earnie 
Paterson Mutual Hosiery Mills, Inc.—Agent.— 


The Chase National Bank has been appointed agent to issue and trar 
voting trust certificates for preferred and common stocks.—V. 130, Dp. 38 


Pathe Exchange, Inc.— Anti-Trust Suit Ended.— 
See West Coast Theatres, Inc., below.—V. 131, p. 953, 125. 


Pet Milk Co.—New Director.— ° 
_ Sidney J. Weinberg of Goldman, Sachs & Co. has been elected a direct. 
in place of Waddill Catchings, resigned.—V. 131, p. 1269. 


Phillips Petroleum Corp.—Construction Program.— — 
The Phillips Pipe Line Co. announce that 51 miles of 8-inch pipe hav 
been ship them and actual construction work on their gasoline line we: 


started at Borger, Tex., Aug. 4, and at Laverne, Okla., Ame. 14. 
Construction is complete from Borger to a point 10 miles north of th, 
Canadian River and at Laverne, Okla., over 12 miles have been laid wi 
other crews e to be at work in a few days at Medicine e alk 
Wichita. Progress at the rate of 10 miles a day is expected wit twe 
weeks at which time over 1,000 men will be employed. 
Elevations for all pump stations are complete from Borger to St. Lou 
and at Borger actual construction has been started on four storage tankp 
with a total capacity of 270,000 barrels. Pump station equipment pee - 
ordered consisting of 21 centrifugal pumps to be directly connected to & 
engines by gear increasers. The engines will use butane as fuel which 
peas through the line without intermingling with the trans 
of gasoline. A contract has been let for the telephone line which will pa 
a oo oe of the pipe line and work will be in progress Sept 
° » Dp. ° 


Pillsbury Flour Mills, Inc.—Earnings.— 


? 
tio; 


, he 
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Balance surp! 
Earns. per shr. on 549,225 shs. com. stk. (no par) - - 


Balance Sheet, June 30. 


ded 


$7 ,217,4. 
$4. 


we) 
2 Of 


1939. 





1929. 1930. 1929. a 
Assets— $ $ Ltabilittes— $ $ eh 
Fixed plant. --.-.-. x17.768,160 15,675,740 | Capital stock ----- 10,000,000 10,000 ,0€ i 
Movable plant_.... y378,035 325,345 | Notes payable— ; 
Tsuba econ aai 1,325,329 1,227,441 Banks & bankers 5,400,000 3,760,0€ 
Read’y marketable Loans payable_... 145,357 471,3: 
securities... __- 18,250 18,250] Ace’ts payabe __-- 1,200,460 1,601,9% + 
Trade acc’ts rec___z1,603,501 1,275,338] Res. for Fed’l and {I 
Bill of lading drafts State taxes_-_--- 355,000 465,06 { 
under collect’n_a2,075,527 2,012,055) Island Warehouse a 
Inventories -__.-. 8,348,658 10,816,167 Corp. bonds___. 1,511,500 1,609.5 ‘Sc 
Miscell. ace’ts ree. 199,180 332,970} 1st mtge. 20-year § 
Surr. value of life 6% gold bonus. 5,729,000 5,750,0 s 
insur. policies.. 247,740 235,913| Res. for conting. Fc 
Prepaid insurance, and insurance... 396,887 393 4: neal 
interest, &c.... 203,482 202,195| Capital surplus... 1,333,429 1,333, Py 
Inv. in and adv. to Earned surplus... 8,069,680 7,217,4 5 
partly own. subs. 1,520,154 ------ Paid in surplus... 237,016 237.0 f 
Trade members’ ps, } id 
sundry stks., &c. 77,267 69,533 9 
Due from employ - 49,029 32,920 7 
Dsct.on bonds... 564,016 615,314 3" 
Hydra lic rights. - 1 1 ’ 
Goodwill, tr.marks, ; € 
trade names, &c. 1 1| Total (each side) $34,378 ,330332,839,* 





x After deducting $2,963,933 for depreciation and maintenance. 
depreciated value. z Luss reserve of $244,035 for bad debts. a 
reserve for $20,964 for possibie losses. b Including Island Warehoi 
Corp. bonds, $600,000.—V. 129, p. 1458. 


Porto Rican-American Tobacco Co.—Div. Dates.— | 

The quarterly dividend of 87% cents per share, recently declared, on 
class A stock, is payable Oct. 10 (not Oct. 1 as previously stated) to hold 
of record Sept. 20. See V. 131, p. 954. 


Republic Steel Corp.—To Begin Expansion of Plants.— 
Work on the $1,000,000 expansion program for the open-hearth de 
ment at the Youngstown works is to be started shortly, company offic 
announced. The work involves the installation of three new 270- 
cranes, the largest ever placed in use in this country. A large additior 
the open-hearth building will be constructed. ‘The corporation has) 


open hearths at the Youngstown works, all but two of which are of 85- = 
capacity. The present expansion will increase the thirteen 85-ton furnz “ 
to 110-ton capacity and provide for their later expansion to 250-ton bra 

acity. The average monthly capacity of the open-hearth division wil st 


creased from 72,000 to 95,000 tons and the new equipment will resul 


substantial savings in producing costs. 
At Warren, O., the corporation has announ 


ced plans for expansion 1 





Stockholders probably will recover nothing unless a proposed ss of 
reorganization of the company is carried out, it was disclosed at a hearing 


of $1,500,000, exclusive of addit: 
vestment of $1,000,000. On Sep? 


improvements involving an outl. 
now under way representing an 


“in 
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he company’s blast furnace at this point will be blown out for repairs and 
: which it will be enlarged to 1,000 tons y capacity from 

00 tons. It the stack will be idle until Nov. 1. Other im- 
Tovements will oenefit the company’s flat-rolled steel division, and include 
aree new slab— furnaces for the strip ls. construction of new 
for the strip ent and widening of the 18-inch mil! to enable 

= strips up to 32 inches wide, and a unit for the manufacture of 


go Sewe $88,000 of Republic Iron & Steel Co. Bonds.— ‘ 
y t ’ ) 10-30-year 5% s. f. mtge. gold bonds, due 

1940 of the Republic Iron & Steel Co, have been called for payment Oct. 1 
next at 105 and int. at the Central Hanover Bank & Trust Co., 70 Broad- 
way, N. Y. City.—V. 131, p. 1269, 1110. 


Root Refining Co., Shreveport, La.— Defers Dividends. 
The directors have voted to defer the quarterly dividends of 75c. per 
hare and 45c. per share on the $3 cum. pref. and prior f. stock 
——— , which are due Sept. 1. 
uding March 1 1929.—V. 130, p. 


Ruhr Chemical Corp.—Calls 6% Bonds.— 
Dillon, Read & Co., fiscal agents, announce that $106,000 of 6% sinking 
mortgage bonds, series A, due April 1 1948, have been drawn for 
edemption Oct. 11930. The drawn bonds will be paid by Dillon, Read & 
Jo. at 100 and int. At the option of the holders of these bonds, the prin- 
hr hey 7 interest may be collected in Lond: M. Samuel 


These rates had been paid since and 
2985. 


ndon at the office of 
., Ltd., in sterling, or in Amsterdam at the offices of Mendelssohn & 
Jo. and Nederlandsche Handel-Maatschappij, in Dutch guilders, or in 
= ~ eens. at the office of Credit Suisse, in Swiss francs.— 
. » DP. iy 


Safeway Stores, Inc.—Earnings.— 
For income statement for six months ended June 30, see “Earnings 
Yepartment” on a preceding page.—V. 131, p. 1270. 


St. Joseph Lead Co.—Earnings.— 
For income statement for six montas ended June 30 1930 see ‘Earnings 
epartment”’ on a preceding page.—V. 130, p. 3181, 2788. 


(Clarence) Saunders Corp.—New Stock Issue.— 

An amendment to the charter anys ge additional 50,000 shares of 
% cum. partic. stock, as the first step an expansion program, was 
‘nounced Aug. 16 by Clarence Saunders. The purpose of the proposed 

ue is to aid in ne up local Clarence Saunders store companies. The 

‘ue will not be offered to the public. 

“My plans call for a new system of local company set-up,”’ said Mr. 
wunders. ‘‘I propose that the new companies shall issue class A common 
‘ock at $10 a share, par value, and class B with $1 par value, but with 
qual voting rights. ec common will have a preferential dividend 
ght of $1 and thereafter to share equally with the B stock. The B stock 
auld be owned by the parent corporation. 

“Each local company will be required to invest 25% of its net capital 
' pref. stock of the parent company. This will not only enable the local 
‘mpanies to share in the parent company profits, but will give us a better 
-up over the territory.” 

It is planned that the new 50,000 issue by the parent company will be 
‘ken up in this way. 

_ This plan will not apply to the California company, now in operation, 
mce it already has an organization set-up. But it will be divided into two 
panies, and the plan will be followed as nearly as practicable. 

The Clarence Saunders Stores, now in receivership, may be liquidated. 
‘his belief comes from negotiations now going on whereby the Clarence 
aunders Corp. may assume liability for the $500,000 note of the stores held 
sy a group of New York bankers. Mr. Saunders is willing that the cor- 
poration assume this note, in return for which the corporation would issue 
bree and five year debentures at 7%. 

““This would make the corporation the largest creditor,’’ said Mr. Saun- 
ers. ‘‘It would be my idea to urge liquidation with all possible haste for 
ne simple reason that in a close-out the creditors would realize much more 
ight now than they would by waiting. This is virtually the same plan I 
ro to the New York bankers, but they would not listen. When they 

ae to listen I withdrew my proposal, but they reopened the mat- 
3) me. 

“I am frank to say that I would rather have the corporation assume 
esponsibility for this note, though neither I nor it is morally er legally 
able, than to be tied up with a lawsuit for two or three years.’’ See 

9 Clarence Saunders Stores, Inc., below. 


Clarence) Saunders Stores, Inc.— Solvency Indicated.— 
he Memphis ‘‘Appeal’’ Aug. 19 had the following: 
The company appears to have been solvent when it went into the hands 
‘receivers July 15, a preliminary audit of the firm’s accounts reveals. 
he company on that date had assets that totaled $1,123,438 in excess 
‘liabilities, according to a statement filed in U. 8. District Court Aug. 18 
¥ Leslie M. Stratton and Joseph R. Peters, receivers. 
It shows total current assets of $2,642,396 and liabilities of $1,518,958. 
Included in the assets is cash on hand and in bank %247,859; accounts 
pceivable, $20,168; and inventories, $722,221. ‘TI . uWwalue of stores, 
nrniture and fixtures, delivery equipment and autos, improvements and 
pmodeling is $963,413. 
‘Prepaid rents and expense and deposits on wa‘. ._22d,Jight contracts 
al ,107. Due from affiliated companies: Clarence Saunders Corp., 
20,202; Clarence Saunders Pacific Coast Stores, $35,000, and from Clar- 
nce Saunders Tigers, a professional football team, $3,030. Franchise 
ghts were listed with a book value of $626,393.53: 
Under liabilities are included $500,000 in notes payable; $972,901 ac- 
bunts payable (vendors), and accrued taxes, interest, wages and rents, 
The statement was prepared from the books as they were found July 
> 1930 and is subject to such changes as may be warranted after the audit 
nd verifications are completed. 
{It was announced Aug. 17 by Clarence Saunders that the Clarence 
unders Corp. had agreed to purchase $500,000 in notes held by an 
astern banking syndicate against the Clarence Saunders Stores, Inc.] 
also Clarence Saunders Corp. above.—V. 131, p. 956, 488. 


Schulco Co., Inc.—Earnings.— 
For income statement for six months ended June 30 1930 see ‘‘Earnings 
spartment’’ on a preceding page. 
he balance sheet as of June 30 1930 shows land and buildings of $15,- 
0,000 against which there are first mortgages of $7,482,000, while reserve 
depreciation on buildings owned is carried at $645,024. Of the mortgage 
Id bonds $480,500 have been retired by the sinking fund and a further 
39,332 are held in the treasury, leaving net amount outstanding $6,780,- 
7. Bonds purchased or redeemed during the six months period totaled 
2,032. Current assets of $733,068 as of June 30 1930 were over 2.5 times 
ent liabilities of $286,857.—V. 130, p. 3896, 2787 


Schulte Retail Stores Corp.—Earnings.— 
For income statement for six months ended June 30, see “Earnings 
Bpartment’’ on a preceding page.—V. 131, p. 2601. 


Scott Paper Co.—Earnings.— 
For income statement for seven months ended July 27, see “‘Earnings 
spartment’”’ on a preceding page.—V. 131, p. 1270. 


Scovill Mfg. Co.—Smaller Dividend.— 

The directors have declared a dividend of 75 cents per share payable 
. 1 to holders of record Sept. 15. Previously the company paid quar- 
y dividends of $1 per share.—V. 130, p. 1667. 


Seaboard Utilities Shares Corp.—Dividend, &c.— 


The directors voted on Aug. 19 1930 to pay on Oct. 1 1930 dividend of 
4c. per share to shareholders of its no par value common stock of record 
the close of business Sept. 2 1930. ‘ompany has over 28,000 share- 
ders in over 40 states and in foreign countries. 
ssets as of Aug. 4 1930 include shares of more than 75 leading utility, 
brating and holding a of the United States. Liquidating value 
share as of Aug. 4 1930 was $6.68.—V. 131, p. 1270, 642. 


Sears, Roebuck & Co.—Meat and Produce Departments 
be Operated by Kroger Chain.— 


angements have been made between the Kroger Grocery & Baking 
and Sears, Roebuck & Co., whereby the former will operate general 





grocery, meat 
nd Gbicinnati.” id produce departments in Sears, Roebuck stores in Chicago 


a 
H. Morrill, President of the Kroger company, states that the 
establishment of these two departments operated be the wrome concern, 
is an experiment and if successful will lead to the establishment of similar 
at Sy in other Sears, Roebuck stores. 
froges, goods. of course, will be sold in the departments the grocery 
chain fl operate in the two Sears, Roebuck stores. Inasmuch as the 
Sears, Roebuck stores are large and complete mercantile units, 
po gt of persons, sales of the Kroger company should benefit by 
The plan will be advantageous to Sears, Roebuck & Co. , not only through 
rentals, but also through increased patronage their steres will draw from 
— who come to buy groceries and meats at the Kroger departments. 
hen, too, it will further round out the service Sears, buck & Co. will 
be enabled to give, supplying practically all wants in‘all lines to its trade. 
The grocery, meat and produce units will not be in&talled until October. 
Baking Co. above.—V. 131, p. 1270. 


Sinclair Consolidated Oil Corp.— Earnings .— 

The corporation reports earnings of $88,423,056 for the six months 
ended June 30 and net available for interest and other charges of $16,547,- 
272. The amount available for common stock after all charges pre- 
ferred dividends was 49 cents a share, compared with $1.02 a share in the 
first six months of 1929. An official statement says; 

Lessened profits are attributed to unsatisfactory prices prevailing during 
the period, and to generally unfavorable business conditions. advan- 
tage has not been obtained from investment in owned marketing facilities 
although the increase in gallonage through such facilities showed a large 
gain in the irst six months of the year. Extensive drilling was necessary 
in the Oklahoma City field, involving large expense, but owing to proration 
the corporation was unable to realize on this investment, since the flow of 
the wells is limited to a small fraction of developed production. 

No effect is given in the above figures to the acquisition of the Pierce 
Petroleum pro ies which only became effective July 1. 
ir The detailed earnings for the six months ended June 30 are given under 

Earnings Department” on a preceding page.—V. 131, p. 1112, 643 


Specialized Shares Corp.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have been payable about Sept. 1. The last quarterly disbursement 
of 25 cents per share was made on June 2 last.—V. 129, p. 1301. 


Standard Oil Co. (Ind.).—Report Denied.— 

Officials of the company have issued a denial of a report that their com- 
pany was planning to build at Casper, Wyo., a plant capable of utilizing 
the hydro-genation process. 


Appeal Patent Case.— 

The company and 45 other oil companies filed in the U. 8S. Supreme 
Court x. 23 their appeal from the decision of a three-Ju Federal 
Court at Chicago holding them guilty of violating the Sherman Anti-Trust 
law through pooling of patents on the process of making cracked gasoline. 
The controversy is regarded of great importance in the oil industry and 
by producers generally because the highest Court is asked to rule whether 
the monopolies granted to patent owners become unlawful when the patents 


are led. 

‘the Federal Court held that the agreements between the oil companies 
under which the cracking patents were used was in violation of the Sherman 
Anti-Trust Law. 

The Government charged the companies with engaging in an unlawful 
restraint of inter-State commerce in cracked line through cross license 
agreements by which an unauthorized extension of patent monopolies was 
obtained and suits attacking the validity of the patents avoided. 

The oil companies contend the agreements constitute a lawful use of 
patent monopolies. 

A oqutsition —_— 
wa” an American Petroleum & Transport Co. above.—V. 131, p. 643, 


Studebaker Corp.—Ranks Fifth in 37 States.— 

Total registration of new automobiies in 37 States reporting for July 
show Studebaker in fifth place among all makes, according to a compilation 
issued this week by the corporation. During the first six months ef the 
year, before the introduction of the free wheeling models, Studebaker 
ranked tenth in total registrations in the same States. 

In Illinois, California and Arizona Studebaker registrations were ex- 
ceeded only by Ford and Chevrolet, while in Maryland, Indiana and Ala- 
bama Studebaker registrations ranked fourth. Improvement of sales 

sition is reported from numerous metropolitan centres, including New 
vork. Chicago, Los Angeles and San Francisco.—V. 131, p. 803, 1113. 


Superior Oil Corp.—Receivership.— 

A recent dispatch from Tulsa, Okla., had the following: 

Receivership for the corporation, asked by E. Stewart Matlock, New 
Castle, Pa., minority stockholder, was under advisement by Judge Frank- 
lin E. Kennamer of Federal District Court pending the outcome of efforts 
to reorganize the company. ries - 

Attorneys representing the plaintiffs in seven receivership ®uits plan a 
reorganization conference in New York late this month. — , 

Testimony at the hearing of Matlock’s petition, which alleged mis- 
management, was that George Naphen, New York, had dominated the 
company since buying a block of shares two years ago.—V. 131, p. 1271, 1113 


Swift & Co., Chicago.—To Retire Notes.— 

The Boston Stock Exchange has been informed that the 5,. 10-year 
sinking fund gold notes, due Oct. 15 1932, have been called for payment 
at 100% and interest on Oct. 15 1930. The $26,500,000 notes to be retired 
is the balance of an original issue of $50,000,000 dated Oct. 16 1922.—V. 
131, p. 957. 


Texon Oil & Land Co.— Extra Dividend.— 

The directors have declared an extra dividend of $3 per share and the 
regular quarterly dividend of 25 cents per share on the common stock, 
both payable Oct. 1 to holders of record Sept. 10.—V. 130, D. 3898. 


Thomson Electric Welding Co.—Ezira Dividend.— 

An extra dividend of $1 per share and the regular quarterly dividend of 
50 cents per share have been declared, both payable Sept. 2 to holders of 
record Aug. 27. An extra of like amount was paid in each of the six pre- 
ceding quarters.—V. 130, p. 4069. 


Thompson-Starrett Co., Inc.—Earnings, &c.— 

For income statement for three months ended July 31 1930 see Earnings 
Derartment”’ eceding page. 

The ancomapleted work on contracts on hand on July 31 1930, amounted 
o $30,205,623 compared with $19,796,492 at the end of July 1929.— 

- 131, p. 287. 


Tidal Refining Co.—Granted Charter.— 

This company, a subsidiary of the Tidal Oil Co., which has extensive 
holdings in New Mexico, has been granted a charter to erect refineries, 
natural gasoline plants and to lay pipe lines in New Mexico.—V. 121, 
Pp. 2889. 


Tide Water Associated Oil Co.—Balance Sheet.— 
The balance sheet given in our issue of Aug. 16 1930, page 1113, is as of 
June 30 1930 and 1929.—V. 131, PD. 1272. 


Union Tank Car Co.—Balance Sheet June 30.— 
1930. 1929. 1930. 1929. 
Liabiiltites— $ 


$ 
Capital stock ----y31,351,200 31,206,200 
4%% equip. tr.ctf. 9,100,000 10,400,000 
Accounts payable. 1,477,945 644,724 
Accr. int. & taxes. 480,777 475,563 
405,205 410,989 
7,207,242 5,711,448 


50,022,369 48,848,924 
y Represented by 1,254,048 


Assets— $ x 
Tank car equip__x35,639,310 35,786,563 
Accr .inc.&def.chgs. 74,469 108 ,045 
Material 471,214 642,911 
Cash & securities. 12,174,014 10,373,048 
Accts. receivable.. 1,556,354 1,797,248 
Unamort. debt disc. 107,008 141,109 


50,022,369 48,848,924 
x After deducting reserve for depreciation. 


shares, no par value. 2 
For income statement for six months ended June 30, see Earnings 


Department” on a preceding page.—V. 130, D. 2411. 
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Transcontinental Oil Co.—Properties Transferred.— 

Transfer of the assets and properties of this company to the Ohio Oil Co. 
was made Jug. i. S is stated. The distribution of Ohio Oil Co. common 
ntinental 


stock to the stockholders Aug. will 
be made through the Central Hanover Bank & &e. ope aoe 
The present outetanding certificates for $25 of Ohio Oil Co. 


common 
may be presented to the Chase National of New York, transfer de- 
partment, for exchange for certificates for no par common at the rate of two 
PS tee ai for each share of $25 par common stock .— 


United Dry Docks, Inc.—Obituary.— 
President Edward P. Morse died at Deep 
Scotia, on Aug. 26.—V. 130, p. 1669. 


United Founders Corp.—Common Dividend No. 4.— 

A dividend of 1-7Qth of a share on each share of common stock has 
been declared yable Oct. 1 to holders of record Sept. 2. An initial 
distribution of | amount was paid on Jan. 2 last, followed by a similar 
payment on April 1 and on July 1.—V. 131, p. 288, 263. 


United Grain Growers, Ltd.—Lower Dividend.— 
The directors have declared a quarterly dividend of 6%, able tothe 
30,000 0 ae on Sept. 1. is a reduction of 2% from last 


United States Leather CoN. ew Vice-President: .— 
. H. Zinn, E.G. -. H. Amory have been Vice- 
Presidents. A. T. Lynch, Vice-President, ruiceed——¥- 3 agave 


United States Shares Corp. (Md.).—Consolidation.— 
See United States Shares Corp. (N. Y.) below. 


United States Shares Corp., N. Y.— Proposed Consol.— 
The stockholders of this corporation 4nd of the United States Shares 
Financial Corp. (Del.) will vote on Sept. 8 and Sept. 16, respectively, on 
appreving a plan of reorganization and agreement between the two cor- 
porations, dated as of Aug. 21 1930, providing, among other things, for 
the transfer to United States Shares Corp. (Md.) of substantially all of the 
assets, perties, rights and privileges of the two corpora , a8 businesses 
and go concerns (except refunds of taxes, which are reserved), subject 
to all liabilities (which the transferees assume ee to pay), except 
certain liabilities, in e shares of common stock of 
ie Se Se Sees eee er Yarn ces 
and agreement was a Vv y the 

o ew York and Delaware corporations at a noting thereof 
. 221930. They will also vote on authorizing the board to vote the 
nited States Shares Financial - held by the N. Y. corporation 


of its y, assets, ts 
uly 31 1930, to Uitte 


of its fully-paid 
le stock, pursuant to the offer hereafter referred to, or 
for such other consideration and upon such other terms and conditions as 


ey mes sgereve. 

e 6 SNF a aise vets om suproving & Deepesl to waneter all or 
substantially all of the assets, properties, rights and privileges of the New 
York and Delaware tions to United States Shares Corp. (Md.) 
and to receive in exchange therefor 164,000 shares and 266,000 shares, 

ively, of the common stock of United States Shares C . (Md.). 

e plan ofr nization and agreement provides that the United States 
Shares Corp. (Md.) contemplates an offer to the United States 
Shares Corp., a N. Y. corporation, to purchase all of its pro y, assets, 
rights and pty oe as a and go concern as of July 31 1930, 
in exchange for 164,000 shares of its fully- and non-assessable common 
stock without value. 

The plan of reorganization also provides that the United States Shares 
Corp. d.) contemplates making an offer to United States Shares Finan- 
cial Corp., a Delaware corporation, 111,911 shares of the common stock 
whereof are owned by the corporation, to purchase all of its property, 
assets, rights and privileges as a business an foing concern as of July 31 
1930, in exchange for 266,000 shares of its fully-paid and non-assessabie 
common stock without par value. 

The authorised capital stock of the United States Shares Corp. (Md.) is 
3,100,000 shares, without value, of which 100,000 shares are classified 
as class A stock and 3,000, shares as common stock. All of the 100,000 
shares of class A stock and option rights, evidenced by optional warrants, 
to purchase an aggregate of not Ys ,000 shares of the common 
torus and comfitions apeeiiiod ta tet Ssrtkanee af Mecttnaemtion of che 

rms and conditions s e ce ration o e 

been issued to certain officers. directers of the 


latter corporation have 

United States Shares Corp. (Md.) and others, some of whom include 
officers and directors of the New York and Delaware co tion, who have 
been instrumental in the organization of United States Shares Corp. (Md.) 
and who expect to participate in its management, in consideration of the 
payment of the erganization expenses and services in connection with the 
organization of the Maryland corporation. None of the shares of the com- 
mon stock of United States Shares Corp. (Md.) have been issued. 

The plan will be declared effective upon deposit of 95% of each class of 
stock outstanding. Deposits will be accep up to and incl. Oct. 15. 
The time limit may be extended to Nov. 15 or a later date. 

Balance Sheet July 31 1930. 
UNITED STATES SHARES m+ sonata (N. Y.) 
s— 


» Digby County, Nova 


stock of 


Assas— 
Cash and cash deposits... ...- $87,952 | Loans payable_........-...-.- $1,287,286 
Drafts receivable-_--........- 11,563 | Accounts payable. ......---- 102,112 
Accrued interest receivable- -- 608 | Divs. unclaimed on trust shs-- 1,610 
Accounts receivable..._....- 28,212] Liabil. for undelivered trust shs 11,832 
Notes receivable. ...._....-- 76,625 | Reserves for dealers’ commis -- 2,535 
Subscribers to capital stock -._ 1,350 | Reserves for Fed. income taxes 9,642 
DEVGQUE sb bacenns<cetacss a1 ,673,086 | 7% pref. stock (par $100) -.--- 116,300 
Furniture and fixtures (net) - -- 18,983 |6% pref. stock (par $10)_----- 437 ,560 
Deferred charges..-.......... ,688 | Common stock (no-par value). b375,797 
GOR eedineese< cccdue 1, ,000 | Subscriptions to common stock 3,280 
Pe J atieds Ghekionees« 554,114 
Pe iccdttintkesenwcdetna $2,902,068 ath amin dibinitadeines: $2,902,068 





a Includes Bankers Investment Trust of America deb. shares, 8,264 

, $82,640; Bankers Investment Trust of America common sha 

,940 shares, $479,656; United Trust shares owned, $93,727; United States 

Financial Corp. capital stock, 111,911 shares, $1,017,063. b Repre- 

sented by 375,797 shares. Does not include 19,794 common stock option 
warrante issued and outstanding. c Re ted by 328 shares. 

Note.—Oumulative pref. stock dividends unpaid at July 31 1930, $13,839. 


Balance Sheet July 31 1930. 
UNITED STATES SHARES FINANCIAL CORP. 


Assets— Liabtlittes— 
Gast Sp hae. .b cticnkacdseccc $281,012/ Accounts payable.-......... $11,260 
Accounts receivable_.....-.- 55,945 | Accrued franchise tax........ 2,916 
Loan receivable. .......--..- 62,500 | Accrued salaries. .........-.-. 50 
Accrued dividends & interest -. 13,341 | Dividends unclaimed-.-.----.-. 125 
Investments (at market) --... 1,169,255 | Capital stock (no-par value) - .x2,653,730 
Invest. in sub. co. (at cost)... 841,982} Deficit...............----.- 241,983 
Deferred charge. ........-.--- 2,063 

TOM, tiidccicihwaedecs $2,426,098 WO. Fi Sacwncheedeeeeded $2,426,098 





x Represented by 265,373 shares. 
John Scott Lansill, Chairman of the new Maryland 
eorporation, in a letter to the stockholders of the two 
above mentioned consolidating corporations, says in sub- 


stance: 

For some time past the directors have been concerned as to certain tend- 
encies in the investment trust field and more specifically as to the effect of 
these tendencies upon United Shares Corp. and its affiliated company, 
United States Shares Financia] Corp., in which it owns a 42% stock interest. 

The United States Shares Corp. was organized in April 1927 and its 
principal business has been the creation and administration of fixed and 
pemi-fixed trusts and the distribution of the securities thereof. Eleven 
such trusts are now in existence aggregating approximately $9,167,000 of 
resources as of July 31 1930. In addition to the investment necessary to 


eate and administer said trusts and to distribute the securities thereof, 
nited States Shares Corp. has invested a substantial amount of its capital 





which is United States Shares Financial Mog organized ugust 1929 

and operated under the supervision of United States Shares Sect ; 

laot tall. the chief holdings of Unised States dtaess Cenp nee 
, the tates .in 

ment — tee become gata oe i. 

Durin same period a ue to same conditions United States 
Shares Financial Corp. like other investmen: of the general manage- 
— dad ss substantial ogy in its a portfolio. 

arly uly of this year Dona - Hardenbrook and Gero von 
Gaevernitz became associated with the 
having been elected President and Vice-President, respectively. 
requested by the board of directors to examine into she affairs 
——— and make recommendatio 

eved to be a difficult situation. their 
operation with the directors and others 2 plan has been evolved which should 
serve to materially remedy present condisione. 
It is the opinion of the directors that the first step in a sound program of 
development must y be the union of the United States Shares 
Corp. and the Unitsd States Shares Financial Corp. Under con- 
ditions it is extremely doubtful whether a general management type 
ment trust as small as United States Shares Corp. can be operated 
on a basis sufficiently profitable to pay its overhead expenses and earn 
reasonable dividends for its stockholders. On the other hand, the creation 
and distribution of sscurities of fixed and trusts and the furnish- 
ing of investment sup -rvision under management contracts as in 
by United States Shares . should provide an attractive o ty for 
profitable operations. While United States Shares C . lacks sufficient 
capital to properly develop this ggg this situation would be mater 
ally magoves by combi with it the capital resources of United States 
Shares ncial Corp 


Such a combination would therefore enable each tion to receive 
certain other advantages which are not available to it as an ind 
unit. The union of the two corporations will combine substantial capital 
resources with the nation-wide organization for the distribution of ties 
built up by United States Shares Corp. over the last three years and 
under the supervision of the new corporation funds aggregating in excess 
$14,000,000. The new corporation will have the benefit of receiving sub- 
stantial management fees while the simplifications resulting will reduce 
— expenses considerably. It will also tend to reduce the necessity 
of bank borrowings, and provide capital to adequately and vi 
pursue the opportunity for profits arising from (1) the sale of investment 
trust securit through its investment dealer distributing organization; 
(2) the management of semi-fixed investment trusts under its supervision; 
(3) the expert appraisal of securities for banks, cerporations, individuals, 
estates and tax autaorities; (4) the operation and suzervision of investment 
truste of the general management type. 
s00n as such a union be effected, the well developed management, 
statistical and distributing organization of United States Shares See 
strengthened by the capital resources of Umited States Shares Fi 
Corp., should be in an excellent tion to undertake jiations for ac- 
quiring other investment companies which do not possess these advantages. 
For the purpose of carrying out these recommendations a new tion 
has been organized under the laws of Maryland under the name of United 
States Shares Corp. with an authorized capital of 3,100,000 - all 
without par value, of which 100,000 shares are class A stock and 3,000,000 
shares are common s ‘ 
Among the officers and directors of the new Maryland organization are: 
John Scott Lansill, Chairman of the board; Donald J. Hardenbrook, Presi- 
dent; Gero von 8S. Gaevernitz, Executive Vice-President; Nelson L. Ott, 
Treasurer, and Arthur F. J n, Jr., Secretary, who are either officers 
and (or) directors of the New York and Delaware corporation. Sg 
It is contemplated that the new corporation will acquire all or substantially 
all of the ties, asscts and business of United States Shares -in 
exchange for 64,000 shares of the common stock without value of the 
new corporation and will acquire all or substantially all of the properties, 
assets and business of United States Shares 
























































Financial Corp. in exchange for 
266,000 shares of common stock without par value of the new tion. 
The basis for the res ive purchase prices is the proportionate contribu- 
tion of the net assets of the two corporations as shown by their balance sheete 
as of July 31 1930. (see above). ’ 

It is not contemplated that there will be an immediate liquidation of either 
United States Shares Corp. or United States Shares Financial Corps Each 
of these corporations will continue under changed names as holding com- 
aga holding stock of the new corporation until such time as all blems 

n connection with the liquidation of these corporations and distribution of 
the stock of the new corporation can be worked out. |The new names, as 
proposed, are United States Holding Corp. and United States Financial 
Holding Corp.—Ed.} 

The certificate of incorporation of the new corporation authorizes the 
creation and granting of optional rights to subscribe to common stock as 
follows: (a) the optional right at any time and from time to time prior to 
Oct. 15 1935, to purchase from the corporation 90,000 shares of common 
stock of the corporation, or any part thereof, at a price per share equal to 
10% above the net liquidating value | od share of the common s on the 
date on which the corporation shall have acquired all or substantially all 
of the properties, assets and business of United States Shares Corp. and 
of United States Shares Financial Corp., and (b) for each 50,000 shares o 
common stock issued by the corporation in excess of 450,000 shares (exclud- 
ing shares issued upon the exercise of the options provided for in the cer- 
tificate of incorporation but including shares issued upon the exercise of an: 
other options authorized by the board of directors under the general power 
conferred upon it in the certificate of incorporation), until the total numbe 
of shares of common stock issued by the corporation for any purpose plu 
the number of shares of said common stock reserved or to be reserved for 
issuance upon the exercise of any optional rights to subscribe thereto shall 
equal the original authorized issue of 3,000,000 shares of common stock of 
the ccrporation, the optional right for a period of five years from the da 
of the {:;suance of the last shares of each said block of 50,000 shares to pu 
chase an aggregate of 10,000 shares of common stock of the corporation, © 
any part thereof, for each 50,000 shares of common stock so issued at a price 
equal to 10% above the net liquidating value of the common stock, as de- 
fined in the pereteete of Lowi at the date of the issuance of th 
last shares of said block o J shares. 

The class A common stock has no liquidating value at the present time 
and will only acquire a liquidating value through the accumulation of surplu 
in the future of which the common stockholders will be the beneficiaries c 
the extent of 90%. The option warrants call for the right to subscribe 
the common stock of the corporation at a ce equal to 10% in excess oj) 
the liquidating value upon the date when they become effective and there 
fore the value of the option warrants will a depend on th 
liquidating value of the common stock substantially above its present value 

he class A stock as a class is entitled to receive whenever and as often 
dividends are paid or declared and set apart re on the commo 
stock, whether payable in cash or in common s , a dividend in the 
aggregate to 10% of the aggregate dividend paid or declared and set ap 
for payment on the common stock as a class. 

In case of dissolution or liquidation after the acquisition of the properties) 
assets and business of Uni States Shares Corp. and United States Share’ 
Financial Corp., then the holders of the common stock shall first be entitlg« 
to receive out of the net remaining assets of the corporation before af 
amounts shall be paid to the holders of class A stock, the net liquidatin| 
value per share of the common stock on the date of such acquisition. An 
after the payment in full of said amount to the holders of the common sto¢ 
the holders of the class A stock as a class shall be entitled to receive out C 
any remaining assets an aggregate sum equal to 10% of such remainin 
assets, and after the deduction of such 10% for the class A stock any asset) 
“re shall be distributed pro rata among the holders of the commo 
stock. 

The holders of the class A stock as a Class shall always have a number ¢ 
votes for all purposes equal to the number of votes pertaining to the comma) 
stock at the time outstanding. j 

Upon the written consent or the vote of the holders of two-thirds of tk 
shares of common stock then issued and outstanding, the class A stock sha’ 
be subject to purchase by the corporation for cancellation in whole, but ne 
in part, at any time after Jan. 1 1960 (or prior thereto with the consent ¢ 
the holders of three-fourths of the shares of class A issued and outstanding 
at a purchase price per share equal to the net liquidating value per share ¢ 
the class A stock. Leal 

Unless it shall otherwise elect the new corporation is not required 
proceed and acquire the assets of this corporation unless the holders 5 
95% of each class of stock outstanding consent to or vote in favor of t 
plan. No deposits of stock are called.—V. 130, p. 4261. 
























































in investment trusts of the general management type the principal one of 





United States Shares Financial Corp. (Del.).— Merge 
See United States Shares Corp. (N. Y.) above.—V. 130, p. 3899. P 
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United States Steel Corp.—Changes in Personnel.— 

President William G. Clyde of the Carnegie Steel Co. ha resigned 
on account of ill health, I. Tamont Hughes, a Vice-President of the United 
States Stec] Corp., has been elected President of the Carnegie Steel Co., 


e Be 
The we changes have been made as of the same date: 
Ambrose N. Diehl, a Vice-President of the Carnegie Steel Co., has been 
elected a Vice-President of the United States Steel Corp. 
Ralph Watson, General Superintendent Homestead Steel Works, has 
been elected a Vice-President of Carnegie Steel Co. 
appointed to the 


eum Dillen, Chief Mechanical E eer, has been 
of Assistant to Vice-President Watson.—V. 131. p. 1114. 


United Steel Works of Burbach-Eich-Dudelange 
(Societe Anonyme des Acieries Reunies de Burbac 
Eich-Dudelange) (Grand Duchy of Luxemburg) ‘“Ar- 
a ——_ pare ld bonds, dated April 1 1926, aggre- 
gating $104,000 have hye Wy ayment Oct. 1 at par and int. at 
the of Kuhn, Loeb & Co., 52 William St., N. Y. City, or at the 
Guaranty Trust Co., 140 Broadway, N. Y. City.— V. 130, p. 1846. 


United Stores Corp.—Common Shares Outstanding.— 

As of June 30 1930, the company had actually outstanding 46,044 shares 
of common stock, but held for issue against exercise of warrants attached 
to the class A stock exchangeable on or after Jan. 1 1931, 456,253 shares 
of common stock, to make the total issued and held for issue 502,297 
common shares.—V. 131. p. 1273. 


United Verde Copper Co.—Taz Refund.— 

A refund to cover over-assessment of income taxes for 1918 amounting 
$e 5806 255 in favor of the company was announced Aug. 23 by the Interna 

venue Bureau. 

Allowance of an additional deduction for depletion accounted for $503 .562 
ef the refund and the balance of $104,722 was an allowanc¢ of additional 
deductions for ordinary and necessary business expenses, repairs and State 
ane — e = Of the total, $595,734 was credited and $12 ,550 returned. 
—v. » PD. ‘ 


Universal Pictures Co., Inc.—Earnings.— 
For income statement for six months ended May 4 see “Earnings Depart- 


ment” ona page. 
3, last, was $4,510,810, inclu $1,354,000 


Total surplus on May 
surplus arising through revaluation of land.—V. 130, p. 3565, 306. 


Utilities Hydro & Rail Shares Corp.— Dividends, &c.— 
The directors have declared a dividend of 14 cents per share, payable 
Qct. 1 to holders of no par value common stock of record Sept. 2. A like 
amount was paid on April 1 and July 1 last. 

The corporation has about 2,550 shareholders in over 30 States. More 
than 94% of its portfolio consists of amounts of shares of 60 of the leading 
weir. 15 railroai and 12 equipment companies, all listed on either the 
Wew York, Boston or other | stock exchanges. 

The corporatien reports net gain of $67 ,843 from interest, dividends, and 
realized profits, including market value of stock dividends received, for 
the period from og Lb ad to ty. iy’ a — a for oo 
éaxes and e . Surplu gain as of Aug. 30, after paymen 
July 1 1930 dividend of $25,442, amounts to §25,601.—-V. 131. Pp. 959, 288. 


Waldorf System, Inc.—10,000 Shares of 8% Preferred 
Stock Called—Balance May Be Redeemed Late This Year.— 

The directors have voted to retire, at $11 a share, 10,000 shares of the 
3% pref. stock, $10 par. This will leave outstanding approximately 38,000 


shares of 8% pref. stock as the only obligation ahead of the 461,610 shares 
ef no par common stock. 


A current report believed by the ‘‘Chronicle’’ to be based on fact says: 
“It is likely that the corporatien will, by the end of this year, follow the 
present policy of eliminating senior securities, leaving common stock 
ownership in possession of the business without security obligation. At 
ps gae the company has outstanding under $500,000 of 8% pref. stock of 

10 yer value. he retirement of this will involve around’ 0,000 at the 
caliable figure of $11 a share. 

After preferred dividends, the balance for the 461,610 shares of com. 
stock in the first half of this year was $1.23 a share, —— $1.13 a share 
for the similar iod in 1929. Indicatiens are for 1930 earnings of from 
$2.60 to $2.75 a share, compared with $2.50 in 1929. 

Two important new stores are under construction in New York, anothe, 
& in process at Harvard Square, Cambridge, Mass., and a fourth will br 


available upon completion of the Edison Building on Tremont Streete 
Boston Mass.—V. 131, p. 959, 493. 


Warner Bros. Pictures, Inc.—Receivership Petition Dis- 
mtissed.—The receivership bill filed in Chancery Court at 
Wilmington, Del., Aug. 22, by Ira L. Nelson of Boston, 
Mass., against the company and Renwar, Inc., was dismissed 
Aug. 26 by Chief Justice James Pennewill on motion of former 
Judge Hugh M. Morris, counsel for Warner Bros. The 
motion for dismissal was made before the Chief Justice be- 
cause Chancellor Wolcott was disqualified to sit in the case 
as he is a stockholder of Warner Bros. The action of the 
Court was based upon the contention of Warner Bros. that 
the bill of complaint had not been properly verified and 
sworn to by the plaintiff. 


In his petition asking for a receiver, Mr. Nelson alleged mismana: 
ment on the part of the officers of the Warner company and canagsiee 

nditures for pro jes said to have been purchased by Renwar, Inc., 
a Bolding company for Warner Brothers. 

H. M. Warner, President, of Warner Brothers, in a statement issued 
the day the Nelson petition was filed, characterized the allegations ag 
“false and apparently maliciously made’”’ and said the “presumption is 
a petision was filed for the purpose of injuriously affecting the price o 

e stock. * 

In its answer to the charges of mismanagement and other allegations 
made by Mr. Nelson, Warner Brothers denied that the compen had 

id to Renwar, Inc., all ef the stock of which ig held by Harry arner 

es. of Warner Brothers, Albert Warner and Jack L. Warner, more than 
$1,000,000 for purchases of real estate and theatres at grossly excessive 
prices since June 1929, when Renwar, Inc. was formed. 

The answer stated that Renwar had had only one real estate transaction 
with Warner Brothers and thig was the purchase of part of the land on 
which the main offices ef Warner Brothers are located in West 44th Sbt., 
N. Y. City. This was made at a price less than was paid for adjoining 
land, it was said. ‘ 

The cost of underwrit the company’s additional 755,000 shares of 
common stock, rights to subscribe to which were recently offered to stock- 
holders at $20, were declared to have been not excessive, as alleged, but 
norma] and moderate. 

The company asserted in the answer that it and its more than 20 sub- 
sidiary companies intend and have the means to pay all the bonded debts 
of the subsidiaries amounting to “substantially less than $50,000,000,” 
aa Well as its own debts when due. 

Theatres controlled by Warner Bros. and its subsidiaries are declared 
to be showing handsome profits. 

The methods of financing adopted by the company in the issue of addi- 
tional stock underwritten by a syndicate headed by Goldman, Sachs & 
Co., and Hayden, Stone & Co., which was attacked on the ground that it 
was “ mismangement,’’ was declared to be sound, not embarassing 
to the company and “more than sufficient to pay off all the company’s 
bank loans” of which Nelson complained. As evidence the company 
pointed out that the rights to the new stock are seHing at about $1 a share 
despite the receivership action. : 

Yarner Bros. stated that it owed $5,530,000 to banks about March 1, 
but that this was “considerably less than one-half the bank line extended 
to it by the leading banking institutions of the country after full investi- 
gation of its financial affairs’’ and that the bank line is still in effect. 

It deciares that the semi-annual! interest on its $40,000,000 of outstand- 
img debentures payable Sept. 1 would be met. The company admitted 











that its operations in the last three months were conducted at a loss but 


pointed out that this fact Ww yy 
Pann ts hase oe 


The charge was made that the Nelson application was not made im 


good faith and that for two d h f the action “reports 
Fe Seulted wel” rokrage Pues thst ae out ws about 8s 

Anti-Trust Suit Ended Compact.— 

See West Coast Theatres, Mg below. 

Coupon No. 2 on Optional 6% Gonvertible Debentures 
Series Due 1939, To Be Paid— : 


Attention has been called to the fact that in case the bearer of coupon 
No. 2 pertaining to the optional 6% eonv. debs., series due 1939 desires to 
receive in money the installment of interest due Sept. 1 1930, he must so 
elect by surrendering such coupon at the Manufacturers Trust Co., 139 

way, N. Y. City on or before Sept. 11 1930, and in such case such 
interest installment shall be paid in money. In case the holder shall not so 
surrender such coupon then such interest shall be payable in common stock 
at the rate of 269-1000ths of one share of stock in respect 


$500 of debentures. 

The company states; ‘Attention is called to the fact that it is to the 
ad vantage of the debenture holder to exercise his option to be paid in money 
in view of the fact that at present market prices, the value of the fraction of 

ctures, Inc., called for by the 


common 


a share of common stock of Warner Bros. Pi 
interest gotpon is less than the cash value thereof.’ 
Pres. H.M. Warner, Aug. 26, says; 

Because of the fact that the company has taken a record of the holders 
of its common stock for the purpose of entitling them to subscribe for 
ditional shares of its common stock upon payment of an amount share 
less than the ‘market value." per share of com. stock at the such 
record was taken, the rate at which interest in common stock is payable 
upon the optional 6% conv. debs., series due 1939, has been adjusted so 
that said interest is payable at the rate of 269-1000 (instead of 14, as here- 
tofore) of one share of common stock, semi-ann y. in res of each 
$500 of debs.; and that the number of shares of common déli 
upon conversion of debs. has been adjusted so that 1-78/1000 shares i 
stead of one share, as heretofore) are deliverable in respect of each $75 of 
debentures surrendered for conversion on or before Sept. 1 1932, each $80 
of debs. so surrendered thereafter and on or before Sept. 1 1935, and each 
$85 of debs. so surrendered thereafter and on or before Aug. 26 1939. 


mo Earnings.—For income statement for 39 weeks ended May 31 1930, see 
Earnings Department” on a page.—V. 131, p. 3. 1114, 
Warner Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 25 cents a share and 


the regular quarterly dividend of 50 cents a share on the common stock, 
both payable Oct. 15 to holders of record Sept. 30. The regular quar. div. 
of $1.75 a share on the Ist and 2d pref. stock were declared, both 
payable Oct. 1 to holders of record Sept. 15 


is the fourth extra payment declared on the common since incor- 
poration of the company a little over a year ago to effect consolidation of 
the Charles Warner Co. and the Van Sciver ag! fiirst of these extra 
Payments was of 50 cents a share in October 1 , the second was of 50 
cents a share in January 1930, and te third of 25 cents a share in July last. 
ee pe ge 1) \ company declared the regular quarterly of 50 cents. 
—vV. ~ 3 ‘ 


West Coast Theatres, Inc.—Trust Suit Ended by Compact. 
Indictments and informations charging West Coast Theatres, Inc., and 
10 motion picture distributing companies with conspiracy to violate the 
Sherman anti-trust law were dismissed at Los Angeles Aug. 21 by F deral 
Judge Cosgrove upon motion of Federal attorneys. The action followed a 
compromise agreement between attorneys for the Government and t e de- 
yom and obviated weeks of anticipated legal battle, scheduled to hegin 

ug. 21. 

Government attorneys filed a consent agreement, or injunction, contain- 
ing an agreement of the defendants with the Government that they sh'1l be 
restrained in the future from entering into any combination to ex Jude 
aes exhibitors from operating in competition with affiliate: ex- 

itors. 

In addition to the West Coast Theatres, the defendants were Fox Film 
Corp., Paramount-Publix, Metro-Goldwyn-Mayer, United Artists, Univer- 
sal, R-K-O, Pathe, First National Pictures, Warner Brothers and Tiffany. 


The decree restrains the companies from conspiring for 


any of the following purposes: 

‘excluding or attempting to exclude unaffiliated exhibitors from contract- 

a» the course of interstate trade and commerce for motion picture films; 
xcluding or attempting to exclude unaffiliated exhibitors from exhibit- 

ing in competition with affiliated exhibitors; 

‘excluding or attempting to exclude, by acting in concert, any exhibitors 
from exhibiting two or more picture feature productions on one program 
or who may desire to donate gifts or premiums to the patrons in connection 
with any motion picture performance; 

Enforcing or attempting to enforce clearance schedules providing for un 
reasonable and discriminatory protection. 

John H. Amen, United States special counsel in the case, read to the 
Court a statement setting froth the reasons for which the Government had 

reed to the settlement. 
eT he injunction contained in this decree restrains the defendants from 
the continuance of every illegal ty charged in the indictment. If the 
terms of this decree are violated by any of the defendants, summary bn 
ceedings for contempt of court will insure immediate relief to independent 
exhibitors.—V. 128, p. 3852. 


Wil-Low Cafeterias, Inc.—Earnings.— 
For income statement for 10 months ended July 31 1920, see ‘‘Barnings 
Department” on a preceding page.—V. 131, p. 646. 


Woods Bros. Corp.—Earnings.— 
For income statement for six months ended June 30, see ‘Earnings 
Department’ on a preceding page.—V. 130, p. 132. 


Worthington Pump & Machinery Co.—Back Divs.— 

The directors have declared dividends of 1% % on the preferred A and of 
144% on the preferred B stocks, on account of arrears, together with the 
regular quarterly dividends of 1% % and 14% on the preferred A and B 
stocks, respectively, all payable Oct. 1 to holders of record Sept. 10. Like 
amounts were paid on these stocks on April 1 and on July 1 last. 

Upon payment of the dividends just declared there will remain ac 
cumulated dividends of 3%% on the preferred A stock and 3% on the 
preferred B stock.—V. 131, p. 646. 


Yale & Towne Mfg. Co.— Smaller Dividend.— 

The directors have declared a querterty dividend of 50 cents 
on the common stock, payable Oct. 1 to holders of record Sept. 10. 
viously the company paid quarterly dividends of $1 per gue 
p. 960. 


Yellow Taxi Corp. of N. Y.—Omits Dwidend.— 

The directors have voted to omit the quero dividend of 75 cents per 
share ordinarily paid about Sept. 16. ince and incl. June 15 1929 the 
company paid quarterly dividends of 75 cents per share.—V. 130, p. 1647. 


Zenith Radio Corp.—Earnings.— 
For ene statement ie three months ended July 31, see ‘Earnings 
Departmen.” on a preceding page.—V. 131, p. 494. 


Zonite Products Corp.—Offers Rights.— 

The directors declared the regular yey! dividend of 25 cents a share 
on the common stock, payable Sept. 10 to holders of record Sept. 5. 

The directors have approved an offering of 140,785 additional common 
shares to stockholders of record Sept. 4 at $10 a share, in the ratio of one 
new share for each five shares held, bringing the stock outstanding to 845,556 
shares. Rights will expire Oct. 1. The issue has been underwritten. 

President Ellery W. Mann says: ‘‘This issue will not ny ! wipe out all 
bank loans, but will provide additional working capital for wider dis- 
tribution of our products. Earnings of 80 cents a share in the first seven 
months of this year fully justify continuance of the current dividend rate, 
particularly in view of the fact that earnings are running well above levels 
of last spring. The stock offering will also have the effect of increasing 
stockholders’ total return on their investment.”"—V. 181, p, 1274 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME SUGAR.—Raws fell to 3.12c. but rallied later in the week. 


ks formerl ing here will Futures on the 25th inst. declined to a new low of 1.06c. for 
found in an earlier part of this paper immediatel jdgliowing’ the } Sept. It seemed almost tragic to see a great product and 
editorial. matter try * department headed INDICATIONS OF | 5n6 so needful to the —— race — by jrreniatible 
, } J i t ch a price. Futures 
Friday Night, Aug. 29 1930. circumstances down to su p e to 2 
t 


COFFEE on the spot was quiet with Santos 4s 1034 to | points after which half was recovered. The sales were 61,600 
4 


; : : O' tons. Big Cuban interests and other producers were said 
11}4c.; Rio 7s, 6}4 to 6)4c.; and Victoria 7-88, 6c. Fair to be buying, also trade houses. Ten thousand tons of Cuban 
to good Cucuta, 13 to 13/4¢.; prime to choice, 1494 to 1534¢.; and Philippines sold on the 25th inst. mostly at 3.12c. 
See 1387 on 14463 ae dese to es vie At the meeting on the _ inst. of es and — men 
; 4 2+» ’ 2 "’ ’ a i i i ii 
ma and Giradot, 1514 to 1514c.; Medellin, 1734 to 18¢.; | epresenting the United States beet, Porto Rican, Hawaiian, 


Manizales, 1514 to 1534c.; Mexican, washed, 1614 to 18c. : Philippine and Louisiana cane sugar producers it was de- 


. ; i cided to formulate a plan for stabilization of the industry. 
Surinam, 11 to 11/4e.; Ankola, 23 to 29¢. Mandhelling, The plan is said to include a reduction of the Cuban crop for 
25 to 35¢.; Genuine Java, 2316 to 24c.; Robusta, washed, | the calendar year of 1931 to 2,800,000 tons and a graded 
1134 to 12c.; natural, 7 to 7}40.; Mocha, 18/4: 9c. tol | reduction in the intervening years to 1934 dependent upon 
ee eh sa er vy Ze in 13740. mage ny ' United States consumption. It was stated later that progress 
Side sf ‘ Ma in later cite Hd in “a0: ed with 374 , was being made by several sub-committees which are working 
and freights; Santos 4s, 1034 to 1134c.; Rio 7, 634 to. 7c pore -g ered nh per grc dg? pmee neat tdigg = cme 

ay eorty 3 ry -- tion. was announced that the Hawaiian Sugar Planters 
There was no improvement in viper Aa the 25th inst. cost Association, representing the sugar industry in the Hawaiian 
and freight offers ne generally i —— to 15 points off. Jsjands had cabled its promise to adhere to any practical 
Friday’ For pnt tester Aanien "Sone ge geo plan evolved during the present conferences which are de- 


. < signed to lead up to an international conference attended b 
paged i og Ba ¢ ‘aaa tgs Fs go eae rm a: : _ delegates from every sugar producing country in the world. 
te ato 35 to 9 80c.; 5-63 at EE, 65 to 9 O5e Boat 9 to9 80c.' Receipts at Cuban ports for the week were 36,579 tons, 
6s at gi to Ife - 7-83 at 8e.: part Bourbon 2-38 at lle. 2%4inst 31,828 in the same week last year; exports 69,374 
3-5s at 91ée.; 5a at 9c.; 6s at 8.70¢.; Peaberry 2-3s at 10.80c.; tons, against 108,021 last year; stock (consumption de- 
3-45 at 9.80 , ra 10%e.; 4-58 at 9.70c.; Rio 78 at 534 to 5.90c.; ducted) 1,292,801 tons, against 792,323 tons in the same 
7-88 at 5.60 to 5.70c.: Victoria 7-88 at 5.45 to 5.60c ’ week last year. Of this week’s exports 30,339 went to 

On the 26th inst cost and freight offerings were not large pear —_ oe be hoe oe stabe ie cue tae jo ape 

. 3 : . 8, Ve Vv n ’ ’ ’ 

and prices generally were 10 to 35 points lower. For prompt Canada. Receipts at United States Atlantic ports for the 
2-38 at 10.20 to 11.45c.; 3s at 10% to 10.80¢.; 3-48 9.70 to week were 45,608 tons, against 58,568 in the previous week 
1070.5 ie at Po Me ee ag oy 9% ag yt oa Bee = and 47,075 in the same week last year; meltings 45,125 tons, 
7.70¢ ; 7-88 at 7.756. a Bourbon 3-66 at 9 40¢ ; heaberr: — 45,925 in previous week sud C0,008 last yout; mie 
a rp Bees a Taga oigentng 4 mates sagcig 3 porters’ stocks 159,041, against 154,693 in_ previous week 
Rio 5s at 5.65c.; and 7-88 at 5 be. On the 27th inst. cost — Ba Le aot your, sete steaks aoe ee —- 
? : 158,558 in previous week and 199,539 last year; total stocks 


ae — sig ig MOF wih ey | in a oe 313,734 tons, against 313,251 in previous week and 606,293 
to oints lower. For prompt shipment Santos Bourbon ;, ¢ , “s inet = shot 
S, wiaee hace ah 1) .S0e.: Be ak 1OAE ta Fale O08 95 ee ee et pone, Se ee ee ee. ee 


: “ | upward 5 to 9 points on erroneous rumors that Cuba had 
to 10.90c.; 3-4s at 914 to 10)4c.; 3-58 at 9.30 to 10.05¢.; aoreed to restrict production to 2,800,000 tons for several 
4-58 at 9 to 9.40c.; 5s at 9.20 to 9.55¢.; 5-68 at 874¢.; 68 at years. Later it turned out that Cuba had simply proposed 
7.90 to 8.30¢.; 6-78 at 7.60 to 7.90¢c.; 7-88 at 6% to f -200.5 that exports to the United States be restricted to 2,800,000 
part Bourbon 4-6 at 10/4¢.; 38 at 9%e.; 3-58 at 11/4¢.5 tons. But trading here jumped to 103,000 tons. Septem- 
4-58 at 9.45 to 10/4¢c.; 7-88 at 9c.; Peaberry 2-38 at 10-15 ber and December were foremost in the trading. It was 
to 10.30c.; 3-48 at 9.55¢.; 4s at 9.30 to 9/4¢.; 5s at 9.15¢.; the first notice day and 50 notices were issued on the old 
Rio 7s at 5.50 to 5.60 and 7-8s at 5.35 to 5.40e. There were gontract and 10 on the new. The new advanced 4 to 7 
no reported offerings for prompt shipment in Victoria but ’ 


. : points without sales. The idea is in the air that construc- 
7-88 were offered for shipment Sept. through Feb. at 4.90c¢. tive measures of some sort are likely to be adopted. Sales 


and sold on Tuesday at 5c. Part Santos 4s arriving via on the 27th inst. included 11,000 tons at 3.18¢. e.&f. Savan- 
Rio are offered at 9)gc. ex dock and 6s at 8/4c. Santos nah it is understood, advanced refined 10 points to 4.45c. 
Bourbon 4s for Sept.-Dec. shipment at 9.35 and 6s for fPlore it was 4.35¢. 


Sept.-Nov. shipment at 7.60c. On the 25th inst. futures : eee ’ 
broke badly under the liquidation of Dec. though Sept. Rio 6 Pe The 27th bry —_ of Paes pauies 500 ont 
fell the most, i. e. 56 points. Other months dropped 9 to Oc aad aesiye ‘s 3 20 ” telive oo ge 000. t wel grin: 2 rs 
44 points with sales of 62,000 bags. Santos declined 14 to 32 ai hi esi by mig 42.000 Soak tae Sent 0 i doe 
points with sales of 66,000 bags. In other words the liquida- V°*:,* oo Th . = = inp by ons rC Z P' F pha coon 
tion was heavy. | ment at 3.23c. e sale of 1,000 ags of Cubas for Septem- 
On the 26th inst. futures declined 5 to 28 points net a ta bo a — a tag rao 
with Brazilian cables lower and September liquidation under i IS 3.186, and 2 ,000 pool ‘at 3 20c. delivered. it ‘as 
yay here, Spot pres fel 4, following declines in Brazil. reported but not definitely confirmed that a eango, of Cubas 
: : ae . 3 — ad so a refiner at 1.18¢. ¢.&f. n the 28th inst. 
higher ‘with, Brazilian qpbles real and September liquide; 50,000 bags of Cuban raw for Sepicmbor shipment sold at 
75.000 bags. On the 28th inst. prices advanced 20 to 44 | 1.22c. c.&f. and it is believed 50,000 bags more in this posi- 
oints with Santos milreis up 3-65d. and Rio 1-32d. Brazil | tion sold 8% the same prise. On See Say inst. futures See 
Cement here. Traders covered The sales were 67 000 ; 1 ems lower on the bg gre months 2 oo jo we 
agate ——s ; ’ on the near ones. e sales were 32, ons. uban 
fags of Sante and 20.000 Rio, , Spot coffee jn respon 10 | interests mostly bought. Spot raws sold to the amount of 
614 to 614e.; Victoria 7-88, 51% to 6c. Today another ad- riya Be glia ny aca Ben oy 2. 70 Ri of 
vance in Brazilian exchange rates caused active covering | porte Rico for September shipment at 3.18¢ “7 if.- 14.600 
and Brazilian buying especially in September and December bags of Porto Rico due Sept. 18th at 3 180 ‘e if - 100.000 
and prices advanced. Rio contracts ended 10 points lower bags of Cubas for September shipment at 1.220 cif. 
to 2 higher with sales of 30,000 bags and Santos closed 3 off | g300 tons Porto Rico for September at 3.18c. ¢.if.; 4,600 
ph Ron. Prieto aes Shane 4 Sa g baerak od weed met S tons for September at 3.22c. and 4,100 tons for September at 


~— 


f 1 to 33 point 3.18c. ¢.i.f.; 5,100 tons Philippine in port at 3.18¢. delivered 
SS ee aoe” and 15,000 bags of Cubas for September loading at 1.10c. 
P Bio coffee peices closed as follows: i f.o.b. London was-dull. Sales of sugar for September ship- 

pot (unofficial) - - - 634 | December- - ------- 5.55|May-------------5.53 | ment were made on the basis of 5s. 814d. Perus sold to a 
Reptensher nah eta PME. 22-2 eeenen tc an aetna 54 refiner at 5s. 934d. Refined was in slightly better demand: 
‘ Santos coffee ip closed as follows: i" “poe Dutch East Indies shipments for July and June this year 
September -.---...9.87|Mareh.. -_-8.01@8.93 |July ....._.8.62@nom. | Were as follows: Hava Modoera 6,119 tons in July and 4,804 


: : in June; East Coast Sumatra 5,986 in July and 4,853 in 
COCOA today closed 5 to 7 points lower with sales of | June; Rest of Sumatra 5,425 in July and 5,149 in June; 
121 lots. September closed at 6.38¢.; December at 6.69 to | Borneo 4,482 in July and 4,494 in June; Celebes 20 in July 


6.70c.; January at 6.80c. Final prices show a decline for | and 21 in June; total 22,032 in July against 19,321 in June. 
the week of 58 to 62 points. The New York Coffee & Sugar Exchange membership of 
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Newton H. Sobin was sold at auction from the rostrum, the 
highest bid being $11,020 b .R. Mayer. The last regu- 
lar sale was at $17,000. br. Mikusch’s preliminary esti- 
mate of the European beet crop is 9,784,000 tons against 
8,220,000 last year; without Russia 7,584,000 against 7,299,- 
000 last year. Stocks in Germany on Aug. 1 were 468,900 
tons; exports to European countries from Germany during 
July 1930, 34,500 tons; exports elsewhere during July 300 
tons. Following the meeting of bankers, producers in 
America and United States insular possession on the 28th 
inst., Thomas L. Chadbourne, Chairman of the Emergency 
Committee said a spirit of co-operation had been found 
among the American growers, especially the smaller ones, 
who fear that a prolongation of the present demoralization 
will completely exterminate them. No real obstacles have 
been encountered, he said, and progress has been greater 
than was expected. Much of the time has been spent in 
discussing Cuba’s proposals of restriction. Today futures 
ended unchanged to 2 points lower with sales of 32,250 tons. 
Final prices are 5 to 7 points higher than a week ago. 
Prices were as follows: 
Spot (unofficial. -__1.20|January----- 1.25@ 1.26 | May.-.------ 1.43@1.44 
September --1.15@nom.| March. ----_ 1.35@nom. |July-------- 1.50@ 
December - - -1.22@1.23 
LARD on the spot was 10.80 to 10.90c. on the 23d inst. for 
prime Western; refined Continent, 12)%c.; South America, 
12%e.; Brazil, 1334ce. Later on the spot was quiet; prime 
Western, 10.85 to 10.95c.; refined Continent, 12%4c.; 
South America, 12'4ec.; Brazil in kegs, 134%c. Futures on 
the 23d inst. closed unchanged to 15 points higher, Jan. being 
especially strong. Yet hogs were 15 to 25c. lower even with 
Western receipts only 27,600, against 31,300 for the same 
day last year. Estimates of the receipts of Chicago for the 
week were 130,000. Higher prices for grain offset the decline 
in hogs. On the 25th inst. futures advanced 5 to 15 points 
despite lower grain and barely steady hog markets. Another 
thing was that the total Western receipts were only 96,500, 
ainst 119,300 on the same day last year. Chicago received 
,000 alone. The rise was explained, however, by the small- 
ness of the offerings and steady buying evidently in part by 
ackers as well as commission houses. Futures on the 26th 
inst. advanced 3 to 5 points with hogs up 10 to 15c. and 
pea buying. All this offset a decline in corn. Prime 
estern was up to 11.90 to 12c. Refined Continent, 12%c.; 
South America, 12%e.; Brazil, 1354e. On the 28th inst. 
futures ended 2 to 10 points lower with hogs off 10 to 15c., 
the top being 11.50c. Spot prime Western down to 11.80 to 
11.90¢c. and refined to Continent to 12\%ce.; South America, 
12 %e. and Brazil, 13'4e. Hogs shipped from Chicago on the 
28th inst. to arrive at Eastern slaughter points Sunday and 
Monday and owing to no slaughter Labor Day, they must 
lie over next Tuesday, hence lack of shipping demand. 
To-day futures closed 10 points lower to 7 points higher. 
hw prices were 3 points lower to 15 points higher for the 
week. 
DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Ww 


CHICAGO. 


‘ on Tues. ed. hurs. Fri. 
September delivery ---.11.10 11.15 11.20 11.15 11.07 11.07 
October delivery------ 11.00 11.05 11.10 11.15 11.05 11.12 
December ‘delivery --~-10.87 10.92 10.95 10.92 10.90 10.85 


PORK quiet; mess, $31.50; family, $33.50; fat back, 
$21.50 to $26. Ribs, 14c. Beef steady; mess, $22; packet, 
$19 to $22; family, $23 to $25; extra India mess, $40 to $42; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats steady; pickled hams, 10 to 20 lbs., 18% to 19\ce.; 
bellies, clear, dry salted boxed, 18 to 20 lbs., 165%c.; 14 to 


16 lbs., 17c. Butter, lower grades to high scoring 32% to 
4lc. Cheese, flats, 20 to 26c.; daisies, 21 to 25c. Eggs, 


medium to extra, 30 to 34c.; closely selected, 34 to 35c. and 
premium marks, 35)% to 38c. 


OILS.—Linseed of late was firmer at 12.4c. for Sept. 
and 12.8c. for raw oil in carlots, cooperage basis. Flaxseed 
was steady. Broomhall advices stated that 35% of the 
crop was seriously damaged by the heat wave early in the 
month. The remaining 65% was reported in fairly good 
condition. Paint makers were buying very cautiously and 
chiefly of nearby oil. Cocoanut oil, Manila Coast tanks, 
534c.; spot N. Y. tanks, 6c.; China wood, N. Y. drums, 
carlots, spot, 914 to 9%c.; tanks, 8% to 8%%c¢.; Pacific Coast 
tanks, prompt, 914 to 9'4c.; Aug.-Dec., 844 to 8%{¢.; soya 
bean, tanks Edgewater, 9!4c.; domestic tank cars, f.o.b. 
Middle Western mills, 84%c. Edible olive, 1.65 to 2e. 
Lard prime, 12%4c¢.; extra strained winter N. Y., 10%%e. 
Cod, New foundland, 60c. Turpentine, 44 to 49¢. Rosin, 
$5.70 to $7.75. Cottonseed oil sales to-day, including 


switches, old, 100 barrels, new 5 contracts. Crude S.E., 
634¢. Prices closed as follows: 
Old. New. 

| eee ee ee 7.75@7.90 

SeptemiHer.... ..- ne cncaae 8.45@8.56 | December - - ...........- 7.71@7.80 

OGGREEE . w caccccesccees- $.42@8.49 | January................ 7.75@7.85 

OS ea 2 PS) > eee 7.80@8.00 

pO Re B20 O O01 MEMO. < ace tekcctcibnoca 7.98G8.01 
PINS o> <u beaweneabengs 8.03 @8.20 


PETROLEUM.—Gasoline was rather easier. One refiner 
cut the price Mc. to 9c. Other refiners made no changes 
and the market was 8% to 10c. It was reported but not 
definitely confirmed that a high end-point gasoline had sold 
in bulk all the way down to 744c. One buyer, it is said, 
had placed an order at 744c. Tank wagon business was 


said to have been offered to a dealer at 8.25c. in this territory. 
In the Middle West gasoline was unchanged on the Okla- 





‘March and May. 


homa basis of 5% to 6c. but at Chicago, Detroit and other 
intermediate points there was some cutting of prices. In 
San Francisco, independent companies cut prices 2c. at ser- 
vice stations on the 28th inst. Kerosene improved a little. 
Sentiment is better. For 41-43 water white 634¢. was 
os Bunker oil was rather quiet but steady at $1.15. 

eating oils were steady. So were furnace oils. 


Tables of prices usually appearing here will be found li 
our departm “ a, ‘ound on an earlier Dp 
and Its re gf Business Indications,” in an article entitled ““P 


in 
eum 
_ RUBBER declined slightly for the week. On the 23rd 
inst. prices advanced 7 to 24 points on good buying of 
Following the previous day’s announce- 
ment that Goodyear was cutting operations sharply to a 
30,000 tire a day basis, the Firestone Co. made known that 
their factories would be returned to four or five days a week 
as Soon as present orders were caught up with. Trade 
statisticians placed world stocks as of July at 420,000 tons 
against 409,000 at the end of June. New contracts August, 
9.72¢.; Dee., 10.30e.; March, 10.71 to 10.75¢.; May, 10.95¢e.; 
sales 510 tons; old contract August and Sept., 9.60c.; Oct., 
9.80¢.; Dec., 10.20c.; sales 107 tons. Outside spot, August 
and Sept., 934 to 9%c. On the 25th inst. prices ended 2 
points lower to 11 points higher with dealers buying near 
months rather freely. The sales of new contract were 290 
tons and of old 430. In London prices were generally 1-16d. 
lower; Sept., 434d.; Oect., 4 13-16d. In Singapore, Sept., 
4}4d.; Oct.-Dec., 434d., an advance of 1-l6d. Here on 
the 25th inst. new contract August ended at 9.83c.; Sept., 
9.83 to 9.90ce.; Dec. at 10.25 to 10.30c.; May, 10.93 to 
10.95c.; sales 290 tons. Old contract August 9.60c.; Sept., 
9.60 to 9.70c.; Oct., 9.80c.; Dec., 10.10¢.; Jan., 10.30c.; 
March, 10.50 to 10.60¢.; May, 10.80 to 10.90e.; July, 11.106e.; 
sales 430 tons. Outside prices: Spot, August and Sept. 
plantation, 934 to 9%e.; Oct., 97% to 10c.; Oct.-Dec., 10 
to 10/4c.; Jan.-March, 104% to 10%c.; April-June, 1034 to 
11)%e.; spot first latex thick, 934 to 10c.; thin pale latex, 
1044 to 10%c.; clean thin brown No. 2, 8% to 9c.; specky 
crepe 87% to 834c.; rolled brown crepe, 724 to 8c.; No. 2 
amber, 914 to 93¢c.; No. 3, 8% to 9%e.; No .4, 83% to 8%e.; 
Paras upriver fine spot, 13 to 1314e. 

August consumption of crude rubber in the United States 
totaled, it is said, approximately 30,000 tons or nearly the 
same as in July when consumption amounted to 29,894 tons. 
This would make a total for the first eight months of the 
year of 279,775 tons compared with 349,108 tons consumed 
during the same period last year. During this month last 
year the industry consumed 38,274 tons, while in August of 
1928 the consumption reached 42,925 tons. On the 26th 
inst. prices ended unchanged to 16 points lower with sales 
of 320 tons of new and 405 of old contract. Tire news was 
not good and actual rubber was dull. It was officially 
stated, however, that the Goodrich Co. will not sharply 
cut its production. Reports that Goodrich will close its 
factory three weeks in September have no foundation, its 
president said and added “our production schedule calls for 
21 full working days next moath, which represents practi- 
cally no change over the August schedule.” ‘The automobile 
production in July, however, was only 262,363 vehicles 
against 500,840 in the same month last year. Actual rubber 
outside 934 to 9%e. for spot, August and Sept.; October, 
9%tol0ce. Newcontract August and Sept. ended at 9.70c.; 
Dec., 10.12 to 10.18¢.; Jan., 10.27¢.; March, 10.55¢.; May, 
10.80¢.; July, 11.14¢.; old contract, Sept., 9.60ce. October, 
9.80¢e.; Dec., 10.10¢.; Jan., 10.20c.; March, 10.40 to 10.50ce.; 
May, 10.80c.; July, lle. London on the 26th inst. closed 
with Sept., 4 13-16d.; October-December, 4 15-16d.; Jan.- 
March, 5%d. Singapore, Sept., 414d.; Oct.-Dec., 4 11-16d.; 
Jan.-March, 5d. On the 28th inst. prices ended unchanged 
to 14 points lower. London reported a better demand from 
the United States but this made little impression here where 
actual rubber was so quiet. New contract Sept. closed at 
9.69 to 9.71¢.; Dec., 10 to 10.07¢.; March, 10.42 to 10.44¢.; 
May, 10.67c.; July, 11.04¢.; sales, 750 tons; old contract 
Sept. ended at 9.60¢c.; October, 9.60c.; December, 9.90c.; 
March, 10.30 to 10.40c.; May, 10.60c.; June, 10.70c.; 
July, 10.90c.; sales 462 tons. Outside was still 934 to 9 %e. 
Spot-Sept. and October. In London September ended at 
4 13-16d.; October, 474d.; Oct.-Dec., 4 13-16d. Singapore 
Sept., 4 7-16d.; Oct.-Dec., 454d.; Jan.-March, 444d. To-day 
futures closed 14 points lower to 49 points higher on new 
contract and unchanged to 10 lower on old with sales of 21 
lots new and 108 lots old. Final prices show a decline for 
the week of 10 points. 


HIDES on the 23d inst. advanced 10 to 20 points with 
sales of 320,000 Ibs. Sept. closed at 10c.; Oct. at 10.60c.; 
Nov. at 11.10c.; Dec. at 11.60c.; Jan. at 11.85¢.; Feb. at 
12.20e.; March, 12.50c.; April, 12.80c.; May, 13.19 to 13.25c. 
June, 13.40c.; July, 13.70e. A sale of 700 butt branded 
steers was reported at 1344c. Aug., which was unchanged. 
Frigorifico steers were firmer with last transactions at 
12 15-16e. a rise of %e. in a week. Common hides were 
pretty well sold up, it was said, including Savanillas at 
10c., dry Central Americans at 104c., dry salted at 8c. 
Antioquias, duty free at 144%c., Hondas in bond at 14c. and 
dry salted San Domingos at 834c. Of Shanghai buffalo 
hides about 500 sold for shipment at lle. c. & f. 35 to 40 
lbs. range. On the 25th inst. prices advanced 2 to 6 points 
net with sales of 680,000 lbs. Outside sales included 1,000 





frigorifico cows, July, 12 3-l6c. Chicago packers sold 2,000 
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light native cows, July-Aug., at 10%c.; 2,000 branded 
cows, July-Aug. at 10c.; 2,000 light Texas steers, July-Aug. 
at 124%4c. New York packers sold 2,000 heavy native steers, 
Aug. at 134c.; 2,800 butt branded steers, Aug. at 13 4c. and 
3,000 Colorado steers, Aug. at 13¢e. Most of the above were 
at steady prices. Buenos Aires advices reported sales of 
39,000 Argentine steers of Aug. salting to American and 
European buyers. Europe continued to be the only buyer of 
cows; 2,500 Sansinena sold at $31.75 or 13c. and 3,000 
Nacionale at .28 or 11%c. Stocks are said to be small. 
Two local packers were booking Aug. production; 1 car of 
natives, 1 to 2 cars of butt brands and about 3,000 Colorados. 
Prices are understood to be 13% for butt and 13e. for the 
Colorados. At the Exchange on the 25th inst. Sept. ended 
at 9.75¢.; Oct. at 10.60¢.; Nov. at 11.10¢.; Dee. at 11.62 to 
11.65¢c., and May at 13.25 to 13.29¢. 

On the 26th inst. Oct. fell 60 points, Dec. and May ended 
only 2 to 5 points off; others declined 8 to 85 points. The 
sales were 920,000 lbs. The outside market was steady. 
Sept. ended at 9.70c.; Oct. at 10c.; Dec. at 11.60c.; May at 
13.20 to 13.25¢. Common dry hides were in rather better 
demand at 11%c. for Orinocos and lle. for Maracaibo, 
Central Americas and others. Packer native steers 13 4c.; 
Colorados, 13c. Buenos Aires reported the sale of 4,000 


frigorifico steers at 12 15-16c. ryt a steady tone. On 
points with sales up 


the 28th inst. prices advanced 9 to 1 
to 1,120,000 lbs. Outside prices advanced 1% to %e. it was 
stated on sales of 5,000 light native cows. August at llc. and 
9,000 frigorifico steers, August at 13 1-l6c. At the Ex- 
change on the 28th inst. Sept. closed at 9.75c.; Oct. at 10c.; 
Nov. at 10.25¢.; Dec. at 11.81 to 11.85¢.; March, 12.70e. 
and May, 13.60 to 13.74c. Recent River Plate advices 
stated that 1,000 B. A. Americanos 70% primes, 30% 
seconds, 10-11 kilos average sold at 15\%c. or about un- 
changed from the previous transaction. et salted hides 
type extremes were reported higher at 11c. at which 
level 1,000 sold to Europe at 14-16 kilos average. Chicago 
packer hides were reported firmer and large packers have 
sold light native cows at 93(4c. f.o.b. Canadian points and 
branded cows at 10c. the latter to American tanners. In 
both transactions the packers apparently paid the duty. 
On Chicago stocks prices are said to be 4%e. higher on native 
steers to 14c.; heavy Texas and butts at the same level; 
Colorados at 13¢.; heavy native cows at 12c. and light native 
cows at lle. To-day futures closed unchanged to 4 points 
lower; Sept., 9.75¢.; Dec., 11.80¢.; May, 13.65c. Final 
prices for the week show a decline on Sept. of 25 points but an 
advance on Dec. of 32 points. 


OCEAN FREIGHTS.—Business generally was slow. 
Grain tonnage was dull and rather weak. Some business 
in coal, mostly with Italy was done. Later rates were re- 
ported steady but with no great amount of business. 


CHARTERS included sugar, Cuba to United Kingdom-Continent, 
148. 6d. Tankers, Sept., Black Sea, clean, to Italy, 7s. 9d.; Constanza to 
Dunkirk-Rouen, 9s. Oct.; Novorossick to Hamburg, under 1ls., Nov.-Dec. 
Time, prompt, north of Hatteras Plate, round trip, 90c.; round trip, West 
India trade, $1.45 prompt. Coal, Hampton Roads to Montevideo, $3.20 
Oct.; Sept., Hampton Roads-Baltimore to West Italy, $2. 


TOBACCO has remained quiet as usual at this time. 
Further reports from Connecticut estimated the recent storm 
damage at $2,000,000. But of the 13,775,000 acres of board- 
leaf planted, 35 to 40% had been picked, it is said. 
Washington to the U. S. Tobacco Journal: ‘According to the 
United States Department of Agriculture the condition of 
tobacco in the United States declined from .74% of normal 
on July 1, to 64% on August 1, and indicates a decrease in 
production from 1,597,670,000 on July 1, to 1,474,758,000 
on August 1, or a decline of approximately 8%. Further 
decline in the condition of the crop since August 1 is indicated 
by late reports. The sharpest declines in condition are in 

irginia, West Virginia, Kentucky, Tennessee, Indiana and 
Ohio. The drop in condition averaged 23 points during 
July, the decline in the Paducah or western fired district 
amounting to 31 points. Production of all fired cured 
tobacco in 1929 amounted to 183,087,000 Ibs. This year, 
with an 8% increase in acreage the indicated production on 
August 1 is 172,154,000 Ibs. a decrease of nearly 11,000,000 
Ibs. Burley tobacco declined in condition from 70% on 
July 1 to 49% on August 1.” Richmond complains of low 

rices. In general cooler weather has helped retail trade. 
© Florida crop is said to be 30% smaller than last year’s. 
The average price on the Georgia bright leaf tobacco markets 
last week dropped to 9.68c. per lb., the lowest average price 
in the history of the industry, the State Department of 
Agriculture announced. The average for the corresponding 
week last year was 19.67c. per lb. Sales reached the high 
mark of this season last week of 31,405,929 lbs., against 
25,776,283 lbs. last year. The highest price average last 
week was 11.05c. at Valdosta. Douglas led all markets in 
total sales of 3,483,346 at an average price of 9.94c. 
Valdosta’s sales were 3,435,056 Ibs. 
largest sales for the week 3,066,806 Ibs. at an average of 
9.65c. Thomasyille’s sales were 102,778 Ibs. at an average 
of 9.98c. The United Cigar Stores Co.’s package price of 
cigarettes has been raised to 25¢e. for two packages in New 
England, Northern New York, Western Pennsylvania, in 
Michigan and parts of Ohio as against 12c. recently. Shulte 
quotes cartons $1.19, against $1.15 recently. Both raised 
tins of 50 from 27c. recent to 30c. 


COAL.—Prices will advance on Labor Day on domestic 
anthracite delivered 50c.- Now $13 for egg and chestnut. 


They will be $13.50 and $14 respectively after Labor Day. 
Hard coal production and consumption have decreased 
sharply as compared with a year ago. Hampton Roads 
steamer loadings fell to 27,000 long tons last Tuesday, 
while there was a smaller decrease at New York tidewater 
in soft. 


COPPER was more generally 1034c. from custom smelters. 
Yet there were sales by large producers at llc. but in these 
cases quick delivery was of more importance than the price to 
consumer. There is believed to be little 1034c. metal avail- 
able and any improvement in demand it is believed would 
remove it from the market. Cable makers are the best 
buyers. A good tonnage is being taken for New York subway 
construction. Export business was not large. In London on 
the 28th inst. spot standard was unchanged at the first 
session at £46 16s. 3d. but at the second session there was 
an advance of 8s. 9d.; futures rose 1s. 3d. to £47 at the first 
session and gained 7s. 6d. at the second session; sales 500 . 
tons futures. Electrolytic unchanged at £50 10s. bid, against 
£51 10s. asked. There were no sales of futures on the ex- 
change on the 28th inst. To-day new Sept. contract closed 
od _* Oct. at 10.55¢e.; Nov. at 10.60c. and Dec. at 


TIN rose to the highest prices seen for several weeks on 
the 28th inst. but trading continued small. Spot Straits 
were quoted at 30.35c. tures on the exchange on that 
day advanced 23 to 30 points with sales of 185 tons. Sept. 
ended at 30.05¢c.; October at 30.20c. and December at 30.50c. 
In London on the 28th inst. prices advanced £2 5s.; Standard 
ended at £135 12s. 6d. for spot and £137 2s. 6d. for futures; 
sales 20 tons spot and 280 futures. Spot Straits ended at 
£137 5s. Eastern c. i. f. London closed at £138 17s. 6d. 
on sales of 175 tons. At the second London session on the 
28th inst. standard tin advanced 5s. on sales of 5 tons t 
and 70 tons of futures. Today September closed at 29.70c.; 
October 29.75c. and December at 30.05c. 


LEAD was in fair demand and steady at 5.35c. East St. 
Louis and 5.50e. New York. In London on the 28th inst. 
spot rose 2s. 6d. to £18 7s. 6d.; futures up ls. 3d. to £18 
2s. 6d.; sales 150 tons of spot and 350 futures. Futures 
advanced Is. 3d. further at the second session. 


ZINC was down to 4.25 to 4.30c. East St. Louis. Business 
was quiet. In London on the 28th inst. prices were un- 
changed at £15 17s. 6d. for spot and £16 7s. 6d. for futures; 
sales 700 tons spot and 300 futures. 


STEEL has remained for the most part quiet and with 
Se inclined here and there to — on finished products. 
Nhere prices have weakened in isolated cases the decline 
later became general. There have been numerous examples 
of this from time to time. Take black sheets. They are 
now selling generally at 2.40c. Pittsburgh and galvanized 
sheets at 3c. Wire nails are reported to be selling openly at 
$2 per keg of 100 pounds, as against $2.05 to $2.10 formerly. 
The Eatern steel plate makers are working at average of 
about 50% of capacity as they have all through the month of 
August. Shipbuilders are the best buyers now. Birmingham 
wired that pipe yards are being well cleaned of standard 
size pipe. Steel operations continue under 60%. Finished 
steel mills are doing a trifle better, but shops on railroad 
requirements are not receiving new specifications. Cast iron 
is said to be firmer with a better trade in prospect. Pitts- 
burgh reports a lack of large orders. Prices for rerolling 
billets, slabs and sheet bars were still at $31; forging billets, 
$36; wire rods, $36. Iron and steel scrap was firm, largely 
because of scarcity. 

PIG IRON has remained quiet and unchanged. Nobody 
expected anything better. Birmingham wired that con- 
sumers in the South are placing some orders for September 
delivery, but no business is reported for the fourth quarter. 
It is stated that $14 base in home territory No. 2 foundry 
will continue for the third quarter. Deliveries are still a 
little under production. 

WOOL has been for the most part quiet and more or less 
nominal awaiting the tendency of prices for goods. Boston 
wired a government report on Aug. 28, which said: “‘A fair 
volume of business continues to be transacted by a few 
houses, but generally demand is very quiet. Prices, however, 
are steady and firm in spite of the quietness which is con- 
sidered by many observers to be largely seasonal in character. 
Activity is mostly in 64s and finer domestic wools.’’ A 
government report on Aug. 25 stated: “The wool market 
generally is slow, but wool prices are firm.’”’ The receipts of 





| 192 c i i ipts has tak lace. 
Tifton had the third | 1924 a marked decline in receipts has en place 


domestic wools at Boston during the week ended Aug. 23 


jamounted to 1,502,800 lbs. against 3,226,900 during the 


| previous week. The recent light receipts of domestic wool 
_ at Boston appear to be largely seasonal. In every Aug. — 

cS) 
decline this Aug. has been accentuated by the heavy receipts 
in June, July and early Aug. Receipts for the year to date 
amount to approximately 208,000,000 lbs. against 210,- 
000,000 for the entire year in 1929. Domestic fleeces un- 


washed Ohio and Pennsylvania fine delaine, 31 to 32e.; 
lé-blood, 29 to 30c.; 3<-blood, 29 to 3lc.; 14-blood, 30 to 
3le.; Territory, clean basis, fine staple, 75 to 77c.; fine 
_ medium, French combing, 68 to 73c.; fine, medium clothing 
| 65 to 68¢.; 44-blood staple, 70 to 75c.; 34-blood staple, 60 
to 63c.; 14-blood staple, 53 to 58e.; Texas, clean basis, fine 
| 12 months, 75 to 7%e.; fine 8 months, 68 to 70c.; fall, 67 to 





































































































In order that comparison may be made with other years, 
-~we give below the totals at leading ports for six seasons: 


























Receipts at— 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston. __- 22,711 23,012 Me 37 .326 62,862 5 
Houston... 98,323 53.878 59,278} 103,250 362 ah ,620 
New Orleans_ 12,118 23 219 8,01 24,822 11,109 50,695 
<-> Reha aide st'son oh ith 1 ear gS pm 131 9,655 
fae: | Can oe) ee oe ee 
Charleston -_ -- 1,644 542 489 7,715 9,195 8,773 
Ne — 108 494 ~ i $7 Bt 2.068 
Wari ied od ee oe ee 2s it: 
others... _ 71,357 47,401 26,368 25,231 1,459 2,562 
Total this wk_| 250,299} 183,758] 129,694) 248,049] 187,891 250,017 
Since Aug.1-_-| 634,041) 410,170! 241,0211 616,929] 462,873 576,880 











* Beginning with the season.of 1926, Houston figures include movement 
-of cotton previously reported by Houston as an interior " dis- 
‘tinction between port and town has been abandoned. a. ae 


The exports for the week ending this evening reach a 
of 79,282 bales, of which 4,997 were to Great Britain, 615 
to France, 24,755 to Germany, 7,994 to Italy, nil to Russia, 
22,326 to Japan and China and 9,595 to other destinations. 
In the corresponding week last year total exports were 
41,820 bales. For the season to date aggregate exports 
have been 262,792 bales, against 187,268 bales in the same 


period of the previous season. Below are the exports for 
the week: 












































Exported to— 

Week Ended 

Aug. 29 1930. | Great Ger- Japan& 

Exports from— \Brttain.| France.| many. | Italy. | Russta. China. | Other. | Total. 
Galveston.._.-- 1,216]  ...| 2.967 537} ...-| 6,77 
Houston ...__-- ia =.) 6. |... 2776 1,571 17014 
Corpus Christi..| --.-| 9,555} 6,026} 5,833} __--| 10.475] 7°100] 38'989 
New Orleans...-|  ___- y~* aaiaets 700}  ..._] 1.800 924| 3.474 
Mobile ......._ ae 10 MW (324 - sated oo "110 
Savannah ______ aie Riess? pee): 7, geet 500} __..-| 1.372 
Brunswick ____- ott Neenah OMEN aa SS ae ~~! 6000 
Charleston _.___ uit cieal A gacst’ cna es oe "459 
Norfolk. -..._-- RS Se Hebe SM nd - ego ee ee 200 
New York_....- reve Ee ete 126 SB). - cecde ee 178 
Tete A 4.997} 9,615] 24,755) 7,994) ____| 22,326] 9,595| 79.282 
Total 1929___.- 4,315} 617] 10.312} 691! 5,991] 12 73| 4 
Total 1928... _- 9.633! 8.801! 8.365! 13.820! 34001 16°269! 19°soe 0 
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70c.; pulled, scoured basis, A super, 65 to 70c.; B, 53 to | Pa Exported to— 
Sie C, 48 to 50c.; domestic, mohair, original Texas, 39 ‘Aus.20 1920. iret | ance! git | E Ss Cs sais § Gea 
to * zports from— He | rance.} many. Italy. ussta. na. A . 
SILK to-day closed unchanged with sales of 55 lots; | Gaiveston....| _2,896| 1,84 ...-| 6,775} 3,398] 22,310 
Sept. ended at 2.84 to 2.87c.; Oct., 2.77 to 2.78e.; Dee. to | Houston. -_- 10,080, 4,01 3.43 iSan8 332 unas 
: : kk of | Corpus Christi, 8,436 28,50 ca--| 21,2 ’ 
March, 2.75c. Final prices show an advance for the week 0 Beaumont —-.| "100, | aa said 308 
: ew he! | - * ’ 
3 to 9 points. Mobile... 27 “a Sond wa--| 2,098 
Pensacola... “sind 7777 nike “he son 
Brunswick wuz) on) II77 pees ----| 6,000 
COTTON Charleston...| 575 140 -=-- yo 
Friday Night, Aug. 29 1930. New York... = wa aed “175 1.570 
THE MOVEMENT OF THE CROP, as indicated by ——— —— — ; 
our telegrams from the South to-night, is given below.) Tt! ----- 82,184) 36,940) 85,406) 15,409, 15,959] 44.875) 32,019 262,792 
For the week ending this evening the total receipts have | Total 1929__.| 19,603. 14,848 49.211) 16.240) 38.215 25.826) 23,325, 187.268 
reached 250,299 bales, against 203,157 bales last week and | Total 1928--.' 37,54 22'256 42.749] 26.508) 54,963) 47,054| 29,676| 260,751 
, Lf" ’ - . Th noma the 
117,847 bales the previous week, making the total receipts | NOTE. Zsporis to Canada— It nas never been our practice vo inolude, fa 
since Aug. 1 1930 634,041 bales, against 410,170 bales for all the cotton destined to the Dominion comes gveriaod and Te i Ns Impossible to 
the same, period of 1920, showing an incroase since ANG. T | ari oy na camaln baru are alvare ery a im come foonad. a i 
e . umerous we . 
Siro se an) tae Se SAY eee enh a tsp Sot 
Recei: at— Sat. Mon. Tues. Wed. Thurs. Fri. Total. es 1 1930 there 
eee 3,217| 2.717| 6.717| 2,581| 2,945| 4,534] 22,711 | 195.744 Balce exported, aa against 264,703 bales for the twelve montis of isa a 
Texas City-----| |---| "...| /___| “"___| (*_.-| | 748] 748] In addition to above exports, our telegrams to-night 
Hrouston----=5--| 11°338| 13-080] 12.086) §.268) ,8-887| $0:2¢a| 7o:si7 | ive us the following amounts of cotton on shipboard, not 
New Orleans... 772 2,141 2.057 3.116 1.597 2.435 12.148 cleared, at the ports named: 
wannah--<-<--| 4,800] 4,004) 7.451| 5.404) 6.253] 6-488) 38.108 On Shipboard Not Cleared for— 
~Oharleston------ 172) 135 341] 284) 208) 1,644 | Aug. 29 at— | Great Pg 
Sasccse cust ‘veisl* saack |)” Meee deed 4a 100 in.| France.) many. 
------ nea es cars Mc anaes Hea Galveston---.| 1,500] 1,700| 2,000 
Totals this week_| 28,465] 40,436! 39,9761 28,722' 30,950! $1,750'250,299 | Sovunnan--| s'o00| | 14.000 
Charleston - --_ pune anew othun 
The following table shows the week’s total receipts, the pokes . oe 3.70. osesh |. sane 
total since Aug. 1 1930 and the stocks to-night, compared | Other ports *__| 2.000] 2.000! 35.000 
with last year: Total 1930.-| 15,584| 4,484] 51.753] 33,799 
Total 1929--| 10,293] 5,423 26-563 40.432 
1930. 1929. Stock. Total 1928__| 3.7291 3.758| 7.2071 29,8351 3,864! 48,393! 425,058 
* Estimated. 
. 29. Th ince Aug| This , 
a 7 Week. 1980" Week. Signo” 1930. 1929. Speculation in cotton for future delivery md rage 
“el 71 e ? , 2. 690 | OD the scarcity of contracts, the lack of hedge g, an 
Texas City DS teestivad - 748 7 339 - 088 $7 $0 es eit the spread of the holding back movement at the South, co- 
Houston. -------| PES5o) ganoea Sear) jSe-aee| See al 179.396 | incident with the granting of loans of 90% on the value of 
Port Arthur, &c_-| -.--| “_.2__.! 7 __] L_l__| Z| “lll. | the cotton by the Co-operative Associations. On the 23rd 
New Orleans-----| 12,118) 26,267| 23,219] 40,788) 307.245) 50.809 | inst. prices were irregular. At one time 6 to 10 peints lower, 
re 2,930| ~ 4,987| 5.791| ~ 8,593} 11,512) 11,832 | they later rallied in spite of such big total ginning at 572,666 
SSE Miieenms MET: beprpoenee! jiieotepae: 72) ___ 400) bales up to Aug. 16 against 304,711 in the same time last 
Savannah. ------ 35,108| 52,738] 29,418] 43,402] 151,461) 55,478 | year, 279,568 in 1928, and 453,400 in a like period of 1927. 
Brungwick-------} $.000| 3'eesl -""643| ~x.077| @a.778| 10.670 | The average expectation had been 400,000 bales. The in- 
DEE ncook site vena niki” obnbid 140 60 | crease over this that was actually reported was attributed 
M apgulbenedaea HE 3301 494/ 2.4701 4d°s0al sioor | to premature opening in Texas due to heat and drouth. 
EE OND, BBL sec]. copeesl cocssa] > wunggel ~~ eepdiel sanded The market acted oversold, and the ginning and also more 
Os pemugteaomnanes Taieeeas bec Sain 100] 237.048) 108.843 | copious rains in Oklahoma and Texas fell practically flat. 
Baltimore __--__- 292} 1,128; 128] ~ 1,588 "817 '845 | Prices rallied from the low of the morning 20 to 25 points 
aphie.... 2one| --eoeewepaweses]—sebewe 5.176) 4.485 or more as contracts became scarce in the absence of 
| ep eee 250,299] 634,041'183,758| 410,170'1,877.002' 662,214 | important hedge selling. The net advance in the end was 


only 1 to 5 points. But it seemed significant that there 
was any advance at all. Some feared that general rains 
in Texas would lower the grade. 

On the 25th inst. prices declined at first on beneficial 
rains in Texas and Oklahoma, and somewhat disappointing 
Liverpool cables, but this quickly gave way to a rally of 
30 to 40 points from the low owing to the scarcity of con- 
tracts due to the smallness of the hedge selling. It had 
been small for a week, much to the astonishment of every- 
body, for the ginning and receipts had both been large. But 
a new thing came into view. The Farm Board authorized 
the Co-operative Associations to advance producers 90% of 
the value of the cotton. That is expected to increase the 
business of the co-operatives and reduce the hedge selling 
noticeably. The hedge selling in the last days of this month 
would be small in any case, occupied as the trade is with the 
final exports of August. The rains in Texas and Oklahoma 
were copious and quite general. Those in Oklahoma were 
not only plentiful, but they occurred over most of the State. 
They seemed to have been discounted in the recent decline 
of $12.50 a bale. And it is reported that in Texas farmers 
are holding back cotton because of disappointment over the 
lowness of the price. Also a tropical storm was reported 
400 miles north-northeast of Porto Rico, moving northwest- 
ward and liable, it was feared, to strike the cotton belt. 
Dallas, Tex., wired that 50% of the receipts were being 
he!“ off the market, 20% handled by the co-operatives and 
30% sold at an advance of 15 to 25%. Silver, too, advanced 
%c. in New York and 14d. in London, and Manchester ad- 
vices reported a better demand for cloths from India and 
China. Three groups of mills in South Carolina have 
dropped curtailment and gone back to full time. 

On the 26th inst. prices advanced 30 to 35 points on the 
smallness of the hedge selling, talk of a possible tropical 
storm, reports that farmers were holding back cotton owing 
to the 90% loan on the cotton’s value, and heavy covering. 
Also the trade bought. On the 27th inst. prices were irreg- 
ular, with frequent and nervous fluctuations, closing 3 points 
lower to 1 point net higher. Early prices were 10 to 20 
points higher on renewed covering, a scarcity of contracts, 
and a fear of a bullish weekly report. Later came a reac- 





tion from the early high level of $1.50 a bale. The weekly 





1440 FINANCIAL 


CHRONICLE 





[Vou 131. 








report turned out to be more favorable than had been ex- 
pected, and liquidation was heavy on the eve of three Labor 
Day holidays. The summary of the weekly report said: 
“In Oklahoma the drouth has been largely broken and 
progress of the cotton crop is now generally good, with 
plants putting on new growth and blooms, but the general 
condition is spotted, ranging from poor to good. There were 
rather general rains, also, in northern Texas, which will 
probably be beneficial, though there was further deteriora- 
tion during the first part of the week; much cotton is 
open, and picking and ginning advanced rapidly. The prog- 
ress of cotton was mostly fair to good in the parts of Ar- 
kansas receiving rains last week, but there was further 
rapid deterioration in the South, and drouthy conditions 
continue in northern Louisiana and much of Mississippi. 
Recent showers have been beneficial in Tennessee and Ala- 
bama, while in most Eastern States of the belt conditions 
continue generally satisfactory, with no material deteriora- 








MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 


For the convenience of the reader, we also 


add 


columns 


which show at a glance how the market for spot and futures 























closed on same days. 
Futures SALES. 
Spot Market. Market 
Closed. Closed. Spot. ,Contr’ct, Total. 

Saturday _-_-|Steady, 10 pts. adv_|Steady--__--_-.-- Ss Paes anaes 
Monda2y -.--|Steady, 20 pts. adv_|Very steady --_- iabacmia Sages maces 
Tuesday ---|Steady, 30 pts. adv_|Steady__-_--_-- wrinien Wwee ‘nda 
Wednesday -|Quiet, 5 pts. dec_-_-_|Steady-------- ode ibaid ase 
Thursday -_|Steady. unchanged _|Steady-------- 100 100 200 
Friday - ---- Quiet, 30 pts. dec..|Easy -..------ we pnanin maceabi osm ais 
BOONE WORK ola ninth onchinsdis nphe ees cthninoaenuues 100 100 200 
DOE MAE) Bit ceenscadconbedwe diane anndenenbns 100 200 300 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

























































































tion. Picking has begun as far north as southern North 
Carolina.” ; 
: Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

On the 28th inst. prices were irregular, ending practically Aap. | Ate.28. | ee | dee. | Ane. 8. | Aue. 08. 

unchanged. There was practically no rain in the belt. That | ~~ ~~ 
could be interpreted as a bearish factor; it favored pick- SRE. cdeeenn  coemeinaven’ ; Guscndcabans- sapaalaieinibay -aiatnalingeas ee eee 
ing, ginning, marketing, and hedging, if anybody chose to o.oo a a nn ee, en oe 
hedge. Liverpool was lower than due. Domestic mills were | ~ Range__|11.00 ——\10.00 ——|_— —— Fs es SS 
said to be buying very little spot cotton. Night work, it is Pa 11.06 ——/11.22 ——/11.51 ——/11.50 ——/11.53 ——/11.26 —— 
e . + . + . o0eT—— 
stated, will be suspended in North Carolina on Nov. 3 for an | © Range-_|11.08-11.31|11.09-11.39] 11.45-11.72|11.52-11.77|11.52-11.65|11.37-11.60 
indefinite period. ‘Though Manchester reported a_ better Pigg % 11.20 ——/11.39 11.66 ——/}11.63-11.64|11.65 ——|11.37-11.38 
tone, its sales were not large. In Worth Street a fair trade | ~ Range_-!10.85-11.12|10.80-11.19]11.28-11.50)11.29-11.60]11.31-11.45|11,12-11 87 
only was reported. Clement, Curtis & Co. estimated the crop ny Closing - 10.96-10.98|11.15-11.19]11.41-11.43]11.42-11.44]11.40-11.42]11.12-11.13 
. 4 v. OU) 
at 14,128,000 bales against 14,362,000 the Government esti- ng ET SE a ee ee SM, Me niece 
mate on Aug. 8 and 14,005,000 on that date by the same] | Closing ./11.26 ——(/11.45 ——/11.74 ——/11.73 ——\il.72 ——|1144 —— 
5 a ° Nor. (new) 
firm. It puts the condition at 55.5% against its figure a 8 gal Sn Spe [iy yews eee FOr Ronan oem 
month ago of 66.8 and the Government’s of 62.2 at that pe out 11.03 ———/11.22 11.50 ——/11.60 ——/11.50 ——/11.22 —— 
time, 55.4 the Government's last year, 60.3 in 1928, 56.1 in |“ Range-.|i1.22-11.43]11.20-11.50]11.62-11.85]11.67-11.93| 11.67-11.75|11.50-11.72 
1927, 59.6 in 1926, and 56.1 as the 10-year average for Range mee 11.32 ——/11.60 ———}11.82 ——/11.83 ———/11.78 11.50 —— 
Sept. 1. Texas this firm put at 4,655,000 bales against | ~ mange. _|11.00-11.27/11.00-11.30]11.43-11.67/11.44-11.75|11.46-11.62/11.30 11.56 
4,496,000 the Government’s estimate last month and 3,940,000 ne aes - 11.11-11.13]11.29-11.30]11.59-11.60) 11.58-11.60] 11.58-11.59|11.30-11.32 
. i 
the actual crop last year. Range __}11.31-11.46,——— ——]11.76-11.93]11.79-12.00]11.75-11.85}11.58-11.78 
To-day prices declined 30 points, owing to heavier hedge ae samy 11.46 ———|11.65 ———/11.93 ——~/11.92 ———/11.89 ae <= 
Selling late in the day and bearish weekly statistics | ~ Range__|11.10-11.30]11.11-11.41]11.55-11.75|11.55-11.84|11.57-11.71|13 .39-11.65 
especially as to the amount brought into sight and the spin- | ,, Closing -/11.20-11.21)11.40-11.41/11.68 11.69-11.70|11.68 ——1|11.40-11.41 
new Gakings. ‘The “into sight” was eo Dig Gb the tain) Reece. |— —I——. | Ce Ce 
so small as to excite general surprise. Spot markets were san 2B A he nh 6 eT 
s aed 
lower and the sales were well below those of the same day | © Range__|11.27-11.58]11.30-11.57|11.69-11.89]11.69-11.96]11.72-11.89]11.54-11.82 
last year. J. W. Jay & Co. estimated the crop at 13,940,000 ee 11.36-11.38]11.56-11.57|11.85 ——|11.85 ——]11.83-11.84|11.54-11.56 
bales, and stated the condition at 56%. But less attention | “‘Range._|—— ———  ——|——  —_|——~_ —_|_-— ida: tapes 
was paid to the weather and the crop than has been hereto- | , Closing -/11.47 ——~)11.63 SS 8 —— 118 1 
fore. In general, the price trend was downward from the Range-_|11.45-11.68]11.48-11.75|11.86-12.07]11.87-12.15]11.89-12.05|11.72-11.98 
start, owing at first to nre-holiday liquidation and rather ——- 11.58-11.59]11.71-11.75)12.00-12.02| 12.00-12.02/ 12.01 11.72-11.73 
weaker cables than due. Final prices, however, show a rise] ~ Rance__.|—- ——-|—— Ee See Se WR 
for the week of 15 to 20 points. Spot cotton closed at 11.40c. | , Closing -/11.66 ——}11.79 ——~}12.09 12.08 112.08 ———|11.78 ——— 
for middling, an advance for the week of 25 points. Range -_|11.62-11.77|11.65-11.87|12.04-12.18]12.03-12.34| 12.06-12.17|11.85-12.12 
Staple Premiums Closing _|11.74 ——|11.87 ——|12.18 ——]12.17-12.19|12.16 ——111.85-11.88 
60% of average of Differences between grades established ‘ 
ox arkets quot for delivery on contract Sept. 5 1930. Range of future prices at New York for week ending 
Sept. 5 1930. Figured from the Aug. 27 1930 average Aug.29 1930 and since trading began on each option: 
16-16 l-inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. Optton for— Range for Week. | Range Since Beginning of Optton. 

27 61 {Middiing Fair. ........ White = eos Meer eee {11.00 Aug. 18 1930|18.34 Nov. 22 1929 

27 61 [Strict Good Middling--.. Sept. 1930..|10.90 Aug. 25|11.00 Aug. 23,10.90 Aug. 25 1930/16.20 Apr. 2 1930 

24 .57 |Good Middling........ Oct. 1930_-|11.08 Aug. 2311.77 Aug. 27/10.92 Aug. 19 1930)18.56 Nov. 20 1929 

24 .55 |Striet Middling...-_... New_._.. 0.80 Aug. 25)11.60 Aug. 2710.69 Aug. 19 1930'15.87 Apr. 4 1930 

a] Re saaaine—- anlage Slik aa aig TE SS At 28 OBIE GO ot 18 198 

d d ct Low a ae 1.38 Aug. , ug. J ug. 114.90 Apr. 

22 45 |Low Middling.._._-__- Dec. 1930_-|11.20 Aug. 25|11.93 Aug. 27.11.11 Aug. 19 1930|18.06 Jan. 13 1930 
*Strict Good Ordinary... ae 11.00 Aug. 23)11.75 Aug. 27,10.89 Aug. 19 1930)16.28 Apr. 4 1930 
* Ordinary _....... Jan, 1930_-|11.31 Aug. 23|12.00 Aug. 27|11.28 Aug. 19 1930|17.18 Feb. 1 1930 
Good Middling--...... New....- 11.10 Aug. 23)11.84 Aug. 27/10.99 Aug. 19 1930/16.03 Apr. 4 1930 
Strict Middling-....... WAR aa oe 116.09 Feb. 20 1930116.65 Feb. 15 1930 
ele aa Mar. 1931_-|11.27 Aug. 23|11.96 Aug. 27.11.13 Aug. 19 1930! 16.20 Apr. 1 1930 
{Strict Low Middling---- Oe Re ee 4 cei |13.26 June 23 1930/15.34 June 18 1930 

i us Low Middting- in tniedill May 1931. 11.45 Aug. 23)12.15 Aug. 27/11.32 Aug. 19 1930.15.00 June 2 1930 

. Good Middling........ . i) Dh. tncumhé AOceRetake been dibnonécnse Manca babbaépesah oo re 

26 87 Strict Mid es@habe do AG AAR 05 off do July 1931_-/11.62 Aug. 23'12.34 Aug. 27:11.56 Aug. 19 1930'13.82 Aug. 7 1930 

= |  Vaemelow iiiddiing--. G0 2-108" Ge , 

ms Fe sLow Middiing —— —— 222 do noone 2. - do THE VISIBLE SUPPLY OF COTTON to-night, as made 

4 ict Good Middiing... Yellow Tinged......- 10 off do i i 

3 43 teed ae lhe ~ gpammanean = =" 1 Up by cable and telegraph, is as follows. Foreign stocks as 

°23 ‘45 |Strict Middling...-...- -— >. 1.05 do | well as afloat are = tn Psa a a ap 
*Middling ........-.-.- do do -.....- 1.68 Go all foreign figures are broug own to ursday evening. 
) ae . - . 
oa oating e--- $8 Go 777-777-348 ©6098] But to make the total the complete figures for to-night 

22 45 |Good Middling--- ...-- Light Yellow Stained.1.33 off do | (Friday) we add the item of exports from the United States, 
tw pan sabe go go co 388 = 82s | including in it the exports of Friday only. 

.22 45 Good Middling........ Yellow Stained....-.- 1.58 off do Aug. 29— 1930. 1929. 1928. 1927. 
*Strict Middling GO GO. nssneun 2.40 do E a 
*Middling._.....------ do ee ee 3.23 do Good - pverpocl ee ae a0 ap ae ten bales. 645,000 733,000 658 ,000 1,088,000 

23 47 |Good Middling......-. Gray .-------------- aoe: Ge: pe eee -o---=-- 2° 108.000 76.000 4.000 109.000 

23 45 Striet Middling -......- do anwhiabdineane 1.30 do OF ST 6s a ancnsson , , , 
*Middling.........-.-- pe sneerzeeom / 
aa ee. ie 178 off do Total Great Britain_-.-.--.-- 753,000 809,000 712,000 1,197,000 
° Stock at Hamburg. ..........-- 
strict Middling....... do GP - nenésanwe .50 do Stock at Bremen_..___._______-- 

|, rae a eee 3.28 do Stack a6 Havee......... 


*Not deliverable on future contracts 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 23 to Aug. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland___-.....____- 11.25 11.45 11.75 11.70 11.70 11.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 29 for each of the past 32 years have been as follows: 


1930 --.-- 11.40c. | 1922 __._- 21.70c.|1914 --..- 00.00c.|1906 --.-- 9.80c. 
pC | aa 19.05c.}1921 __.-.- 16.05c.}1913 ----- 12. S., 11.25c. 
1928 ..... 19.15c.}1920 ___.- 34.25¢.|1912 -.-.- 11.25c.}1904 .---- 11.40c 
a geen 23.25c.}1919 __..- 32.05c.}1911 -.--- 12.40c. |} 1903 ----- 12.75c 
ee 18.90c.}1918 -...- 37 .10c.}1910 ----- 19.75c.}1902 ...-- -00c. 
1925 ..... 22.60c.|1917 _...- 23.40c.|1909 ----- 12.90c./}1901 ----- 8.62c. 
BE ie noe 27.15c.|1916 -.-.. 15.60c.}1908 -.--- 10.70c.}1900 .-.-- -62c. 
i eee 25.65c.|1915 -..-- 9.85c.|1907 ----- 13.55c.|1899 ----- 6.25¢c 





Stock at Rotterdam 
Stock at Barcelona-.-._-__- ‘aioe 
ee ES ee eee 
Se a inn cee cnigitpantnal 
Stock at Antwerp...........-.-.- 











Total Continental stocks. ..-.-- 436,000 383,000 546,000 645,000 

Total European stocks... --- 1,189,000 1,192,000 1,258,000 1,842,000 
Indian cotton afloat for Europe.. 109,000 119,000 72,000 78,000 
American cotton afloat for Europe 171,000 120.000 160,000 273,000 
Egypt,Brazil,&c.,afloatforEurope 89,000 124,000 107,000 136,000 
Stock in Alexandria, Egypt... - 461,000 169,000 160,000 259,000 
Stock in Bombay, India... 735,000 878,000 1,001,000 482,000 
Stock in U. 8. ports._....-...- @1,877,002 «@662,214 4a473,451a1,072,558 
Stock in U. S. interior towns__-. @559,024 4@194,262 4a245,571 a336,614 
a ee Oe, ole i mt. raremiaee \P naeene 1 Biiptetateet 





Total visible supply. -.-..--.--- 5,190,026 3,458,476 3,480,388 4,480,172 












































Ave. 30 1930.] FINANCIAL CHRONICLE 1441 

ee totals of American ‘es ont pine ~~ aggregate net overland exhibits an increase over a year ago 
Li SS Se 210,000 313.000 385,000 763,000 | Of 10,711 bales. 

nc nemaiewen 38.000 000 35,000 91,000 ; ; ' 1930 1929—— 
Continental stock.__.....------ 304.000 297.000 488,000 594,000 In Sight and Spinners Since Since 
afloat for Europe- ---- 171,000 20,000 160,000 273,000 Takings. Week. Aug. 1 Week. Aug. 1. 

U.S. ports Tyne aan @1,877,002 a662,214 4a473,451a1,073,558 | Receipts at Rorte to Aug. 29____- 250,299 634,041 183,758 410,170 
U. 8. interior stocks..-.-.------ ¥ @194,262 a245,571 a336,614 | Net overland to Aug. 29________ 0,037 19,853 9,142 
U. 8. exports to-day.....-.---- ------ ------ 3,366 ------ Southern consumption to Aug. 29. 85,000 355,000 124,000 528,000 

Total American___.........-- 3,159,026 1,629,476 1,790,388 3,131,172 Total marketed-............- 340,336 1,008,894 308,565 947,312 

East Indian, Brazil, &c.— Interior stocks in excess_________ ,076 *2,.671 10,460 *14,657 
Liverpool stock... ."...__-.... 435,000 420,000 273,000 325,000 
DEE achwccecccescoecs sasshe sasene aankke saeeen Came into sight during week...355,412 ------ S055 0) ee 
ao a 2 eee ee---- ee 1333S 33.000 19.000 35.8 Total in sight Aug. 29... _..-- /.. 1,006,223 J. 982,655 
Indian afloat for Europe........ 109.000 119,000 72.000 _ 78,000 | North. spinn’s’s takings to Aug. 29 12,923 27,739 23,471 89,105 

Brazil, &c., afloat oeaepin 89,000 124,000 107,000 136,000 . 
Al » RGYDt..... 461,000 169,000 160,000 39.008 Decrease. 

Stock in Bombay, India-----.-.-.- 5,000 878,000 1,001,000 ; Movement into sight in previous y , 

Total East India, &c......--- 2,031,000 1,829,000 1,690,000 1,349,000 Week— Bales. Since Aug. 1— Bales. 

Total American. ---.......-.--- 3,159,026 1,629,476 1,790,388 3,131,172 1937 Ser: 3 ids Kadteadiaaked 218.152! 1038 cork ss sin Re . 620.013 
manta! visible supply — —--- nein 5,190,026 3,458,476 3,480,388 4,480,172 1926—Sept. 4_- -_-__-227°7254'80711926..-.-.-.--.--------- 739.471 

dling upland, verpool..... . ° .58d. ° ° d . 

pilddling u lands s, New Yorke --- 11.40c. 19.25¢c. 19. Be 22.70¢. QUOTATIONS FOR MIDDLING COTTON AT 
Peruvian, rough good, Liverpool 11-550. Tigod. © i27ed. 13-254. OTHER MARKETS.— Below are the closing quotations 
Broach, fine, Liverpool. --.-..-- 4.55d. 80d. 9.00d. 11.15d.| for middling cotton at Southern and other principal cotton 
Tinnevelly, » Liverpool. -.... 5.80d. 9.95d. 9.95d. 11.55d. P pal 





@ Houston stocks are now included in the port stocks; in previous years 
they emee + eg of the interior stocks. 


Continental imports for past week have been 82,000 bales. 

The above figures for 1930 show an increase over last 
week of 77,207 bales, a gain of 1,731,556 over 1929, an 
increase of 1,709,638 bales over 1928, and a gain of 
709.854 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 














markets for each day of the week: 














Closi otations for Middling Cotton on— 
Week Ended mh e: ~ 
Aug. 25. Saturday.) Monday.) Tuesday., Wed’day.|Thursd’y., Friday. 

Galveston ----_- 10.90 11.10 11.35 11.35 11.35 4-06 
New Orleans - -_|10.7 10.90 1.18 11.18 11.18 LO. 
c- aaee 10.25 10.40 10.65 10.65 10.65 oe 
Savannah-._-____ 10.33 10.56 10.82 10.84 10.81 10.52 
. =e 11.13 11.31 11.63 11.63 11.56 1.31 
Baltimore __--_-_ 11.15 11.10 11.50 11.60 11.55 1.60 

DD. 62 ae a 10.25 10.44 10.69 10.69 10.69 0.38 
Memphis - -_-.__- 9.95 10.15 10.40 10.40 10.40 0.10 
Houston -__-.-.- 0.90 11.10 11.35 11.35 11.30 11.00 
Little Rock -.__| 9.92 10.18 0.40 10.40 10.40 10.12 

_ eae 0.25 10.45 10.65 10.70 10.65 10.35 
Fort Worth ----_!___- 10.45 10.65 10.70 10.65 10.35 























NEW ORLEANS CONTRACT MARKET .—The closing 

























































































quotations for leading contracts in the New Orleans cot- 
Movement to August 29 1930. | Movement to August 301929. | ton market for the past week have been as follows: 
Towns. Receipts. , Shtp- l Stocks Recetpts. Shtp- | Stocks 
| ments.| Atg. ments | Atg. Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
Week. | Season. | Week. | 29. Week. , Season. | Week. | 30. Aug. 23. Aug.25. | Aug. 26 Aug.27. | Aug. 28. Aug. 29. 
Ala., Birm’ham 22 465 37, 6,7 7 48 G 194 At,..bee oe cnetone 
Eufaula. ---- 2,133, 3,191) 671) 6,541] 1,009) 1,427; 620, 1,745 | September |——_ ——|—___ ___|__ — 
Montgomery 983, 1,542  150| 17,688| 1,988| 2.782; 842) 7,158 | October -_|10.96-10.97]11.14-11.15]11.43-11.44]11.41 ——1|11.42-11.43]11.15-11.16 
| hte 1.679, 2,386 73| 14,740| 2,518) 2,909) 420, 4,208 | November |. ——|_— an ie oes al eee 
ark.,Blytheville| °191) 195, 227) 9,161 33 171, 412) 2,451 | December_|11.13-11.14]11.29-11.30]11.61-11.62|11.57-11.59|11.59-11.61/11.32-11.33 
Forest City -- 97 254 64, 4,930 1 198) 60, 1,415 | January _-|11.23 Bid.]11.39 Bid.|11.72-11.73]11.69 ——|11.69 Bid.|11.42 —— 
Helena. ----- 54 66 438 7.941 56 61| SG 100 5 Pebeunty ee ee — 
Hope. ------ 65) 78 30, 809} = 638 703) 79, (893 | March -__]11.37 ——]11.51 ——|11.84 Bid.]11.84 ——/11.83 ——|11.53 —— 
Jonesboro - - - 1) 6 1 1,485 1 1 2) 723 | April. ---- rage sat 
Little Rock - - 62) 144 194 5,710 17 75| 533 2,844] May _-__- 11.58-11.60]11.69-11.70]12.01 ——J|12.00-12.01|12.00-12.01]11.70-11.72 
Newport - - - - 1 at) ‘eomteal 880) 2 2 60) 138 | June... _- —_—S | —- —— | ——- I  ——E Feo T—VXOli99UlU"— '"'—" 
Pine Bluff_-- 91! 243) 428) 12,428 63 120; 55) 3,210 | July ____- eS ee A Ae — 
Walnut Ridge a 7 23; 2,185 Steel é¢upeiel. <enal | 158 | Aug.(1931)|—- S»§$ -—|—- Ss —— | —- I | —-C Oh -O ” 
Ga., Albany---| 907) 1,589 686, 2,083, 684, 1,996 384) 2,030] Tone— 
Athens. -_-- 28) 75| 200 10,384) ___- 15} 100) 1,202 | Spot ____- Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Atlanta ----- 1,010 847) 43,410 234 1,350 773, 5,547 | Options __| Steady. Steady. Steady. Steady. Steady. Steady. 
Augusta. _-- | 11,319, 19,248 3,950, 53,853] 9,643/ 19,912) 5,773) 32,433 
Columbus 182) 396, = 134 1,122) 120 458) 618) 5,580 COTTON GINNED FROM CROP OF 1930 PRIOR TO 
Macon -.--| 5,113, 7,714/ 3,063 13.819] 2,911) 4,532) 2,479, 1.424 | atyg h ° d A 23 iled 
Rome...___- a 1) !...| 1'867 1 1| “"100| 2/006 . 16.—The Census report issued on Aug. 23, compile 
Le.. Sureveport 1,000 3,036 500 36,619) 913) 1.163, 96 7.224 from the individual returns of the ginners, shows 572,666 
te | 14) 5B 2225] 38 wo ee 51g | Tunning bales of cotton (counting round as half bales and 
Greenwood -. 300 820 300 39,614 777 27 a4 5,583 excluding linters) gant from the crop of 1930 prior to 
eridian - - - - 3| 3, »26 5: : 
a...) oe 264! 80 3593; 8511 1'714| 356| 2,769 Aug. 16, compared with 304,771 bales from the crop of 
Vieksburg--.| 185 214 44 4,674, 283 305 --..| 583] 1929, and 279,568 bales from the crop of 1928 but with 
azoo City - - 13, 4,351 632 701) 67, 1,061 i 
Mo., St. Louis.| 1,058} 4,410, 1,759 2.146] 1,203]  6,447| 1,651, 6.688 455,388 bales from the crop of 1927. Below is the report 
N.C, Greensb’o 50, 202) -...| 7,436 32 597, 504, 7.210 | in full: 
oma— } | 
oo8| . NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 
BO. Grunviils 1,262 onan S.t00l saan 1.0R8 Rts 2 325 Ry 4 1930 PRIOR TO AUG. 16 1930, AND COMPARATIVE STATISTICS 
Tenn.,Memphis| 4,719, 22,096, 9,696129,910| 3,565, 20,939) 5,254) 37,262 TO THE CORRESPONDING DATE IN 1929 AND 1928. 
Texas, Abilene-| ____| a sco We 26s aecane : «la ae 
Austin... _- 1,825, 3,329, 2,050 1,378} 725 753} 580; 344 Running Bales (Counting Round as Half 
Brenham_---| 2,843 5.031, 1,770 4,140| 207 367, 200, 2,102 Bales and Excluding Linters). 
Dallas. -_ - 3,854, 6,645) 3,629 10.736, 1,482; 2,066, 1,451, 1.703 State. 
cn a 777| 902, "415, 1.924) ‘462 510| (232) 312 1930. 1929. 1928. 
Robstown ---| 16,961) 35,134 7,941! 19,001) 3,668) 12,820) 1,974) 8,897] Alabama..........---------- 20,992 6,455 b 
San Antonio_| 1,592} 7,173, 2,316 2,606] 2.856, 9,333) 3,345, 3.769 5,479 1,335 b 
Texarkana. _- 22 26 |__| 1,950} 105 122} -...| ‘807 53.738 31,009 b 
RRS 2,510 4,145 2,209 7,127, 8,060, 12,960 4,668, 7,608 20.348 6,544 b 
| | "laser te 5,163 8 b 
Total, 56 towns! 63,588 138,319! 47,182559,024' 50.4371 124,196 37,701'194,262 | Texas... 466.046 258,282 278,619 
* Includes the combined totals of 15 towns in Oklahoma. All other States -.------------ 900 292 949 
The above total shows that the interior stocks have | _ United States_----.....--- *572 666 £304,771 *279,568 


increased during the week 15,076 bales and are to-night 
364,762 bales more than at the same time last year. The 
receipts at all towns have been 13,151 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























* Includes 77,956 bales of the crop of 1930 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1929-30, compared with 86,974 and 88,761 
bales of the crops of — — 1928. 

b Included in ‘All other States.” 

The statistics in this report include 12,173 round bales for 1930; 4,169 for 1929 
and 5,893 for 1928. 

The statistics for 1930 in this report are subject to correction when checked against 
the individual returns of the ginners being transmitted by mail. 


CONSUMPTION, STOCKS, NS eg AND EXPORTS—UNITED 


Cotton consumed during the month of July 1930, amounted to 378,835 
bales. Cotton on hand .. consuming establishments on July 31, was 
1,183,167 bales, and in public storage and at compresses 2,877,416 bales. 
The number of active consuming cotton spindles for the month was 26,- 
464,444. The total imports for the month of July 1930 were 4,161 bales 
and the exports of domestic cotton, excluding linters, were 176,435 bales. 
woure ae ac ne a he ‘ 
The estimated world’s production of commerc cotton exclusive 0) 
linters, grown in 1929, as compiled from various sources is 26,125,000 bales 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton exclusive of linters in the United States 
for the year ending July 31 1929, was approximately 25,782,000 bales. The 
total number of spinning cotton spindles, both active and idle, is about 
164,000,000. 











1930— 1929 
August 29— Since Since 
Shipped— Week. Aug. 1 Week. Aug.1. 
4 pelea tapes ‘i310 ogtgor «= Seo P88 
Moun Dieecs encase < 2, 0 a 
p, YO eee ata 60 oma in —_ 
pi 8 ER 332 916 338 955 
Via Virginia points......_....... 3,292 13 ,674 128 11,801 
Via other routes, &c___._---__-- 3,300 10,202 3,600 15,972 ! 
Total gross overland---.-..--- 9,114 36,278 6,06 
Deduct Shipments— ' = 
Overland to N. Y., Boston, &c_.. 292 1,201 128 1,688 
Between interior towns-------_-- 281 1,119 297 1,410 
Inland, &c., from South--.-_--- 3,504 14,805 4,835 26,701 
Total to be deducted --------- 4,077 17,125 5,260 29,799 
Leaving total net overland_*__._ 5,037 19,853 807 9,142 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 5,037 bales, against 807 bales for 


the week last year, and that for the season to date the 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that very little rain 
has fallen during the week except in parts of Texas and 

Oklahoma. The recent rains have proved beneficial in most 
‘instances and picking and ginning are progressing in many 
localities. 

Texas.—There have been rather general rains in Northern 
parts of this State which will probably be beneficial. Much 
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cotton is open and picking and ginning have advanced 
rapidly. 

Mobile, Ala.—The weather has been fine for harvesting. 
Cotton is opening rapidly and pickers are in demand. Gins 
are operating day and night and cotton is marketing rapidly. 

Memphis, Tenn.—It has been dry all week. Cotton is 
opening rapidly and picking has commenced. First Ten- 
nesee bale was received on the 26th. 


cnt Rote high 39 low 67 mean 78 
veston, Texas....------ 1 day / n. 4 ow a 

yc hen TEENS pseocnen tanner 2days 0.09in. high 102 low 64 mean 83 
Brenham, Texas..--------3 days 1.46 in high 98 low 68 mean 83 
Brownsville, Texas.-.------ 1 da 0.16 in. high 92 low 70 mean $1 
Corpus Christi, Texas..---- lday 0.32in. high 92 low 74 mean 83 
Dalias,; Texas. ...--cccesce lday 0.04in. high 96 low 68 mean 82 
Henrietta, Texas..-.--.----- lday 0.14in. high 104 low62 mean 83 
Kerrville, Texas......--.-- lday 0.72in. high 100 low 52 mean 76 
Lampasas, Texas..-------- 2days 040in. high 106 low 60 mean 83 
Longview, Texas.--.-.----- dry high 98 low 60 mean 79 
BAe. "TERRE. n.ccococcocecs lday 0.06in. high 100 low66 mean 83 
Nacogdoches, Texas-..----- lday 0.44in. high 94 low60 mean77 
Palestine, Texas....-.----- 2days 1.58in. high 96 low 68 mean 82 
Paris, TEX... -ccccnccoce dry high 98 low 68 mean 83 
San Antonio, Texas...----- dry high 100 low 70 mean 85 
Taylor, Texas. ....----<.-- Z3days 0.64in. high l low 68 mean 84 
Weatherford, Texas.-.----- 3days 2.00in. high 102 low62 mean 82 
Ardmore, Okla....-------- 2days 0.54 in. igh 95 low 64 mean 80 
‘Altus, Okla_..-...--------3 days 1.45in. high 108 low 62 mean 85 
Muskogee, Okla.--..------ 2days 0.17in. high 97 low 58 mean 78 
Oklahoma City, Okla.-.---- 3 days 0.04in. high 93 low63 mean 78 
DIE, BiB ccanncnssncs dry high 101 low 53. mean 77 
Bidorado, Ark... ....csccce dry high 98 low63 mean 81 
Little Rock, Ark......---- dry high 96 low 63 mean 80 
Pine Bluff, Ark... ....«-<«- dry high 99 low 62 mean 8l 
Alexandria, La.....-...--- dry high 99 low 62 mean 81 
co = “a dry high 92 low 58 mean 80 
New Orleans, La..-------- lday 0.02in. high -. low-. mean 81 
Shreve - Medes smmbibags dry high 95 low 67 mean 81 
Columbus, Miss-.-.....--.-- dry high 99 low 59 mean 79 
Greenwood, Miss.....----- dry high 98 low 58 mean 78 
Vicksburg, Miss.....------ dry high 95 low 62 mean 79 
DE: BEN swsiccsanbente dry high 91 low65 mean 78 
Decatur, Als ..ccoccccccce dry high 96 low 55 mean 76 
Montgomery, Ala -.-.-.---. dry high 94 low62 mean 78 
os anus siseb enw neiaitcto # Sb dry high 92 low 63 mean 78 
Gainesville, Fla....--.---- dry high 92 low 61 mean 77 
DEGGMOR, FID so cs wcccccce dry high 94 low 62 mean 78 
BEGGe, GO caconceocoue dry high 92 low60 mean 76 
BEE Wb se cococsesctads dry high 95 low 56 mean 76 
POINTS EE lday 0.36in. high 94 low mean 76 
CE AER pc wimncdoms high 96 low61 mean79 
Charleston, 8. C .--------- lday 0.28in. high 91 low62 mean 77 
Greenwood, 8. C_.-.--.---- dry high 94 low 51 mean 73 
SR OAS oivnmontaam dry high 92 low 54 mean 73 
ET Co nensincseces dry igh 91 low 55 mean 73 
a "Sh of > dry high 91 low 53 mean71 
IE, Oocconwctadea lday 0.02in. high 87 low 53 mean 70 
. ¢ Si > See lday 0.29in. high 92 low 52 mean 72 
PE, ZOMR. ccoccthoncce dry high 94 low 62 mean 77 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Aug. 29 1930. Aug. 30 1929. 
Feet. Feet. 


New Orleans.......--.- Above zero of gauge - 1.9 2. 

SS Above zero of gauge- 2.0 8.2 
(aaa Above zero of gauge. 6.9 6.9 
PO’. cc tcuewsee Above zero of gauge- 6.0 4.8 
DN ds Soins dos eics ds arinee Above zero of gauge. 5.3 12.4 


Dallas Cotton Exchange Weekly Crop Report. 
The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas, We reprint this week’s report, 
which is dated Aug. 25, in full below: 


TEXAS. 
WEST TEXAS. 


Abilene.—Showers latter part of week and cooler. Raining slowly 
all morning. Good general rain would add materially to production. 
Some leaf worm. 

Brownwood.—Still hot and dry. Some local showers but not enough 
to do any good. Picking in this section premature opening. Present 
condition now compared with end of July, 15 to 20% less. This season’s 
crop in our county compared with last season, 50% less. 

Haskell.—Light rains over this territory fairly general; cloudy and 
showery this morning; will benefit late cotton considerably. Leaf worm 
damage very little. Effort being made to control them. The country 
will make from seven to ten thousand bales above last year. Crop has 
deteriorated very little since July. Crop will be 25% above last season’s. 

Lamesa.—Cotton is still deteriorating in half county. Other half 
holding its own. County won’t make what it did last year. 

Lubbock.—August has been mostly a month of deterioration account 
of heat. The plains, I think, has deteriorated 25% this month. We 
had some rains but it looked like it burned as bad as places where there 
was norain. Don’t see how we can make more than last year as plant 
is small and has stopped growing. Shedding badly. 


Paducah.—Condition 25% normal. Crop 50% of last year. Cool 
and cloudy. Slow rain last night, still raining. 
Quanah.—Good rain Saturday night. Cloudy to-day. Crop 40% 


of normal. Will make two-thirds less than last season if conditions 
don’t change. Same applies to Childress County. 

Sweetwater.—Slow rain falling at present. Crop west of here in good 
condition and promises larger yield. Crop improved since July 31. 
County should make more than last season. 


NORTH TEXAS. 


Forney.—Had some rain Sunday. Cotton has held up well for two 
months dry weather. Fleas have done lots of damage, also have boll 
and leaf worms. Think condition 50%; decrease of 10% since July 1 
for Forney Precinct. County will have decrease of 13% from last year. 

Gainesville—1% inches of rain the past week practically relieves 
drouth but effects are problematical, depending on weather condition 
from now on. Condition 52; indicated yield 10% above last season. 

Greenville.—Condition 65. Crop between 50 and 55 thousand; made 
62 last year. Scattered showers over week end. 

McKinney.—Good rain here Sunday. Movement onin full. County 
ginnings 3,000. Condition improved since Aug. 1. Yield increase, 


10%. With the absence of insects, this county will make considerably 
more than last year. 





Paris .—Deteriorated 10% since July 1. Expect 45,000 against 53,000 
last year for this county. 

Royse City.—Good rain yesterday and last night. Cotton still bloom- 
ing. No weevils yet. Leaf and boll worm still working. Present 
condition same as end of July. Yield will be about same as last year. 

Wills Point.—Serious deterioration occurred past two weeks and crop 
will now show 15% decrease compared with July 1 condition and 20% 
decrease compared with last season’s crop. Good rain fell here to~lay; 
will help late cotton but too late to benefit early cotton. Leaf worms 
doing much damage. 

CENTRAL TEXAS. 


; yp 7 rains will fill out young cotton and give good chance 
or top crop. ccount no serious insect dam » estim 
38,000, against 19,000 last year. pe per es dn 

Bartlett.—Cotton has deteriorated 15% this month. Good rain last 
night will stop deterioration but may cause renewed ravages of leaf worm. 
Crops look slightly longer than last year. 

Brenham.—Condition of crop 10% worse than end of July but 85 to 
100% better than last year. However, we had one of the poorest crops 
on record last season. 50% picked and much being held. 

Bryan.—Condition around 60. Slightly lower than last month. 
Receipts to date 4,300 bales. Light rain overnight; still misting, favor- 
able to bottoms. 

Cameron.—Heavy rain last night damaged cotton account so much 
opened and will cause heavy worm damage. Increase this county over 
last year around 20% if worms don’t take low lands. 

Giddings.—Condition 50 compared to 60 end July. 9,000 bales 
against 6,250 last year. 45% picked. Late cotton will make nothing. 
Rain of inch and half since Saturday but will be of little benefit. 

Hillsboro.—Our estimate of Hill County cotton crop 85% of last year, 
or 70,000 bales. Condition at the present around 60. Light showers 
past two days which cooled the parching crops. Leaf worms still with 
us. Impossible to equal last year’s yield no matter how favorable con- 
ditions may be balance of growing season. 

LaGrange.—About 70% of cotton open. 30% picked. 3% decrease 
in condition since end of July. Estimate yield this county to be 65% 
more than last season. 


Lockhart.—Our estimate of crop this county 40,000 bales. Five per 
cent deterioration in August. 

Teague.—Good rain over county yesterday and to-day too late to 
help old cotton. Leaf worms doing lots of damage in young cotton. 
Boll worms are plentiful. Crop very short. Some sections crop cut 
one-half of last year. Two per cent deterioration since Aug. 1. 15% 
decrease from last season. 

Wazahachie.—Two inch rain very beneficial. Some worms and 
weevils working, No big damage, — 


EAST TEXAS. 
Jefferson.—Cotton opening fast. Yield will be one-third less than 
last season. Condition growing worse. No rain to do any good since 
June 5. Twenty per cent dead. On account price very little disposi- 


tion to pick. Heavy rain now will do great damage; cloudy to-day. 
Longview.—Cotton opening fairly rapidly but picking not as fast as 
usual. Cotton selling slowly yet account low price. Condition not as 
good as Aug. 1. Leaf worms very bad. Crop approximately 20% 
short of last year. Rains and cool weather past few days probably stop 
premature opening. 
Marshall.—Deterioration less than normal this month due to showers 
and cooler weather. Condition 55%. Crop 8% less than last year. 
Slight damage from leaf worms. 
Palestine.—Crop moving slowly. Farmers holding. Little selling. 
Crop deteriorated heavily since end July. Present indications point to 
increase of 10% over last year’s yield, depending on weather and insect 
activity. No weevil damage at present. Boll worms and leaf worms 
causing scattered damage. General half to ince and half rains fell this 
territory to-day; raining now. 
Tyler.—Slow rain this section checks deterioration but adds little to 
yield. Worms doing considerable damage. Condition declined 20 
points last month, Crop looks like 20% less than last year. 


SOUTH TEXAS. 


Seguin.—Condition 60 against 68 July 31. Last season 90% failure; 
this year will make 60% of normal crop. Cloudy and threatening weather 
but rain too late to do good. Crop 35% gathered. ; 


OKLAHOMA. 


Ada.—Rains and cooler weather past few days have been very bene- 
ficial to cotton. Conditions as good as the end of July. The yield in 
this county will double last year on account of no weevil. Estimate 60% 
of normal crop in county. 

Chickasha.—Beneficial rains past week. Estimate condition 62%. 
Think State should make 1,100,000. 

Durant.—Our late cotton is badly scorched. 
damaged 50%. The weather turned a little cooler to-day but no sign 
of rain. A few scattered showers north of here but they do more harm 
than good—just scald the cotton. What we need is a two days’ slow 
rain and nothing like that in sight. 

Frederick.—Condition July 31 was 65%, now 50%. This county will 
make about 65% of last year’s yield. Light showers the past few days 
will help some fields but crop mostly too far gone to improve much. 

Hugo.—Choctaw County estimated 4,000 to 7,000 compared with 
20,000 normal. Some gins closing down. 

Idabel.—Have had some rain past two days. 
considerable damage to cotton in bottoms. Upland cotton on a stand- 
still. Crop depreciated since July 1 at least 15%. County will make 
this year 20,000 compared with 18,400 last year. 

Mangum.—Inch and half rain recently except western edge county 
continues dry, also counties north and east of here unrelieved. Condi- 
tion 10% under July 1 with indicated yield one-fourth under last year. 
Cloudy and cooler to-day, which will help materially. 

Muskogee.—Crop has deteriorated since July owing to hot, dry weather. 
Have had very light showers past week and weather is cool but we need 
good rain badly. Think Muskogee County ginnings will be 8% less 
than last year. 

Wynnewood.—Condition at present approximately 10% better than 
end of July. Production will be about 25% more than last year account 
absence of boll weevil. There is some complaint of boll worms and leaf 
worms since rains and some poisoning being done; however, infestation 
seems to be small and with dry, sunshiny weather damage will be negligi- 


ble. 
ARKANSAS. 
Tezarkana.—Cotton crop this section deteriorated 10% since Aug. 1. 
We estimate this crop fully 40% less than last year. 
Ashdown.—Drouth broken past week but of no benefit. 
guess this crop. Bolls and plant very small. 


The early cotton is 


Lots of leaf worm doing 


Hard to 
Army and boll worms 
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taking their toll. My idea is 40% condition. 
production compared with 15,500 last year. 

Magnolia.—No general rains to date; partial showers done very little 
good. Leaf and boll worms throughout this section stripping plants of 
foliage in many fields. Estimate production this county 12,000 bales 
versus 33,000 last year. 

Pine Bluff.—The drouth in parts of Arkansas is broken. Fifty per 
cent of the cotton-producing area still very dry; some sections no rain 
since May 18. Our representatives returned the 20th from a visit to 
compress points in the State. He estimates the Arkansas crop 800,000 
bales. The crop in our territory declined 25% this month. Ourcounty, 
Jefferson, promises 35% less than last season’s yield. 

Conway.—No general rain yet. Spots that have had an inch or more 
Tain the last three weeks show no benefit. Practically all fields quit 
blooming and have shed all but the first bolls, leaving average two to 
three very smail bolls to the stalk. Condition now 40% worse than 
Aug. 1; total production can’t exceed 60% of last year. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Eight to ten thousand 



































Week Recetpts at Ports. Stocks at Intertor Towns. \RecetptsfromPlantattons. 
1930. | 1929. | 1930. 1930. | 1929. | 1928. 1930. | 1929. | 1930. 
May 
16..| 74,760) 27,000 84,323) 843,575 481,152) 620,320) 24,910) -...| 55,354 
23... 642 31,129) 59,759| 809,649 446,703) 587,760) 30,71 o~--| 37,100 
bas 228) 30,429 54,183 a 418,598, 658,886) 6,367) 2,319) 25,309 
June | 
6..| 42,838) 24,368 37,809} 740,002) 381,208) 523,060) 4,368) -...| 2,083 
13_.| 31,419) 17,318) 38, 714,860 352,656) 493,69: 6.277; ...-| 9,535 
20..| 36,511) 18, 26,447| 687,981 yt 463,240) 9,632| -..-. nai 
pe oe 32,659) 13,090; 30,851| 665,467| 303, 437,961) 10,145) ----| 5,572 
4..| 19, 10,769| 36,994) 642,704 276.723 407 ,726) ae ----| 6,759 
11..| 10,899) 30,368) 27,419) 619,981) 252,555 386,33 ----| 6,200) 6.025 
18..| 13,098) 13,203; 19,932} 599.179 234,392) 356,44 Nil Nil Nil 
RR 12,297) 15,609 18,771) 579,770, 224,790 328,470, Nil 6,007, ---- 
ug | 
1..| 34, 38,730) 28,393) 560.254! 197,552) 302, 14,792) 11,492) 2,253 
8..| 62.509 49,834 21,074) 548.784 196,207) 286,255 51.039] 48,489) 4,999 
15.. 117,847 65,894) 26,280! 541,959 184,245) 266,345'111.022) 53,842) 6,370 
22. -|203.157'108,086! 58,671} 543.948, 183,802) 258,393/205, 146/107,643) 50,719 
29 _ [250,299 183,758 129,694 559,024 194.262 245,571265,375194,218 116,872 





Thr, above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 632,582 bales; 
in 1929 were 401,823 bales, and in 1928 were 178,960 
bales. (2) That, although the receipts at the outports the 
past week were 250,299 bales, the actual movement from 

lantations was 265,375 bales, stocks at interior towns 

aving increased 15,076 bales during the week. Last year 
receipts from the plantations for the week were 194,218 
bales and for 1928 they were 116.872 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings. 1930. 1929. 
Week and Baacon. = 
Week. Season. Week. Season. 
Visible supply Aug. 22... -- Rye hl Sse Fk! Re et 
\.. t... ee a eee Po et eo 3,735,957 
American in sight to Aug. 29---| 355,412) 1,006,223) 319,025 932,655 
Bombay receipts to Aug. 28_-__-_ 11,000 43 ,000 ,000 65,000 
Other India ship’tg.to Aug. 28_- 5,000 30,000 2,000 69,000 
Alexandria recei to Aug. 27_- 500 1,700 200 200 
Other supply to Aug. 27_*b___-_ 16,000 51,000 19,000 69,000 
Fogel supsly iar tpteacwe outa betaeed 5,500,731] 6,433 ,937|3,832,967| 4,871,812 
Visible supply Aug. 29______-_- 5,190,026] 5,190,026/3,458,476| 3,458,476 
Total takings to Aug. 29______-_ 310,705) 1.243.911] 374,491] 1,413.3: 
Of which American. ...... | 1911205] -"836'211| 380'201| Lioes tse 
OF wieiels O08EE, - cds ncnnend 119.500 407 ,700 94.200 346,200 





* Embraces receipts in Europe from Brazil, 8m a, West Indies, &c. 
a This total embraces since Ang. 1 the total estimated consumption by 
Southern mills, 355,000 bales in 1930 and 528,000 bales in 1929— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 888,911 bales in 1930 and 885,336 bales in 1929, 
of yy hE bales and 539,136 bales American. 
stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1930. 1929. | 1928. 
August 29. 
Recetpts at— Since Since Stnce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
WME 8s. sea | 11,000! 43,000| 16,000' 65.000! 3,000! 27.000 
For the Week. | Since Aug. 1. 
Exports | 
Srom— | Great ; Contt- ;Japané | Great Conti- |Japan & 
|\Britain.| nent. |China.| Total. | Britain.| ment. | China. Total. 
Bombay— | 
1930_...-. jaa 2a wet 2,000 10,000 63,000 102,000 175,000 
1928-2777 2,800, 10,000] 12:00 24,000 4000, Sorbon Foro, 441,000 
——s m ~ " 4, ,000 40,000 5, 
Other India— | a 
1930... - erect + eee ae 4,000 26.000 ...2.. 30,000 
» ad 12,000) ----| 12,000 8,000 CS eas 69.000 
1986... Séeel Bae ondal Bleu 4,000 SE” scwcae 35,000 
Total all— | Pa | 
1930... sacel tO AE OK 14,000 89,000 102,000 205,000 
2 } ----| 24,000) 15,000, 39,000 10,000 120,000 80,000, 210,000 
di! ! 2,000 12,000! 12,000 26,000 8,000 71,000 5,000 154,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 





5,000 bales. Exports from all India 
of 32,000 bales during the week, an 
decrease of 5,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


rts record a decrease 
since Aug. 1 show a 
































Alezandria, Egypt, 1930. 1929. 1928. 
Aug. 27. 
Receipts (cantars)— 
IRS 6 car con ta 2,000 1,000 7,000 
Since Aug. i.__.______. 7,500 1,000 10,367 _ 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
»To Liverpool. -......... ----| 1,500}} 2,000} 4,000]} -.--| 4,596 
To Manchester, &c_____- a her 700}| ----| 5,000}; -.--! 8,043 
To Continent and India__| 3,000) 13,250//12,000] 32,000|| 4,250] 22,495 
EO REIS 546 hobcawe mS . 50|} 1,000} 10,000}; --.-- 461 
Total exports____..._. 3,000’ 15,500'115,000' 51,000'! 4,250! 41,595 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending Aug.27 were 
2,000 cantars and the foreign shipments 15,500 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for China is 
improving. We give prices to-day below and leave those of 
previous years of this and last year for comparison: 




















1930. 1929. 
814 Lbs. Shirt-; Cotton 8% Lbs. Shirt- 
32s Cep | ings, Common | Middl’h| 32s Cop tings, Common |Mtddl'g 
T * to Finist. Upl'ds. Twist. to Finest. Upl'd. 
May— ad. d. fs. d. 8. d. d. d. d. js. d. s.d.| 4. 
9....1114%@12%|10 0 @10 4 8.63 |144%@15%|12 7 @13 1 10.08 
16....|/114% @12%)|10 0 @10 4 8.54 |144%@15%|12 7 @13 1 10.26 - 
23..../11% @12%| 97 @10 3 8.67 [14% @15%|12 7 @13 1 10.11 
; 30....|114% @12%| 9 7 @10 38 8.58 |14% @15%|12 7 @13 1 10.20 
‘une— 
6....|11% @12%| 97 @10 3 8.34 |14% @15%112 7 @13 1 10.2 
13....|114@12%| 96 @10 2 7.98 |14% @15%|12 7 @13 1 10.33 
20...-|11 @12 95 @101 781 %@15%\|12 7 @13 1 10.22 
P owes 1l @12 95 @101 7.74 114% @15%112 7 @13 1 10.36 
uly— 
4....111%@12%| 95 @101 7.63 |144%@154|12 6 @13 0 10.23 
tesu.ce OD 95 @101 773 |144%@15%4|12 6 @13 0 10.21 
18....j11 @12 95 @101 768 |14%@15%|12 7 @13 1 10.54 
Popa 10% @11%| 95 @101 7A7 |14% @15%j)12 7 @i3 1 10.58 
ug.— 
1....|10% @11%| 95 @101 7.22 114% @15%|12 7 @131 10.65 
8....]10K%@11%| 95 @101 7.54 |14% @15%|12 7 @13 1 10.16 
15__..|10%@11%| 94 @100 6.89 |14% @15%|12 7 @13 1 10.10 
22...-|10% @11%| 93 @97 6.44 114% @15%)127 @131 10.32 
29....110%@11%193 @97 6.64 114% @15%112 7 @13 1 10.58 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 79,282 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les. 
NEW ORLEANS—To Dunkirk—Aug. 20—Ontario, 50_..------- 50 
To Rotterdam—Aug. 22—Gaasterdijk, 100...Aug. 26—Hy- 
ets, 728s dc ctivcathndbss dehhh hehe ee oe che ktemnke 824 
To Japan—Aug. 22—Fernmoor, 600__---.--.--.--.-------- 600 
To China—Aug. 22—Fernmoor, 1,200__-.-------..---.---- 1,2 
To La Pas—~Ang. 23-—~“Telns 1006 phi cicniwesncddrdeddvesdecd 100 
To Genoa—Aug. 26—Monfiore, 700_.......---..---------- 700 
SAVANNAH—To Genoa—Aug. 22—Chester Valley, 872_.------- 872 
To i cyiram, 5 25—Silver Walnut, 500__..._.-.--.-------- 500 
CHARLESTON—To Bremen—Aug. 22—Greta, 150...Aug. 25— 
CMeweeer. BOGe se Luba sete pee é ska co eae ees daboe 450 
CORPUS CHRISTI—To Genoa—Aug. 21-—West Ekonk, 3,550--.- 
ya eS ap eririge a eee ei ae 5,733 
To Havre—Aug. 28—Narbo, 9,000_____------------------- 
To Barcelona—Aug. 27—Jomar, 2,010._.-Aug. 28—Canta- 
ES: MIRE ite ok dele th acide ce Shak os Dat 6 a Oe an ee 4,561 
To Dunkirk—Aug. 28—Narbo, 555___.------- 55 


To Venice—Aug. 27—Jomar, 100___.-.----- 
To Antwerp—Aug. 28—Narbo, 100______--- 
To Bremen—Aug. 27—Tannenfels, 6,026 
To Rotterdam—<Aug. 28—Narbo, 750-._._------------------ 
To Japan—Aug. 27—Argon Maru, 10,275 





To Ghent—Aug. 28—Narbo, 1,689__._-------------------- 68 
To China—Aug. 27—Argon Maru, 200__.----------------- 2 
GALVESTON—To Bremen—Aug. 22—Chemnitz, 1,627.--Aug. 23 
omit QUINN: BAO sg ook ol cw wcctcutacndeuknae 2,967 
To Japan—Aug. 22—Santos Maru, 6,775-_--------.--------- 775 
To Liverpool—Aug. 25—Belgian, 145.._.Aug. 27—West Har- 
ne a a eS arr ee 1,140 
To Manchester—Aug. 27—West Harshaw, 15; West Durfee, 61 76 
TG: VAR —— BEE, SONG, Bil oon nc coranenwcmensccanepon 237 
To Trieste—Aug. 25—Jolee, 300___-.--------.------------ 300: 
NEW YORK—To Bremen—Aug. 21—Karlsrube, 126..---------- 126. 
To Veniceo—Aug. 271—Giulia, 52. ...-.----- <2 ence ncancqguee 52 
HOUSTON—To Liverpool—Aug. 22—West Durfee, 652-...Aug. 
G8 iat, BAERS. ~~ soe pang oso oveneoheokes Piawt 3,400 
To Manchester—Aug. 22—West Durfee, 133...Aug. 28— 
poe PN yak SEES ae ge se” ep pee A ate 381 
To Bremen—Aug. 22—Gonzenheim, 8,886---.-..----------- 8,886. 
To Japan—Aug. 26—Dryden, 990__..--------------------- 990 
To China—Aug. 26—Dryden, 1,786.-..-.---....-..--.---- 1,786. 
To Rotterdam—Aug. 27—Nashaba, 1,571----..------------ 1,571 
NORFOLK—To Bremen—aAug. 26—West Falen, 200_....-..---- 200: 
MOBILE—To Havre—Aug. 22—Michigan, 10_.......---------- 10 
To Bremen—Aug. 23—Braddock, 100_..---------.-.------- 100: 
BRUNSWICK—To Bremen—Aug. 28—Coldwater, 6,000.....--- 6,000: 
Total... «<cntvnnaqipatinususdtanteductpracesiddbagerotnawee 79,282 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density. ard. Denstty. ard. Denstiy. ard. 
Liverpool .45c. .60c. | Stockholm .60c. .75c. |Shanghal open open 
Manchester .45c. -60c. Trieste .50c. 65c. Bombay 42c. .57¢. 
Antwerp ..45c.. -60c. Fiume .50c. 65e. Bremen -45c. .60c. 
Havre 3le. 46c. | Lisbon A5e. 60c. | Hamburg .45c. -60c. 
Rotterdam .45c. .60c. | Oporto 60c. .75c. | Piraeus -75c. .90c. 
Genoa Oc. .65¢e. | Barcelona .30c. 45c. | Salonica -75¢. -90c. 
Oslo 50c. .60c. | Japan open open | Venice -50c. .6&¢. 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug.8. Aug.15. Ang. 22. Aug, 29. 
Sales of the week........------- 19,000 26,000 3,000 5,000 
Of which American-.-......--.-.- 7,000 9,000 7,000 9,000 
RO iw etiedwiuess we 1,000 1,000 1,000 1,000 
kon ae wntinneeen ts 31,000 30,000 38,000 39,000 
CE SEUED bc dcnSisonscteccsuan 697,000 675,000 663,000 645,000 
Of which American--......---- 239,000 227,000 218,000 210,000 
. § 9 =P aaeessss 25,000 24,000 22,000 14,000 
Of which American_-......---- 10,000 1,000 4,000 5,000 
BEE CE wannscnncccessce 85,000 90, 20,000 95,000 
Of which American.-....-.-. 10,000 12,000 7,000 27, 
The tone of the Liverpool market for spots and futures 


each day of the 


ast week and the daily closing prices of 
spot cotton have 


n as follows: 


























Spot. Saturday. | Monday. Tuesday, |Wednesday.| Thursday. Friday. 
Market, [ More More 
12:15 i Quiet. Quiet. Quiet. demand. | demand. Quiet... 
P.M. 
Mid.Upti'ds 6.48d. 6.41d. 6.574. 6.59d. 6.674. 6.64d. 
Sales... .. 3,000 3,000 3,000 5,000 5,000 4,000 
Putures.{| Quiet, un- |Quiet, butiSt’dy, 12 to|Quiet, 2 pts|Quiet, 7 to} Quiet, 
Market {fichanged tojSt’dy, un-|14 pts. adv.jdec. to 1 pt/9 pts. dec./1 to 2 pts. 
opened (|| 1 pt. dec. [changed to advance. j advance. 
1 pt. dec. 
Market, {| Quiet, Steady, Quiet, Quiet, but | Quiet, but | Quiet, but 
} 1 to 3 pts./2 to 3 pts./13 to 31 pts|St’dy 5 to 7/St’dy 6 to 7| st’dy, un- 
P.M. (|| advance. decline. advance. | pts. adv. | pts. dec. |ch’gd to 2 
pts. adv. 





Prices of futures at Liverpool for each day are given below: 






































Sat. Mon. Tues. | Wed. Thurs. Fri. 
Aug. 22 
to 12.15,12.30)12.15) 4.0012.15{ 4.00/12.15, 4.00]12.15| 4.00)12.15 4.00 
Aug. 29. Pp. m./p. m.'p. m./p m./p. mp. m.,p. mp. m.]p. m./p. m.|p. mo p. mr 
New Contract:| d. | d. | d.| d.| ad. d.| ad. | da. | d.|d. | d.i a. 
August... -.-- - --| 6.11) 6.06, 6.08) 6.22) 6.29| 6.24 6.34) 6.32| 6.28) 6.34 6.29 
September... -|.. -.| 6.00, 5.95) 5.97, 6.08) 6.16) 6.11| 6.21] 6.15) 6.14) 6.17 6.16 
October - . ..- |. -| 5.99| 5.94) 5.96) 6.09 6.16, 6.11| 6.21] 6.16) 6.14) 6.17 6.14 
November... .|.. --| 5.98) 5.93) 5.95} 6.09, 6.16) 6.11] 6.21] 6.16) 6.14| 6.17 6.14 
December - - - -|.. --| 6.03, 5.98| 6.00 6.14) 6.21) 6.17, 6.26) 6.21) 6.20 6.22 6.21 
January (1931) |.. --| 6.07| 6.02] 6.04, 6.18 6.25 6.21| 6.30| 6.25| 6.24| 6.26 6.25 
February - - - - - .. --| 6.09) 6.04| 6.07] 6.20, 6.28) 6.24 6.33] 6.27| 6.27; 6.29 6.28 
March - ____-- -| 6.15) 6.10, 6.13) 6.26 6.34) 6.30 6.39) 6.33) 6.33) 6.35 6.34 
PR icintse dee os 6.17 6.12) 6.15, 6.28) 6.36) 6.33, 6.42) 6.36) 6.36 6.38 6.37 
Gdn é losad |. _.| 6.23) 6.18] 6.21] 6.34, 6.42) 6.39, 6.48| 6.42| 6.42) 6.44 6.43 
pee oes 6.25) 6.20) 6.23, 6.36| 6.44) 6.41/ 6.51| 6.44] 6.44 6.46 6.45 
Di oSnecele « 6.29) 6.24) 6.27, 6.40] 6.48| 6.45 6.55| 6.48| 6.48] 6.50 6.49 
August... .._- \_. ..| 6.32, 6.27] 6.30 6.43) 6.51) 6.48 6.58! 6.51| 6.51] 6.53 6.52 














— 


BREADSTUFFS 


Friday Night, Aug. 29 1930. 
Flour was quiet and generally steady. Exports were 
small. Feed was steady, but not at all active. Later, prices 
declined. Exports on the 27th inst. were 25,000 barrels, 
mostly to Europe. In the Southwest there was a better 


trade. Later, Brazil is said to have bought here on a fair 
scale. Europe, so far as can be made out, has done little 


or nothing. Domestic business was as slow as ever. 

Wheat declined, with export demand slow, Russian offer- 
ings large, Canadian marketings heavy, and speculation 
indifferent. On the 23rd inst. prices advanced 1% to 1%4c., 
with estimates of 150,090,000 bushels as the quantity re- 
quired for feeding, good sales of flour for export at the 
Southwest, and no great amount of hedge selling. This off- 
set good receipts at Winnipeg, Minneapolis and Duluth, 
and lack of any snap in export business. On the 25th inst. 
prices declined % to %c. in small trading. In Europe the 
weather was better. Export trade was slow. Russian wheat 
was freely offered. The cables were disappointing. The 
United States visible supply increased last week 8,264,000 
bushels against 7,339,000 last year; total now 182,285,000 
bushels against 176,707,000 a year ago. 

On the 26th inst. prices declined 1% to 1%c. net, with 
a pause in the demand, Winnipeg weak, export sales only 
200,000 to 300,000 bushels, and the Canadian pool price 
only 60c. Of late Canadian prices have declined more than 
Chicago. Canadian prices were down to about the same 
basis as American hard wheat at the Gulf. On the 27th 
inst. prices declined 1%4c. on hedge selling, free Russian 
offerings, poor cables, and better weather abroad. Hedge 
selling was increasing at Winnipeg. On the 27th inst. 
Chicago reported that barley in the cash markets sold at a 
new high since the crop started to move, with consumers 
paying 69c. a bushel for fancy. 

On the 28th inst. prices closed unchanged to 4c. higher. 
All the American exchanges and also Winnipeg exchanges 
will be closed Saturday, Aug. 30. It was a dull market on 
the 28th inst. Country marketings in Canada were up to 
3,272,000 bushels, almost double those of a year ago. Private 
reports stated that frost had occurred in Alberta, but with- 
out damage. The weather was generally favorable for har- 
vesting, and if it continues so there probably will be a heavy 
early movement. Liverpool closed 36d. to %4d. lower, owing 
to free offerings and with buyers holding off in anticipation 
of heavy Canadian offerings. The International Institute 
of Agriculture of Rome says the European crop, exclusive 
of Russia, this year is 1,171,000,000 against 1,456,000,000 
last year. Liverpool estimated the world’s crop, including 
Russia, at 4,256,000,000 bushels against 4,032,000,000 last 
year. Argentine and Australian estimates are included in 


the above figures, but the crops in these countries are by 
no means assured. 














To-day prices closed 4 to 1%c. lower. Winnipeg, which 
was weak early in the day and affected Chicago, actually 
wound up unchanged to 1c. higher. Wheat gave little 
response to the higher prices for corn and other grain, much 
to the surprise of everybody. But the cables were weaker 
than due, the export demand was small, the sales reaching 
only 400,000 bushels of domestic and Canadian wheat, mostly 
Manitoba, and there was more or less pre-holiday liquida- 
tion. Russia continues to offer wheat more or less freely, 
and there is more or less fear of Canadian selling. Another 
thing was some increase in hedge selling coincident with 
large receipts at the Northwest. Buenos Aires was Ic. 
lower, with the exchange rate weak. Final prices show a 
decline for the week of 2 to 344c. 

All American grain exchanges and most of the financial 
markets will be closed Saturday, Aug. 30, as well as on 
Monday, Sept. 1. Winnipeg will be closed on Saturday, 
Aug. 30, and also on Monday, Sept. 1, Labor Day. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


RO: 3 RG. sé icdbcancadsctwsussos 97% 97% 95% 96% 96% 95% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri 
September delivery.......-..-..-. 89% 89 87% 86% 86% 85% 
Dec De? GEIVELY .. . nnccccsnccas 944%, 93% 92 91% 91% 91 
i =, ea 99 98% 96% 95 9333 95 
Fa 101% 101% 99 98 98 98 


DAILY CLOSING PRICES OF vee eee IN } i ently 


‘on. Tues. Wed Thurs F, 


Otte? GRE. onscewcacsctanes 92% 91% 90% 88% 88 BS 
Semner GaNGT .... 2... 94% 913, 89% 89% 90 
DO GING .. i crtcdancecossasanne 100% 99% 98 96% %6 96 % 


Indian corn has advanced on a sharp demand, as some of 
the crop estimates dipped below 2,000,000,000 bushels, and 
other bullish estimates are expected next week. The cash 
demand has been excellent, and Chicago stocks are small, 
so much so that No. 2 yellow corn is about 12c. above the 
price of No. 2 red wheat. On the 23rd inst. prices advanced 
1 to 1%4c. on bullish crop reports. The Illinois Central Rail- 
way report covering Iowa, Illinois, and the Southern States 
was also unfavorable. Moreover, a good cash demand pre- 
vailed. The country offerings were small. The weekly 
weather forecast indicated a continuation of fair conditions 
during the first part of the week, to be followed by local 
showers. 

On the 25th inst. prices ended %c. lower to ce. higher. 
The price yielded a bit reluctantly, for crop reports were 
bad. At one time, indeed, they were generally 4% to %c. 
higher. Country offerings were small except at prices 
1 to 3c. above the market. The cash demand slackened. 
The United States visible supply increased last week 634,000 
bushels against a decrease in the same week last year of 
1,307,000 bushels. ‘The total is still only 3,287,000 bushels 
against 5,798,000 a year ago. On the 26th inst. prices fell 
52 to 1c. net, and would no doubt have gone lower but 
for the firmness of cash corn under the stimulus of a good 
demand from the industries. Country offerings were 
well above the market. On the 26th inst. prices closed % to 
1%ec. lower, sympathizing with wheat, while the weather 
was good and the weekly report favorable. The Iowa weekly 
report said: “Corn ears ranged from those just shooting 
and with no possible chance for maturity to a little early 
planted that is already safe. Drouth and heat delayed 
growth and there is fear that crops in some localities may 
be caught by frost. Much corn is now being fed to livestock 
because of the bare pastures, some new seed corn is being 
saved, but in the poorer districts seed is being selected from 
last year’s crop and put aside for next year.” On the 28th 
inst. prices ended % to 1\4c. higher, with offerings small. 
New York reported foreign feeds selling considerably under 
the prices of domestic, even with the higher duties recently 
imposed. Argentine corn was offered at about 15c. cheaper 
than corn from Chicago. In the far Southwest there are 
some offerings of new corn at lower prices than quoted 
from main terminals for fairly prompt shipment. Cash de- 
mand fell off a little at Chicago. To-day prices closed 2 to 
2%c. higher. Murray estimated the crop, it is said, at 
1,925,000,000 bushels, which would be over 200,000,000 less 
than last year. There was a good deal of realizing and 
evening up of the triple holiday, but the market took the 
selling with noticeable ease. The country sold more freely 
on the r’se, but again the absorptive power of the market 
was plain. Large commission houses and professionals were 
buying. Shorts covered freely. Final prices show a rise 
for the week of 14% to 2c. 


DAILY CLOSING PRICES pied CORN IN NEW YORK. 


t. Mon. Tues. Wed.Thurs. Fri. 
asa I has sina dagen by ake es gd ooo 118% 117% 116% 115 115% 117% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
September delivery........... 99 98% 97% 96% 97 99 
December delivery .............. 93% 93% 93 91% 92% 947 
DE CINE Cd cenwenccacee 95% 95% 95 93% 94% 97 


May delivery 974% 97% 96% 95% 996% 98 


Oats have declined slightly, but nothing more, though 
there has been some pre-holiday liquidation. The consump- 
tion is heavy. The cash demand has been good. On the 
23rd inst. prices advanced \& to %c., with other grain higher. 
On the 25th inst. prices ended % to (4c. lower, on profit- 
taking after an early rise of 4% to %c. None of the grain 
markets showed real snap. And the United States visible 
supply increased last week 3,456,000 bushels against an 
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increase last year of 6,011,000. The total is now 19,679,000 13 oraska and Oklahoma farmers report an intention to decrease seeding 
% this fall, Illinois , Col %. ecreases rt 

bushels against 19,060,000 a year ago. The cash demand Was | for Texas, Montana and California, Other taporea Braves mostly show 


good and country offerings were small. On the 26th inst. 
prices ended 1% to %c. lower, under realizing and a slack- 
ened cash demand. Country offerings were small, but they 
were ignored. On the 27th inst. prices declined 144c. on 
scattered liquidation, but the cash demand was still brisk. 
On the 28th inst. prices advanced %4 to 4c. on a small specu- 
lation, but cash demand was still brisk and the country 
offerings small. To-day prices closed % to 1c. higher, 
following the upturn in corn. Moreover, commission house 
buying was brisk: Some reaction occurred from the top on 
profit-taking on the eve of the holidays. Final prices show 
a decline for the week of %4 to 1c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

PoP aN, Didodiad dae daceleuns 54u% 0 «54%=«CO*dB SH OCO62%OCiw MKC 2K 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
September delivery_...........-- 413% 41% 41% 39% 40 40% 
December delivery.............. 45 44% 44% 43 44% 
iar Gaivery . ooo ceo 47% 47 rds, 45 45% 46% 
BE MING wis lnk Cinweiana 48% 48% 47 46% 46% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
October deli 40% 738% Pray ee a ty 38 

ee 3 < 

December delivery ._..._..2._22 41% 40% 39% 38 38% 39% 
PONS SOE. Datitviacacééde dabid 45 44 42% 43% 43% 


Rye has advanced on a good cash demand and reports that 
feeding is increasing. On the 23rd inst. prices advanced 
2 to 2%c. The rise was due to good buying by chemical 
manufacturers, principally alcohol producers, as this grain, 
it seems, serves the purpose as well as corn. Also the com- 
parative cheapness of rye attracts attention. There was also 
good buying by cash houses for shipment to Western and 
Northwestern States where scarcity prevailed. 

On the 25th inst. prices ended unchanged to 4c. higher. 
Earlier in the day they were up 1 to 1%c. Selling in 
closing out spreads between rye and other grain accounted 
for the late decline. The United States visible supply in- 
ereased last week 228,000 bushels against 942,000 last year. 
The total is now 12,606,000 bushels against 8,104,000 a year 
ago. On the 26th inst. prices dropped 2 to 314¢c. on general 
selling, partly to close out spreads. It had been popular 
to buy rye and sell either wheat or corn. The cash demand 
for new rye was good, but old crop was still dull. On the 
27th inst. prices fell 1% to 3c., with wheat off, but at the 
decline old rye sold more freely. On the 28th inst. prices 
were 1% to 1\4c. net higher. Speculation was sluggish and 
no export demand appeared, but the domestic demand was 
better. To-day prices closed 1% to 2c. higher. The demand 
was sharp. Offerings were small. Feeding demand is said 
to be larger. That was a prominent bullish factor of the 
day. A reaction occurred from the top ‘on profit-taking. 
The market acted strong. . Final prices are unchanged to ec. 
lower than a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
September delivery.............- 62 62 60 57 57% 59% 
December delivery .-..........-- 67% 67% 65% 62% 63% 64% 
pO ree ae 71% 71% 69% 66 67% 68% 
- , =e eer ea 734% 70 68% 68% 70% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— ! Oats, New York— 
No. 2 red, f.0.b., new_-..-- 1.04%! No. 2 white...... vbetiaiceaes §2 34 
No. 2 hard winter,f.o.b.... 95% FOG: 0 WOR oe cena encncen site 
Corn, New York— | Rye—No. 2,f.0.b New York. 69% 
No. 2 yellow, all rail_..._-- 1.17% Chicago, No. 4... ..5ce« 58 \% 
No. 3 yellow aljrail_.....-- 1.16% Barley— 
No.2 c.i.f. New York,dom. 69% 
CFRIGEEO, COBB. 0 ctkicocinwirn GT 
FLOUR. 
Spring pat. high protein.$5.25@$5.60| Rye flour, patents____ $4.40@$5 00 
Spring patents -_..... 4.95@ 625 Seminola, No.2 pound 3c@ 3%c 
ears, first spring... 4.65@ 5.00; Oats goods... 2. _ 2.40@ 2.45 
Soft winter straights... 4.10@ 4.40|Corn flour___.________ .70@ 2.75 
Hard winter straights... 4.50@ 4.75! Barley goods— . 
Hard winter patents - ~~ 4.75@ 5 10 Gd ba wisi adie wis 3.25 
tard er 2 ett 4 e+ ie ta | pestl. os. 1 
ancy nn. patents-- 5@ oC ONG Go wccccce 
CO TE cna tone chin 6.80@ 7.50! 9-FR@. 9.00 
For other tabies usuaily given here, see page 1370. 
FARMERS’ INTENTIONS TO SOW WINTER 


WHEAT AND RYE AS OF AUG. 15 1930.—Reports 
received by the U. 8S. Department of Agriculture from 
farmers reporting for their own farms as of Aug. 15, show 
intentions to sow an acreage of winter wheat this fall 4.5% 
less than that sown last fall. If these reports are repre- 
sentative, they indicate that farmers intend to sow about 
41,392,000 acres of winter wheat this fall. As weather 
conditions and other causes have usually prevented some 
farmers from carrying out their plans, the acreage sown 
during the last seven years has averaged about 4% below 
reported intentions. iinet 


Seedings this fall of winter wheat will be 4.5% less than seedings last 
fall if August intentions of farmers are carried out. The 41,392,000 acres 
indicated is the lowest intended acreage since 1923. ‘This is the third 
consecutive year of decrease of intended seedings since the peak year 1927, 
when farmers reported in August an intention to seed over 49,000,000 acres 
of winter wheat. Weather conditions and other causes have usually pre- 


decreases of from 1 to 7 
— © of 50%. 1 4% except Washington, which r 


intend increases, Vir 
and North Carolina a 


———- wheat States ha 
tent: 


——— an intended 
oma and Texas 
reporting 2%, Kentucky 10%, Tennessee 20% 
more than last fall. 
States often depart widely from intentions, im- 
Ye | shown actual seeding as much as 25% below 
ions in 1925 and 1926, due to the unfavorable seasons for beg 
while in a number of instances in the favorable seasons of 1923 and 1 
they have exceeded intentions. 


RYE. 
An intended increase of 1.3% in fall seedings of winter rye for 


ost Southern States except Ok! 


f 


in individua 


over 
seedings in the fall of 1929 is reported by crop correspondents. would 
amount to total seedings of 3,882,000 acres compared with a 7-year ve 1 4 
intention of 4,411,000 acres. The interd d seedings are about 1 or 2 


less than planted last year in the North Central States which have about 
75% of the total acreage, 4% less than in North Dakota, but heavy 
increases are shown in many uthern and Western States. 

This report is not a forecast of the that will be planted, but merely 
a statement of farmers’ intentions as of pony 15. It is published in order 









































that growers may modify their plans if they find a change to be desirable. 
FALL SOWINGS OF WINTER WHEAT. 
(1,000 Acres) 
Five-Year Averages. 1929 | Intended 1930. 
State. (Rev, 

1909- | 1914- ) 1919- | 1924-| 1928. | Aug. |Per Ct.) Acres 
1913. | 1918. | 1923. | 1928. 1930) |of 1929] Intended 

New York ........... 357| 428] 414) 301] 284] 290] 98 284 
New Jersey -......... 85 89 75 61 63 65| 97 63 
Pennsylvania__...___- 1,329} 1,448] 1,319] 1,159] 1,123] 1,145] 99 1,344 
ED hte oct dnd danas e 2,167| 2,235] 2,484] 1,949] 1,745] 1,972) 96 1,893 
RS 2,385| 2,486] 2,112] 1,903] 1,695] 1,757] 97 1,704 
SEO oaccesccoctace 2,555] 2,774] 3,088] 2,557| 2,467] 2,257) 92 2,076 
Michigan... ........- 954) 917) 961] 944) 914] 854) 103 880 
Wisconsin 92 99 90 65 40 44| 110 48 
Minnesota. - 52 81 112 194 155 163} 78 127 
SS 382} 575) 563) 421) 420) 382] 85 825 
Missouri-__--- 2,412| 3,078] 2,880] 1,794] 1,792] 1,516) 92 1,395 
South Dakota. 80} 136] 117} 130 99} 126] 110 139 
Nebraska 3,171] 3,296] 3,679] 3,504] 3,686] 3,641] 87 3,168 
Kansas... .- 7,236] 9,409]11,201]11,786|12,083/12,687| 93 ,799 
Delaware 117} 183] 113) 103} 102} 103) 95 98 
Maryland 619} 695}) 591] 532| 549| 517) 88 455 
SNE bo ducdeucucous 778| 1,165} 831] 694) 711] 667] 102 680 
West Virginia_....-.- 245} 319) 226) 143} 136} 142) 105 149 
North Carolina_..._.- 627; 88i} 581] 462) 466) 383) 125 479 
South Carolina. .....- 83 201 130 65 67 48] 125 60 
Georgia ............- 145} 310) 163} 110 90 52} 150 78 
Kentucky_..-.......- 792| 922) 586] 288} 247| 254) 110 279 
Tennessee --._--._.-- 737| 800} 449} 480] 422) 312] 120 374 
ee ee 32 lll 18 6 4 4} 110 4 
Mississippi..........- 5 20 8 6 4 5} 110 6 
Aveanees ......:.-<.<- 105} 239 86 32 29 28) 125 35 
eT 1,918] 3,660] 3,877] 4,466] 4,506] 4,326) 87 3,764 
a ae 848] 1,879] 1,769] 2,282] 2,710] 3,150] 95 2,992 
OROMIOEE goic cciccccs 391| 826) 713) 745| 614) 768) 95 730 
DD a SEG Uc Sse ea 342} 383] 458] 498] 536) 542) 95 515 
er 34 71 31 66 93 101) 75 76 
Oe Ss 213} 653] 1,459] 1,468] 1,304) 1,550} 93 1,442 
New Mexico__.-...-. 35} 110) 153) 262) 329) 345) 106 366 
SS SS 28 41 43 44 43 47| 95 45 
« — PRRSRET Sr'e 183} 199} 153} 158| 170) 171) 95 162 
| ee 17 11 3 4 4 2| 150 3 
Washington. -....._-_- 1,040} 956] 1,483] 1,257) 1,344] 1,304) 150 1,956 
ea are 608! 658} 858) 921} 924) 848] 101 856 
Galteteis. ocd... <ss 47:| 635] 806] 810] 850) 793) 95 753 
United States _ 33,594'42 ,929'44 685'42,670'42,820'43,361| 95 | 41,392 








WEATHER REPORT FOR THE WEEK ENDED 
AUG. 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 27 follows: 


The week was generally cool in the eastern half of the country, with 
mean temperatures ranging mostly from 2 deg. to as much as 7 deg. below 
normal, though in north-central districts they were relatively high. From 
the western Great Plains westward the temperature averaged above normal 
in nearly all sections, especially in the northwestern Great Plains and in 
the northern Rocky Mountain area where the weekly means were 6 deg, 
to as much as 11 deg. above normal. 

Chart If shows that substantial to heavy rains occurred in New Jersey 
eastern Pennsylvania, and most of New York, and also over a considerable 
area from western North Carolina, southwestern Virginia, and eastern 
Tennessee southward, while they were moderate to generous rather gen- 
erally from northern Texas northward over the Great Plains States to 
South Dakota. There was also an area of beneficial rains in parts of Ohio 
and ‘vestern Pennsylvania. Elsewhere very little precipitation occurred. 

In the more droughty sections of the country the only follow-up rains of 
consequence, after those of last week, occurred in the States of Kansas, 
Nebraska, and South Dakota, though beneficial showers, drouth-breaking 
in considerable sections, extended farther south over Oklahoma and northern 
Texas. In this area, where moderate to good rains have occurred two weeks 
in succession, and also in most of Oklahoma and parts of northern Texas, 
the drouth has been effectively broken, with the soil now in generally good 
condition. ‘There has been a material revival of late crops and pastures, 
and plowing for winter wheat has been resumed actively. Some wheat 
has been sown in northwestern Kanass, and seeding will be general over the 
northwestern quarter of the State during the first week in Septem 

East of the Plains States the only drouth areas receiving substantial relief 
comprise the southern Appalachian Mountain section, including principally 
eastern Tennessee, western North Carolina, and southwestern Virginia, 
and an area to the northward embracing New Jersey, eastern Pennsylvania, 
and most of New York. In these sections conditions have been generall 
improved, while further substantial showers in the Southeast were benefi 5 
and the Rocky Mountain States continued favorable, in many places 
unusually so. 

In the Virginias and Maryland, much of Pennsylvania and Ohio, Mich- 
igan, Wisconsin, Iowa, Minnesota, and North Dakota only scattered 
localities received beneficial rains and the drouth is still mh 4 unrelieved, 
with but little or no improvement in the general situation. In most in 
sections, where recent rains occurred, including the Ohio and central and 
lower Mississippi Valleys, the past week was practically rainless, and the 
effect of the previous moisture is rapidly disappearing, with rains again 
needed over almost the entire area. te corn and truck crops, es y 

green 
nd 





on lower lands, revived, and pastures in many places are showing 
but have not yet produced grazing conditions of material consequence a: 
can not much further improve unless additional rains come soon. More 
moisture is needed also for recently-seeded fall forage and grazing crops, 
while plowing is difficult in most places. 

SMALL GRAINS.—Late harvesting and threshing progressed well 
during the week and were largely completed. There was some plowing for 
fall seeding in the Ohio Valley wherever the ground was soft enough for 
working, while in the Great Plains, especially from Oklahoma to South 
Dakota, conditions were very favorable, with much work done. Soil 
moisture in parts of this area was reported very satisfactory, with enough 
water to start the winter wheat crop. The ground remained too hard and 
dry to plow in much of the central and northern Mississippi Valley area. 

CORN.—In the Great Plains States, from northern Kansas northward 
to South Dakota, the corn crop has materially benefited by recent rains, and 





vented the seeding of the full acreage intended. 

Actual seedings during the past seven years have averaged for the entire 
country about 4% below August intentions, the spread varying from 8% 
below intentions in 1925 when fall seeding conditions were very unfavorable | 
to 3%_above intentions in 1923 when seeding conditions proved extremely | 
favorable and wheat prices were improving. For the country as a whole 
the favorable seeding conditions last fall allowed farmers to carry out their ,; 
intentions almost exactly. ' 


litions in some of the Northeastern States show improvement. 
the central valleys, localities have improved, but no general benefit to the 


| corn crop is apparent, especially in the southern half of the belt where 


was too far gone for relief. Corn continued to make fair progress 
re aoe in Wisconsin, and poor to fair advance in lowa, while 
showers were helpful in some other north-central districts. Otherwise 
progress was to only fair, with considerable reports of further deteriora- 
tion in many localities. 





1446 


FINANCIAL CHRONICLE 





[Vor 181. 








the corn crop, as a whole, August rains have afforded improvement 
Hg hy 7 areas. In some important prod sections deterioration 


bulk was too far gone to materially 
able weather for corn this year, when its critical ee = growth is con- 
sidered, covered the last half of July and gouty the half August, 
the deterioration being especially rapid the first few oe of August 
COTTON .—Except in the western ion, the wi 
in the Cotton Belt, with rather 
and much of the east, and fair weather in central ‘ 
In Oklahoma the drouth has been ly broken and 
crop is now generally good, with plants putting on new growth and blooms, 
but the general condition is spotted, r from to . There 
-were rather general rains also in northern Texas, w probetty be 
beneficial, though there was further deterioration during the part of 
the week; much cotton is open and picking and 
The progress of cotton was mostly fair to 4 kansas 
receiving rains last week, but there was further a— deterioration in the 
south, and drouthy conditions continue in northern and 
Mississippi. ve been beneficial in Tennessee 
Alabama, while in most eastern States of the belt conditions continue 
generally satisfactory, with no material deterioration. Picking has n 
as far north as southern North Carolina. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia. —Richmond: Beneficial rains in southwest and southeast im- 

oved farm crops and conditioned soil for plowing in those sections; 
srought continues practically unabated elsewhere and deterioration of 
staple crops continued, though cool weather favorable. Some plowing 
done. Late potatoes a failure where drought continues. Cotton and pea- 
nuts mostly fair, though cotton shedding to some extent. No improve- 
ment in apple crop, except where irrigation possible. 

North Carolina.—Raleigh: Very cool week; ample sunshine; too dry 
in northern half of Piedmont and upper Coastal Plain where late corn 
suffering and other crops need rain. Beneficial rain in most other sec- 
tions. Pastures improved in mountain region and late corn there will 
make fair silage. ‘Tobacco fair in upper section and about half harvested. 
Progress of cotton fair to good; some complaints of shedding; beginning 
to pick in south. 

South Carolina.—Columbia: Rains beneficial, but more needed, espe- 
cially in Piedmont. Late cotton blooming and setting bolls fairly well, 
with no general deterioration; early crop finished bolling and many — 
ing quite rapidly, with picking and ginning essing. Interm te 
and late corn and forage refreshed; fodder pulling continues. Potatoes, 
truck. and lesser crops fair growth. ‘Tobacco curing completed. 

Georgia.—Atlanta: Beneficial and widespread rains, but more needed 
in numerous counties for fall crops. Cotton still blooming freely in north, 
but bolls have completed opening in south, with more open over entire 
State than usual for the time of year; picking and ginning are making rapid 

ess. Corn mostly matured, but not yet gathered, with lowland crop 


. Riceripening fast. 

Florida.—Jacksonville: Progress and condition of cotton fair; bulk 
picked in some districts of west. Plowing and cultivation of late cro, : 
advanced, showers and moderate, local rains improved late sweet pota- 
toes, cane, peanute, seed beds, and growing truck. Much hay and corn 
harvested. Preparation of land for fall truck in Okeechobee district made 
headway. Citrus contnue good. 

Alabauma.—Montgomery: Averaged cool; scattered, mostly helpful, 
showers first half. Crops ae penny where moisture of preceding week 
sufficient. Much early-planted corn failure account recent drought; prog- 
ress and condition of sweet potatoes and late corn very irregular, but mostly 
fair to good. Truck, pastures, ranges, and minor crops poor to good. 
Cotton improved in most sections; progress ranged from r to excellent 
and mostly fair; condition pose to good and mostly fair; picking and ginning 

ood progress in south and picking beginning in central; considerable shed- 
g of leaves, squares, and small bolls in north. 

Mississippi.—Vicksburg: Widely scattered showers. Early-planted 
cotton opening rapidly in south and central, with picking becoming gen- 
-eral there and beginning in northwest; considerable shedding reported. 
Progress of late corn mostly poor, except fair in extreme east. 

Louisiana.—New Orleans: Light to moderate rains, mostly in south 
and central, benefited sugar cane, pastures, sweet potatoes, and late 
truck; generally dry in extreme north. Condition of cotton poor to fair, 
-except very poor in some extreme northwestern localities; opening and 
picking advancing rapidly and ginning progressing; some further shed- 
ding of bolls. Condition of corn very poor to only poor; little further 
improvement possible. Favorable for ripening and threshing rice, except 
local interruption by rain. Coolness toward close somewhat retarding 
cane growth. 

Teras.—Houston: Fore part of week hot; latter part cool. Rain at 
nine-tenths of reporting stations, and effective over most of northern half 
of State, will revive pastures and probably benefit some late feed, pea- 
nuts, and sweet potatoes, but too late to materially aid corn. Good rice 
crop being harvested. Progress and condition of older citrus trees good. 
But little change in condition of cotton; some deterioration fore part of 
week and too early to determine effects of recent rain, but probably bene- 
ficial; much open and picking and ginning made rapid progress in south, 
though some interruption in north by rain. 

Oklahoma.—Oklahoma City: Cooler, with moderate to heavy rainfall. 
Conditions greatly improved and drought broken in north and east, and 
temporarily relieved in southwest where more tain needed. ess of 
-cotton generally good; putting on new growth and blooming; condition 
spotted, ranging from poor to good; some picking in east and south-cen- 
tral. Rain came too late to materially help corn; condition ranges from 
‘total failure to fair; crop very short. Minor crops and pastures improving. 
Planting late feed crops and gardens. Good progress in preparation of ground 
‘for planting winter grains. 

rkansas.—Little Rock: Progress of cotton fair to oo on most low- 
lands, and most portions of uplands in northern half of State where local 
rains of previous week; crop badly deteriorated elsewhere; much has ceased 
blooming and shedding in north, but remaining bolls developing nicely; 
"bolls opening in all portions and pacing in south. Late corn improving 
and fall crops er | —— where rainfall sufficient. Meadows, pastures, 
-sweet potatoes, and feed crops improving in north. 

Tennessee.—Nashville: Occasional showers and somewhat below-normal 
“temperatures generally favorable, capeceny in east. Condition of early 
corn very poor, but of late very g Early tobacco being cut and crop 
poor. but late improved. Condition of cotton fair to good; opening rapidly; 

ooming and forming bolls in moist sections. 

Kentucky.—Louisville: Light showers beneficial locally in east; other- 
wise little or none; low temperatures generally favorable, but moisture 
from past rains mostly gone. Recently-sown — crops up and need rain 
badly for growth. oo dry for owing. + * n limited areas. Exten- 
sive seeding of cleared tobacco and corn land. ‘Tobacco improved consider- 
ably, checking forced cutting. Some improvement of late corn, mostly on 


‘bottoms. Pastures showin een, but no grazing of consequence. Stock- 
water-situation still acute, de - , 


THE DRY GOODS TRADE 


New York, Friday Night, Aug. 29 1930. 

The underlying factor of low stocks in both secondary 
and retail channels and evidence that the decrease in the 
movement of goods from primary markets into distribution 
was out of all proportion to the decrease in consumption 
has been, perforce, the outstanding consolation for dry goods 
producers during the past several months of abnormally low 
business. A time had to come, it was contended, when buy- 
ers would be forced to come into primary markets in a 
larger way in order to be in a position to adequately deal 
with the public demand. In the past two weeks a generally 
larger volume has passed out of the hands of manufacturers, 
totaling, in most instances, considerably in excess of any 
such period in the past several months. With the autumn 








| 
season immediately in the offing, with its implicit promise 
of better public buying, and the raw markets showing some 
signs of stability, the better business in evidence is estimated 
in many quarters to mark the revival of textiles at least 
from the intense depression of the summer, in accordance 
with the prospective betterment in retail business, and the 
inadequate stocks with which the trade is supplied. A 
definite expansion in the volume of inquiry was noted in 
several divisions, with cotton business featuring the new 
trend. Sales of pillow cases, sheets, and towels, in addition 
to print cloths, all show an increase. An active call for 
crepes for immediate delivery has been the outstanding 
development in the rayon division. Reordering of men’s 
wear on a larger scale, and continuance of the demand for 
dress goods and coatings for women’s wear are constructive 
conditions in woolen goods. 


DOMESTIC COTTON GOODS.—A recovery during the 
present week of some of the losses sustained in the specu- 
lative cotton markets recently joined its influence to that 
of the turn of the seasons, which, in this particular case, 
has been generally looked forward to as a herald of at least 
some relief to the extreme difficulties undergone in cotton 
goods markets during the summer. The result has been a 
distinct quickening of activity in a number of quarters, 
with gray goods displaying a measurably firmer undertone 
and selling on a larger scale than for several months past. 
With signs of a better movement of merchandise into the 
hands of the public visible in some quarters, and an inclina- 
tion to interpret this as the inauguration of the generally 
expanded consumer demand which ordinarily comes to light 
with the fall season, buyers are manifesting considerably 
more confidence. Advances on print cloths in some sec- 
tions of the market uncovered a willingness on the part 
of some of the latter to contract into the future for large 
quantities provided they could find sellers willing to part 
with them at the low levels to which prices sank during 
the past few weeks. The reasoning that this indicated a 
desire to take advantage of such prices while they were 
still obtainable certainly seems to be warranted in this 
instance. In fact, while factors throughout the trade are 
cautious about making overoptimistic predictions with re- 
gard to the future, the belief that cotton goods have already 
found their low levels, with at least moderate firmness in 
immediate prospect, is being rather widely voiced. Mean- 
while, in spite of a considerable movement particularly of 
print cloths for immediate or nearby delivery, the margin 
of profit yielded to mills remains decidedly unsatisfactory 
An upward trend in prices would seem to be not cnly a 
matter of hope, but a practical necessity. In favor of better 
profits for producers is the undoubted fact that sales of 
print cloths during the past two weeks have exceeded pro- 
duction, though it cannot yet be estimated whether any 
substantial movement of stocks an hand will have resulted 
Fine zoods bus‘ness has not yet shown any remarkable 
expansion, but persistent curtailment of production in that 
field, with the promise of the establishment of a sound 
statistical position there within a comparatively short time 
lends a bright aspect to the outlook in that quarter. Print 
cloths 27-inch 64x60’s construction are quoted at 4c., and 
28-inch 64x60’s at 44%4¢. Gray goods 39-inch 68x72’s con- 
struction are quoted at 5%4c., and 39-inch 80x80’s at 6%e. 


we JOLEN GOODS.—While spottiness continues to char- 
acterize business in woolen goods generally, business can 
be said to be moderately active, on the whole, with worsteds 
strongly in favor. Worsteds for women’s wear are bein 
nationally advertised in retail campaigns for the fall aa 
son, and dress and coating fabrics which have been well 
received by buyers are said to be sold into the future in 
practically every case. Among a number of mills reported 
to be booked ahead for the next six weeks are several in 
the men's wear division, at least one manufacturer of over- 
coatings and some producers of tweeds, as well as those of 
women's dress goods and coatings. On the other hand some 
mills have been forced to regulate operations in the absence 
of sufficient business to enable them to run at the levels 
current in the above-mentioned quarters. Exceptations of 
expanded business after Labor Day, however, are a source 
of encouragement for such as these, with reason to hope 
that some improvement in general activity in the country’s 
trade as a whole will materialize with the opening of the 
fall Season. The outlook, reinforced by a favorable statis- 
tical position, and the confidence that has been instilled 
in the trade by an apparently stabilized raw market, is 
comparatively good, with little expectation of such a de- 
preciation of values for goods as took place last winter. 

FOREIGN DRY GOODS,—Developments in linen markets 
are also on the constructive side. reflecting the approach 
of autumn, for the needs of which season buyers are now 
reported to be placing initial business. While activity is 


lighter than that of last year, it is expected that a con- 
siderable expansion of the present volume will take place 
next month. Burlaps prices registered little change during 
the week. Business has not yet approximated the volume 
hoped for early in the month, but better activity is antici- 
pated in September. Light weights are quoted at 4.45c., and 
heavies at 6.05¢. , rae 2 
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MUNICIPAL BOND SALES IN JULY. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of July, which the crowded 
condition of our columns prevented our publishing at the 
usual time. 

The review of the month’s sales was given on page 816 of 
the “Chronicle’’ of Aug. 2. Since then several belated 
July returns have been received, changing the total for 
the month to $109,777,256. The number of municipalities 
issuing bonds in July was 352 and the number of separate 
issues 478. 











Page. Name. Rate. Maturity. Amount. Price. Basis. 
817..Adams Co., Ind. (2iss.)..41%4 1931-1941 $22,240 101.44 4.10 

304__Akron, Ohio (3 goeen - .-47 1931-1940 1,098,418 100.54 4.38 
662. Alamosa Co. 8. ‘de 

a Beer 7 er 1932-12936 15,000 99.51 4.88 
146__Albany, N. Y. & issues) - rir 1931-1960 5,490,000 102.07 4.05 
662_-Albert Lea, Minn______- 1933-1940 25,000 100.70 4.38 
304__Allegany, N. 2 ES SERS 1932-1969 104,000 103.56 4.73 
507. Alexandria 8.D., Minn_.4% 1931-1949 d175,000 100 4.25 
662 _ _ Allison- “Spring V alley Sch. 

i i oie eee 1936-1950 38,000 100 Khan 
304__Alpine, Texas_________- 1 rae 1,000 100 5.50 
662_-Amarillo, Tex. (2 issues) 5 1935-1970 175,000 101 4.93 
$18__Arkansas (State of) _____- 4% 1935-1965 18 000 99.78 4.76 

662__Arlington County, Va_._-4% 1936-1960 510,000 100.81 4.44 
Re SS RS ae ae 4 1936-1956 200,000 107.44 3.89 
307 - -Auburn, le ESS 8 4% 1931-1950 110,000 100.63 4.17 
507. Aurora, 7. Sad eh teak ated 4% 1936-1950 7r100,000 100 4.50 
507 . Baca Co. FE ae ee SOU, Sadacs eae 
818. -.Baliston, Solifton Park, 

Charlton and Glenville 

8. es Are 1932-1961 139,000 100.40 4.57 
663. Bartholomew Co., Ind__-4} 1931-1941 7,600 101.98 4.09 
818_-Batavia, N. Y. (2 issues) -4 1931-1940 151,731 100.1 4.22 
818..Bennett, Cole. Si ad as inanimate 4% 10-20 yrs 20, 92 5.64 

1129-- Bennington, Neb__.___- 534 41931-1950 —_10. 100 5.50 
973..Benton Co., lowa_.----- 4% 1932-1942 7r220,000 100.90 4.37 
508__ Berkeley Co., So. Caro..5% 3 ie oes ae 
508__Bevlin, N. eed bo 1931-1950 200,000 101.26 4.35 
508_- Big Spring, Tex. (3iss.)-- .. -..------ 265,000 -_-.-- dead 
663__Black Hawk Co., Towa. -434 1936-1945 d115,000 100.50 4.40 
973-_-Blaine C _ Sch. Dist. No 

re Eee 46 5-20yrs. 23,000 100 5.50 
818__Bloomington s. ,ind.5 1931-1941 16,500 104.30 4.11 

1129_- Boise Ind. 8. D., Ic aho. -4. 80 d1931- 1960 7400,000 100 4.80 
305_-Bolton Fire Dist., N. Y-- 1931-1938 8,000 100.17 5.96 
663_-Bolton W. D., N. Y__--_- .90 1932-194 25,000 100.21 4.87 
508_-Bremer Co., lowa____--- 444 936-1945 145,000 100.15 4.47 
663 -- Bristol, Tenn vege RESA AE Tes 6 1933-1940 16,000 101.97 5.14 
OS®, eee 4% 1960 100,000 102.35 4.64 
SS &®, Eee 1933-1940 8,000 101.97 5.14 
305--Brockton, Mass___----- 1931-1950 80,000 101.27 3.83 

_..Brown County, Wis-_---- 44% 1935-1936 400,000 101.25 4.20 
0 eS ae 3. eee 28,000 95 ‘ikea ap 

1130__Buhler, Kansas-_-_------- 4% 1-10 yrs 10,000 97.50 5.02 
973_-Caldwell Irrig. Dist., Ida_ } 20 years r17,800 100 6.00 
508 __California, State of_--- -- \% 1961-1965 1,250,000 104.18 4.02 
305_-Cambridge, Mass. (2 iss.) 4 1931-1945 545,000 101.42 o-44 
818__.Camden D.No. 1.N.Y.4% 1933-1960 78,00 00.4 446 
1130__Carlsbad, ‘New Mex____- 544 1932-1950 20,000 105.17 4.85 
663 ._Carnegie 8S. D., Okla_.._-5% 1935-1949 6,000 100. 5.12 
663__Carnegie 8. D., Okla____5 1935-1949 1,500 100.04 5.12 
818__Carme] Union Free School 

Dist. No. 10, N. Y----4 60 1932-1941 60,000 100.18 4.57 
OS” ee ce eee its 1936-1942 6,500 100 5.50 
663._Cascade Co. 8S. D. No 

SS Ss Se eee s sae cakibaas 
663. Catahoula Parish > 

te ga tie ae 1931-1945 en aaa 
508 - _Castle Shannon, Pa-__--- 4% 1935-1950 42,000 102.53 4.25 
819_-Cedar Rapids, lowa_---- 4% 1931-1945 150,000 100.48 4.19 
664__Celina, eg 6 1931-1935 4,900 100.30 5.89 
508__Central Square, N. Y___-5 1933-1970 76,000 101.84 4.83 

_Ceres 8. I , Calif ty al atideecntas 5 1931-1950 75,000 104.23 4.54 
305.-Chadron, Ohio. .__-___- 5 1931-1939 11,760 100 5.00 
664- -Chelan Co.8. D. No. 107, 

7 ert a SeMs % 10-20 yrs. 430,000 100.04 4.87 
819. -Chicses South Park Dis- 

trict, Ill. (3 issues) _-__-4 1931-1950 5,750,000 97.548 4.37 
819. -Cicero-Stickney Twp. H. 

a RIS Be pee 5 1931-1950 600,000 —_____. er 2 
509. . Cincinnati, Oise (6iss.)--4% 10-25 yrs. 667,500 100 4.25 
306. .Clark Co., Ind_.......-- 4% 1931-1940 fee PRs 
664__Clayton Gen ean 4% 1936-1945 300,000 101.25 52 
664. Cleveland. Oh i AEs Se 4% 1931-1955 2,000,000 101.78 4.06 
509__Clinton, ita % 1931-1940 68,500 100 4.50 
664__Concrete 8. D.. Wash___514 5-30 yrs. 20,000 100 5.50 
819_.Cook Co. 8. D. No. 99, 111.5 1939-1950 1r286,000 -.__.. rine 
97 0os Go., § ER eee 4% 1936-1945 00,000 100.52 4.68 
$19__Corinth, , oe NE ae 1931-1950 60,000 103.18 4.60 
509__Council » oeg _ a 4% 1931-1940 30,000 100 4.50 
A SU Te ,000 100 aise a) 
306__Cranberry Twp., Pa__--- 4% 1931-1937 10,000 100 4.50 
664__Crestline, Ohio________- 1931-1936 000 100.68 4.79 
306- -Cuyahoga Co., Ohio (11 

ON ES Oe 4% 1931-1940 1,625,000 100.70 4.33 
$19. Danidieon, 9 2 aie ge 4% 1931-1945 50,000 100.71 4.39 
819..Dawson County, lowa__.4% 1950 165,000 100. 4.71 
974..Decatur Co., Ind___---- 4% 1931-1941 0,600 102.03 4.085 
974..Decatur Co., Ind.__-.--- 4% 1931-1941 5,200 102 4.09 
974.._DeKalb Co., Ind__.-..--- 4% 1931-1941 9,500 100. 4.31 
819_._De Kalb Co., Ind__----- 4% 1931-1941 18,400 101.84 4.13 
- Re”. | eee ae 44% 1932-1959 000 101.05 4.16 
665_._Delano Gram.S.D., Calif.6% 1934-1940 14,000 100.103 5.48 
665__Divide Co., N. et. ...- 5% 18 mos. 20,000 100 5.50 
974_.-Donora, Pa_.__-..----- 4% 1945-1949 100,000 100.79 4.18 
306. Duquesne. Pa. (2iss.)_--4% 1945-1959 513,000 104.81 4.16 
509_._Dundee, N. Y. A iss.)..-4%4 1931-197 185,000 100.3 4.72 
509__East Butler 8. ,Pa_---4% 1932-1941 15,000 101.32 4.27 
975.- Ecorse, EUS SR . aseeaeween vi | Staats ee 
306. _E 2a 6 1931-1940 d174,000 100 6.00 
509 - Elk City = 3 ae 5 1931-1954 ee ee jinwe 
500. Ei & Woodward Co.’s., 

D. No. 12, Okla___-4%{ 1933-1946 12,000 100 4.75 
306. Bilis & & Woodward Co.'s 

D. No. 12, Okla___-5 1933-1946 9,000 100 5.00 
665. .Eliwood CN caine 446 1-15 yrs. 120,000 102.78 ___. 
306__Elmore 8. D., Minn_---. 4% 1931-1957 5,000 100 2 
Se, eG Ds «2c cvbdacaeea DAD csc dnakbied _ 40,000 100 5.40 
665. Essex Co.,N.J_..--.---4% 1931-1957 3,887,000 101.35 4.12 
307 _._ Everett, Sines’ (2 tas.) ..-4 1931-1945 49,000 100.57 3.86 
510__Fairview W. D., N. ¥ 2274.40 1931-1950 70,000 100.09 4.39 
820..Fargo 8. D., N. Dak..--4%{ 1932-1950 150,000 101.60 4.56 
510__Fayette Co. 8. D. No. 2, PS 

NN on ia cate aed ae 6." xe io ew 
510-_ Sepentuelc: (0 ee 6 1933-1941 0,000 101.75 5.70 
665 - Fayetteville 8. D., Ark__6 sa tell cae core 175,000 107.05  —-_-_- 
5§10_-Florence, Kan.__.__..-- 4% 1931-1940 20,000 100 4.75 
665..Fioryd Co., Ind........-5 1931-1945 42,750 105.81 4.09 
$20__Fort Smith, Ark. ___._._6 1933-1940 14,500 95 7.02 





ardner, Mass.________ 
510- -Gallipolis. Ohio__..-__ 4% 
ges Garvey City 8. D., Calif_5 


id Co. School Dist. 


820. -Greenbur a  S 
eee | as 

--Greene Co. _. nal 
510. _Greenfield, O ois) 4 


oe 


666. -Greenville, Oni iil Stic lina 
821_-_Grosse e Pointe Twp. 8.D., 
821__Guilford “Twp. | 8 % %% . hpee 
30 07__Haakon Gor. SiGe ckaw 4 
307.-Halstead, Kan________- 4% 
307..Hamburg, tg et 4% 
$02 -- Hamilton OO, 20a. ..< 4% 
976.-Hamilton Twp., N. J....5% 
148_ Hancock Co X epee 4% 
666 _-Hancock Co., lowa______ 414 
666. Hardin Co., Towa etneban 4\% 
bil. perewem N.Y... oan 4.30 
511__Hazlehurst, Miss Se ee § 
Le anaes D. No. 27, 


308__Henry Co., Ind________ 4} 
308_.Henry Co | Ohio AS iss.)4%4 
821--Holcomb 8. D. No. 1, Mo.6 
511_.Holmes Co., Miss__________ 
667 ._Howard Lake 8.D. Minn. 
308_.Hudson, Ohio 
821__Hudson, a 5 
821.-Huntington 8. D. No. 3, 


4% 
oh, olis 8. D., Ind_- 
821- ca N.Y meee = o--5% 


4 Oe ger BE g. D., Tex 
821__Jackson, Wyo 
976. -Jackson’ Co. 


94, 
308__ Jackson Co., 
511. coos a Co. 


5 
§11-- Jackeon Twp.8 , Ind_ “434 
821__Jasper Co., Ind. (a ie )--4% 
149_ aan Troupsburg 8.D. , 


ee ee SS ee 4% 
821. Jefferson re) A Sch. Dist. 
Ly Geeks. «aces 4% 
821. Jeffersou Co. S. D. No. 54, \ 
821- Jefferson Co. 8.D. No. 54, 
ae es FFs: 5% 
308. Jefferson a, ere 5 
667_-Jennings Co., Ind___.__- 4% 
821__Jennings Co., Ind______-_ 4% 
821. as City, Tenn. (2 wt 
Cl sdcddbcvtindduvet 
§11. ian, i eae 4% 
976__Junction C ity, Kan... _.. 4% 


821_. Kansas City, Kan 
667 -- Karnes Ce... 

511-. Kershaw Co. oe. Dd. No.16, 
667__Knight Twp.8S.D., Ind__5 
667 -- Knox Co., Ind 4 
667. . Knox Co.. Ind 
FS aS et 4 
821- --eees Twp. 8. D. No.4, "s 


, Ee 


511_.La Grange Co., Ind_---.- 
871. .Lake Oo., In@oi.. «nceses 5 
511_._Lakeview, Ore__........ 6 
821.-Lamar, 7 pan natant rst 44% 


667 - i Pav. Dist. No. 3, 
309..Las Cruces, N.M. (2 iss.) 5 
668..La Porte Co., 5 


668__ La Porte Co., 
633 .-ia Youn 6, 10.; TOKaswdcae so 
RO’ so Re 4% 
668. Lehigh Co., Pa_-_-_-.----- 4% 
309__- Lenawee Co. ,Mich. (4 iss.)4%% 
512__Leominster, Mass.(2 iss.) .4 
822__Lexington, Mass...--.-.-.- 4 
309__ Lexington, N. C._------ 5% 
822__Linn Comesy pe Ee 4% 
S00... ames, Ge 55 oa sct 4% 
668. . Louisville, Neb ee ke 5% 
309__ Lowell, Mass. (2 iss.)_-.-4 
OOS... CAIDUOCE, TObss<ccnwonnk 5 
309__Lucas Co., Ohio___----- 4% 
309.-Lucas Co., Ohio......-- 4% 
See. <Ren) Siidbenascaneng «+ 
668_._Lyndhurst Twp., N. J. 
ED rag ce os Sg der 5% 
668..-Mabel, Minn. ._-...-.---- 5 
512_.Madison, Me____-_--.--4% 
512__Madison Co., Ind_-.-.--.-- 4% 
512__ Madison Co., Ind_-_----- 4% 
512__Madison Co., Ind_-.----- 4% 
512_.-Madison Co. age Be REE 4% 


668. . Madison Parish, La__---5 
150- epg *- TD. No. 1, 
822_._Mamaroneck, N.Y. (2 iss. )4% 
668_-Manville, N.J 
668 - -Maple Valley 8. D. No.3, 
OY eee 51% 


668 - _Marion Co., Ind_-_.----- 4% 
668. -Marion Co. A. + Seppe 4% 
668. Marion Co.. OS RRRES ESS: 4% 
668. -Marion Co., Ind__-.-.-- 4% 
512__Marion Sch: Twp., Ind_-4% 
822_.Martin County, Ind_---- 4% 
822__Massillon, Ohio (2 iss.)..4% 
512__Media, BE. 6. ivcnicd 4% 
310.-Medina, IN aa dn at ain dh ots 4% 
668_-Medford, Mass_-.--.--.-- 4 
150_.Memphis, Tenn------.- 4% 
150__.Memphis, Tenn-------- 4% 
150_.Metuchen 8. hs ; : 
512- _Middlesex Co.,N .J.(4 iss. 4% 
512__ Millville, N. yn oe 


1931-1940 
1932-1949 


1931-1941 
1931-1955 


1950 
1931-1940 


1932-1960 
1931-1940 
1931-1937 


1935-1943 
1932-1960 
1938-1947 


1931-1937 
1936-1950 


1931-1945 
1931-1943 
1931-1941 


1932-1960 
1931-1941 


1931-1941 
1933-1935 
1933-1935 
1931-1970 
1931-1941 
1931-1941 


1931-1950 


1931-19490 


22 years 
1933-1960 
1931-1941 
1931-1941 
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81, 4.26 
4425,000 101.05 4.55 
88,830 100.62 4.38 
80,000 100.47 4.34 
120,000 97.77 eo} 
20,000 100.81 -79 
15,000 100.18 4.69 
35,000 104. 4.48 
000 100.60 4.41 
17,972  ...... dies 
18,557 100.03 4.49 
75,000 103.65 4.59 
ee ere itn we 
14,000 100 5.09 
000 102.05 J 
500,000 100 4.50 
20,000 100 5.25 
130,000 101.04 4.27 
55,000 95.10 5.43 
107,000 100.1 4.23 
500 101.15 4.34 
13,800 101.65 4.16 
725,000 100.2 4.66 
14,840 100.44 4.91 
120,000 105.21 4.275 
1 eEeeIOpe aon 
75,000 06 4.74 
70,000 98.20 4.87 
335,000 100.63 4.45 
185,000 100.09 4.48 
5,000 100 5.50 
32,300 100.28 4.44 
0, 100. 4.49 
00, 100.05 4.49 
549,557 100.15 4.28 
GHG .. nade Gaon 
: 100.71 4.44 
100,200 102.10 4.07 
92,480 100.18 4.48 
. aoe stan 
50,000 100.92 —--.- 
¥ Seancage eksin 
21,887 100.50 ‘ 
75,000 -.---- otis 
42,000 101.22 4.32 
174,000 103.16 3.96 
00,000 100 4.00 
20,000 ...... anece 
d20,000 100 5.00 
20,000 100 5.50 
2,000,000 100.55 4.20 
40,000 103.20 5.00 
18,000 102.17 4.10 
29,000 101.91 4.12 
96,000 100.53 4.95 
5,580 101.82 4.14 
TCE, G00. cenucs Ae 
we. «enepe anes 
SO. Suacacs rT oe 
ook. a maa 
Z. 101.98 4.09 
15,800 101.91 4.11 
138,915 101.34 5.35 
| Segoe Sea 
34,960 101.01 4.29 
000 100.38 4.45 
60,000 94 5.60 
ee oa aN ets 
31,680 105.05 4.12 
,000 101.66 4.17 
4,800 101.64 4.17 
3.400 100.29 4.44 
50,000 100 5.50 
60,000 104.36 4.10 
14,000 104.25 4.12 
75, 100 6.00 
1235, 98.50 4.54 
150,000 97 5.23 
,000 100 5.00 
38,000 104.3 4.10 
2 000 104.38 4.10 
4333,000 100.15 4.47 
00,000 101.06 4.05 
170,000 100.5 4.55 
45,000 100.70 3.85 
j 101.06 3.78 
125,000 100.86 5.15 
° 100.03 4.24 
50,000 100.56 4.39 
16,£ 100 5.25 
35,000 100.10 3.97 
35,000 100 5.00 
46,45) 100.5 4.39 
16.300 102.20 3.82 
trae dine 
536,000 100 5.25 
5,000 100.35 4.87 
50,000 100.16 4.42 
114,000 103.73 .06 
8,000 103.21 3.83 
30,000 102.08 4.08 
,000 102.01 4.09 
350,000 100.05 4.99 
500,000 100.35 4.27 
340,000 100.4 4.19 
247,000 101.35 4.89 
16,000 100 5.50 
161,500 100.66 4.115 
153,400 100.68 4.11 
103,000 100.78 4.09 
73,000 100.86 4.085 
46,000 102.01 4.14 
5,740 102 4.10 
63,750 100.32 4.40 
32, 104.90 4.16 
13, 100.85 4.61 
180,000 101.27 3.74 
400, 100.09 4.33 
460,000 100.0 ion 
115,000 100.49 4. 
564,000 100.01 4.24 
189,000 102.64 4.75 
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J Rate. Maturity. Amount. Price. Basis. 
Page. oa MEAT oni0 
Page. Name. = ey 516--Tustin, Calif 5-5-5 nanan 13,000 
13. Brae oe oe iad ’ 516 Unies Bis £4 age 6 1931-1960 41,000 100 6.00 
v. *®1% 19231-1940 100.000 100 #4+3+£: 951 £&(2 issues)__--_-- 
vi ager, ~ any elma 5M 109-08 671.-Upper’ F Southampton TWP 1935-1950 70.000 107.13 4.26 
822..Mobile, Ala.----...---- 4% ; 5_.Van Buren Co., iowa....4% 1936-1945 499,000 100.10 4.48 
A50- - Monteomery Oc., lows. -4%¢ 17,700 $16. Van Buren Co,, Mich 52" 1981-1940 "62/500 101. : 
--Mount Wolf S. D., Pa_.- 516-- gee (Pe mes ‘os i” eiagecevit ty par 
810- “Murray & Clarendon 8. cat 275,000 +3 art. Vigo Go sIpd 2!" oy sashipen oo 00D 102.09 409 
624. pon Gabo == 435 ‘18,000 Ano | Stc- Wine “itarttond Taipeet 
$22..Muskegon, Mich - - . - - pp” 314 Cortland vil es. D. P 100.00 4.88 
eee eg age TRS 35. 4°44 i Gudecerace=- her -eekion, "3208 100-80 4-98 
No. I, Mich. -.- -..-- 200, Wabash’ Gount , Ind___- ‘ ; 
669- Muscatine Co., lowa__-.4% 5. 5.46 | 825-- to. 8. D. 
et ree cong ae 2 ai ea 5 55,000 ia "Se eee ear Te 36.000 100.88 3.76 
31}.-Netcong, N. J (7 $e8)-..-- 18,000 4-30 | 516.-Walpole Mass. @ies.)---4 1931-1948 90000 10038 3:88 
— : ist. R25. n, Mass....-.-- 4 % s 3.83 
.-New Hamburg Fire Dist., 5.68 825_..Waltham nage 1931-1960 50.000 100.33 
~ agmcat 3y ui nlagalleaenns 554 1981-1955 25.000 100.62 5.68 | 825- “Warren, Ohio (2 iestics)_24%4 1931-1940 _ 44°80 100.15 4.47 
Sii.-Newion Co Ind 6 tO 1,132 1 60 | 672._Washington Co., Man 452 1SGh IDEs ieoooD Tee?) ada 
$1) -- Newton Oo. tad - 57-5 % 1932 1,500:000 100.139 4.115 | 672-- Washington Co., lowa...4%4 1936-1945 150,000 103. 
823_- Niagara Falls 8. D., N.Y. 48 1931 9.100 4.19 | 516--Washington Co., Md. --- aie 
eee ee g  198t 18:700 98 5.25] 516 pls trey hepetheses 4% 1-20 yrs. 22,000 100 4:00 
aoe pater = eevee ee S| ONO. S, Rane a 35-198 ’ . 
BNR ee son teavier augonm agony tan | uae wet ga: isis) 200.909 ie as 423 
vo.1,N. Y~....-.-..- ‘ “+ 5 ‘ - a z a y ’ ‘ 
311.-North Tonawanda, N. Y-5 i yi 102.59 4.72 | 825- a x pry 1930-1949 57,500 102.43 i36 
669: “North Tonawanda, N. 4 183 114.500 101.09 3.77 | 825-- Waukesha. Wis. (2 issues) 43% 1931-1950 120,000 101.71 4: 
B13 Oskdand. iS met tanagtivel 4% 193 rs eat iD 18 4.47 314..Weld Co. 8. D. me. 4, 1936-1950 1187,000 99.66 4.28 
513--Oakwood, Ohio. ~~~ _-_-- au ies 217,000 100.40 5.41 Weld Go. 8. D. No. 48, - 66 4.30 
age am a OP ee 4% 19 84,000 102.87 4.31 | 672..Weld Co. 8. D. No. 48, ‘44 1931-1940r 275,000 101.22 4.14 
9..Ogdensburg, N. Y_----- stport, Conn......... 4 5 4 ‘ 
#23. Ohaporen A” festscnite to 80S) waste, Oe. = 1981-1945 40;000 100. 6:00 
LaaunmiGane oxen , ~ yrs. ’ 7 
823. .Onondaga, Camtiies ee Be- “Wont Wintel No ¥ 77778 1931-194 3 000 ee et 
ok tet Santa 4% $6:000 102,08 4.28 | 314..Weymouth. Mass. (2 iss. M4 19811898 170'000 100.002 4:24 
311--Orange, N. J-...------- 33 67,500 100.20 4.48} 517-- Whittier, Calif, -----..-434 1931-1949 150.000 100.002 ---- 
311. Orenee’ OO. WW. Dia t. 828. -Wichita Falls, Texas. wre" s9gniess inten 10818 2.85 
$11..Orange Co. W. W. Dis 3700 100°” 8.00 | 672..Winters Elementary 8.5 1931-1946 "16,000 103. 
ca i... 8.700 100 § 00 | ose. Wisconsin Rapids 8. D., 4.50 
$60. Orteams Loves Dist. La. 1,000,000 100-86 4.44 gagged 47? 31-1948 Si6'000 101.31 3.84 
eans Lev s- en’ , a. ..  . iieedeiencen fs : . y 
St ees Water Dist. N.Y. 4% 60,000 100 $17... Resurn. Bee. (2 is rehab 2-20 yrs. 12,000 100.26 4.97 
613--Oxford, Preston, McDon- 379--W Imarket Con. 8. D., 
ough & Smithville Sch. 4 933-1966 310,000 100.71 4.70} 672_- gotms ich eee 28,000 cee an 
151--Oyster Bay, NY o 222 4% 1934-1950 187.000 100.17 4.23) | Worcester Fup. 6. D.. Pe. 19401060 9.000 10655 4.18 
vee Mo sndied -1940 60, a -_ Wyandotte, Mich___*___ 4 -193! , 100.75 5/83 
513--Painesville, Ohio. -_ ~~ ~~~ 4% 1931-194 00 oe | 895. Wy ier iS gta'aen 
513--Panama City, Fla_--.--. -- iris yh 127 435 825--Yazoo City, Miss. iss.) 6 1931-1940 319-000 100.75 8.83 
513_-Parke pone. ‘nefedatehaeatee iy 1931-1941 25.500 101.92 4.12 | 980-- Youngstown, Ot Suly ¢ Goa municipalities sein 
te + dnd.--.-_... ¥ . te issues) ............- 
--Passaic County, N-J_2--414 1931-1951 990, 88 4:40 covering 478 separa 
151_.Pa e,,.N.¥------- 4 do 1931-1945 1 000:000 100.25 ieee to callin and during the earlier years and to mature in ane 
B11--Penbrook Boh, Disi., Pa-4 4 1931-1959” 68.000 100” 435 gel. hae including $181,733,031 temporary loans. r Refunding 
514-- Philadelphia, Pa! __-~ 4* 1980-1980 7:00:000 100 4.00 | y And other considerations. ) . tals for previous 
B14 “Pike School two. id.-4 isseiver |” 6,000 101.10 430)" "nye tcltowing items included in our totals We give the 
670--Pinal Co. Sch. Dist. No. 30,000 %.66 | months should be eliminated from the same. We gi 
4, Ariz.......-....-._-- 1931-1950 ; 5.00 . er in which reasons for 
823... Pittsboro, Ind <-> == re rag-8 tatters an'oup 4.80 | page number of the issue of our pap 
E Heights, : ’ 4.75 a el ; 
a8 “Pleat ge wp at 4% 1944-1 1207000 473 — oe a oy Amount. price. Basis. 
< t a. -4% P ‘ vame . i ---- 
$ig--pones City 8.D.,Okla--5 1936-1 158's00 4.25 "O62. -Centerville, Calif. Gane. | <eeeenee ev 
670- Portage » Wis-_-.... 4% 1931-1 1 23500 4:12 | 147--Concordia, Mo. (2 tgs. al 
823 --Porter County, Ind___7- es igei-ige, = Saeen 4.12 March) --.-.------------ --------- 41,000,000 100.45 4.94 
Sas- -Porter County, Ind___-_- 5 igs)-3oat 14000 4.09 | g91__Jefferson Co., a. iia Winans : ee «  Feomedl aed 
.-Porter County, 2 se enen 4% 1931-194 13500 4.10 309_. Lebanon, Mo. (Ju ~~ ee 193421936 4100'000 100.38 5.16 
$25. _ Porter County, Ind____- 4%4 1931-1941 "500 4.08 | 512-"McMinnville, Ore. une) 193 © 400.000 10038 £48 
$55. -boree™ County. ind 4 pee 5.59 | 970--Phelps, N.Y. Gune)-.-5 "1985-197 ia 
e: . e *. . . 
cages vie Dist yet ---5% 500.008 4.47 ae oan. Fl pce Dx Fa 5 1931-1950d 18,000 100 Pm 
--Port Jervis, N. Y......- 0’ woce ; itt sales 
B14 -Portand, Or Re wtaitind 45 *aaial 4.41 We have also learned of the following additiona: 
ortsmou ee ’ , 
ise City Ind. Sch. 4.57 vious months: , ’ 
514. - Promise Towa. a aig 4% 20.000 414 1p et Name. wing ema A Amount. ipaiee- Basis. 
--Pulaski Co YO a ° . Pa ee 35- é UU, : 4.58 
oh Reece Soi 12d -------~ ris, 11/000 4.11 “3 “Alamode Go” WD. Cal. “5 1933-1900 189000 Lolz 4:41 
~-Fulas i er ® ‘aaa Mi h. ay)... - +g 04 pp R 
hmataha Co. Sch. Dist. 9,000 aae:| S64. pramudeg Oe. fa. SUE. -dcudhnues share 1 ---- 
1 ean rt) 65.000 4-22 | 304__Armstrong Co., Pa_....- 4% ------- i0 19'000 100.02 5.98 
152_-Putnam, ‘can ta at ee era aes 4% 7'340 3.58 308 Arvin S. ,Ca ‘lif Er aes a oo) 6 1931-19. 28'556 oneal re 
$12--Putnam Co., Ind. —-— ~~ 000 8-74 | 305-_Benson, Minn. (May)---344 212 yrs. 28.506 oo ares 
824_ Quincy, Mass. (3 iss.)-._4 000 4.12 | 305..Berks Go., Pa.-...--..- 4, 1933-1935 750,000 100.40 oa 
Bion eey Co., Minn... .. - 4% 7:000 #763 | 146..BentCo f$°D;,Golo.2445 49 148,000 101.78 2222 
312. -Ravenna, Neb..._..-.- -- 150,000 3-02 | [0s-_Bradford. Pa. (May) 0.7435 ‘ehisee iigme eke 
Bis. Ricki eva Mase Mont-____- 44 485,000 ih 147 __ Bradley Beach, N. J Sui? 1932-195 ; ps 
--hichiand Co., Mont..__- ‘ 
929--Ripley Co-, Ind. (2 tas.) -434 : ee 534 1932-1941 1,000 100 
824--Riverhead” Fire’ Dist., 50,000 4.95 147..Caldo Partsh8.D.N0.3,. 1... 1945 150,000 100.03 5.24 
824__RiverdaieS.D., N.J__-_5 , Seek ae oy eee Par.Grav.D.D. _ 6.00 
$12. Rockvine eoae we F540 200.000 a}: 34 ones net 8: tesi-loi0 133/000 101.51 4.98 
.- Roe e Centre , : ke spe tapaetaaee h 31-16 ——— psn ras 
152-- Royersford Sch. Dist.,Pa_44 150.0 306. Clement Co., Ohio..2227 big 1931-1940 64.718 oo 500 
515_-St. John, Kans — eee ee ee % bd 509. Crockett Co., ’ Tex oe ee os 5 5-30 yrs. « 8°500 100.01 4.74 
24..Saguache Co. Sch. Dist. 10,000 509_-Dansville, N. Rf ES ee 4% 193321950 50'000 100.05 5.24 
824__§ od y She, o's cnc é oes ry, 148/000 ; 148__ De Baca Co., N ; Pgs tale 1933-195 ’ ; 
hat eye a at 4 ; ~-<- Bethlehem w om 
312. San Carlos, Calif____~___ 4% 14 Oo oe -,. ee e Oe feces a Tk) ae 
Tis--Seste hie Bick Bail 509--Elida, Ohio (Feb.)--.--- fg 19351950 175,000 103.61 --.- 
152..Santa Ana High School 494.000 4.32 148_-Elk County, Pa_____.._- 4% repre 10480 103.54 4.33 
ee arg Ee 2 1,200'000 4-11 | 5097"Elkhart Co., Ind. (Apr.).4% 1931-195 
670- Schuylkill Co., Pa_______ 4% 307.-Expanded Forest 8. D. 1940 38,000 100.14 5.97 
as giclee 99.000 4:45 | 10. wNScdt wObig Biay)==-8, 19G-1990 5.000 ras 
.o° OF “ne go os =- 2 . t, Oh ay)-.- : y ; 
Spr oer ~fpprenee | inte <3i 10. -Breepors, 0 Ohio (4 iss 5. 4% 1931-1934 61.500 100 , 
B13 -Seranton Soh Roh. Dist, Pan 44 2,000,000 4:86 507 -. Faihoe on Oo. 7 Neral de PO 1931-1934 40,350 ee 
312... Ce, We eS . ‘ %3 D oO 100.1 Ae 
515--Seattle, Wash_-__~__ ~~~ 4% 500, 148. .Purnaé Co. he aca ete $ acac-sas= 25.000 100-10 2-55 
cpp, Elba n= A 46 8 B10--Grover Hill, Ohio (i i.) 6 1931-1938 2,500 100 6.00 
mee ee ew wen ee ---- oO a 
24. -Shaker Heights. Olio. --—4 4 30.000 430 | 307-_Hachita 8. D- 10,5 1933-1937 5,000 100 _—«—6.00 
--Sheboygan, Wis ____- 5 75'000 Bt MEE Eve wate othe 
#3--Sayder Neb pon i 100:000 494 611--Harding Co ae lc 1935-1945 1,500 100 6.00 
313-._South Boston, Va_______ 5 Pts % 4.16 60.6 n. D. , 100.02 ---- 
G71. -Springfield, 0. @ (3 issues) - 4% 1 553.108 5.50 oe. se Okia, (iag) "5% Pie err 20,000 we 
15.-Steilacoom, Wash_______ 2 ‘ pel a re. : 0 i ae ae 
$13- “Sterling Sli. Dist., Kansai 1 475,000 3.74 saeneee 1 4 Okla, (May)--.5 "36 yrs. «70/000 100 4.00 
S24--Gomerville, Mass... ..- fu i 125,000 4.54 | 308__Haveiock, Neb------... tis 7031-1955 100°000 103.83 4.09 
671. -Suffolk, Va_.-__ "2277 oy} 5000 4.42 | 308__Hellertown 8. D., Pa_...44 1931-195 46,000 100.81 -.-- 
43--Gummit Co., Ohio ---- a it 452/900 4.35 | 148_"Hot Springs, Ark_.-~~~- .) gee r140;000 --.--- --== 
671_-Summit Co., (6issues) 4% 1 ’ $08. Jackson, Tenn.......... 5 20 ern 36,000 . ...... pesiee 
OAs. -Ccgener 85.8 ch. Dist. 4% 19: 35,000 308_ Jackson. ko ween nee -- 8 1931 1940 5.000 100.62 4.83 
Oo. © C2BBonwcasccces 72 000 100, 4.25) 208--Kilbuck. Ohio ~~ 777777 
14gt--Sunbiny, Bye ocAe «20,009 Ee kee, a a 
--Surry Co., N. C_______- 4 "7 a wae i. ghbadane 
313. Switzerland Co., Ind___..4% , bs h 1 Township, Pr 875 104.69 4.04 
vygt wlth teeth 25,000 oop kad. Cape) torn ee ate eee ee ee 
Olda---— ~~ --.-..-_.. 5 140.000 309--Lebanon, Mo-...-------- 9 19 oon 118,580 98.83 4.14 
516. _‘Thermopoiis, 1 ee 5 "705 148_-Lincoln, 'Neb........... 4 10 yrs. Paes ries. pias 
BOB Teheae, Chiiol ee iscaea} “2-8 521,000 148_-Lincoln, Neb_-_~"~2-2-_ -- ——_ oa 
-o- e oeo 
615__T Topeka, (oe ee Ae $00...Lorain, Ohio (2 inom, 434 1931-1940 50,000 100.33 
671--'Truehart Con * ee oie eae a Sas = | eee arenes ag 
671--Trumbull Co., + Ohio eric 44 te oh 309-_ Los e Angeles Co. feo :- 
Sih aranbal 90: S54 8 5. 
oo umbu °., iss.) - ’ 
516_-Tuckahoe, N.Y _ 460 14;000 


lif sonee 1935-1949 45,082 100.01 6.99 
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Page. Name. Rate. Maturity. Amount. Price. Basis. 
309... Machias wee &  B., 4 . 

en NF RT EEN 1931-1935 30,000 99.33 5.24 
§12..McMinnville, Ore______-_ 5% 1934-1936 d100,000 100.38 5.16 
13 ...Miaeeee Co. 8. D. No.1, 190 0,000 100.008 

i a arin d IK Winkhn ees shan 5-1945 10, 100. ooce 
310..Marshalltown, Iowa (2 

 sitasniticdiee as aaiits.es 5 1931-1936 9,900 100 5.00 
150..-Monahans, Texas....... .. -........ 40,000 -----. sons 
310..Montgomery, N. Y....-. 4% 1931-1939 4,500 100 4.75 
310-..Mountain Lakes, N. J_._5 1932-1970 75,000 100.30 4.88 
: en othe ris 1935-1955 115,000 

¥)------~-------- 4 Al.) | -<--- 
150.._Muskogee 8S. D., Okla. 

PT Tiniwebéssessae ts 4 1935-1955 85,000 -...... ---- 
669_.New Al ny. pS Eee 4 1931-1950 195,000 100 ° 
311--Newfane, N. Y. (May)--4. 1931-1940 17,514 100.10 4.78 
513.-North Hempstead 8. D. 

10, N. Y. (April)_.4.45 1936-1969 175,000 100.12 4.34 
513..North Hempstead 8. D. 

No. 10, N. Y. Agen) ...4.25 1970-1980 110,000 100.12 4.34 

613--. e Co. 8S. D. No. 28, 
m. (March)........ 4% 1931-1950 Frere cece 
669-- e Co. 8. D. No. 55, 
it aint oe 1935-1944 10,000 100 oone 
514..Pine Creek Township, Ill 
EES ee 1931-1935 25,000 100 5.00 
152..Princeton Sch. Dist., Ill. 
“ES ee ae 4% 1931-1942 111,000 100 -50 
312.. “Serene 1935-1960 175,000 104 4.20 
152.-Sandoval Co. 8. D. No.1, 
| OTE 1933-1950 45,000 100 6.00 
312..-San Juan Co. 8. D. No. 
4% “crip 1933-1940 7,500 101 5.82 
515-.-Saulte Ste. Marie, Mich. 

y april) EE a, Se ae 5 1931-1935 10,000 100 5.00 
979-.-South Norfolk, Va. (Jan.)5 1960 15,000 100 5.00 
313..Terre Haute, Ind______- 4% 1932-1941 100,000 101.25 4.27 

53--Twin Falls Ind. S. D., 

SES ere ae 5% 20 yrs. ye onae 
CO ie ea eee 4% 1931-1941 16,500 101.07 4.29 
Since veee Co., Imd. .c-ccucc< 4% 1931-1941 14,200 101. 4.29 
314.- tman Co. 8. D. No. 

en a en. semen doi 19,000 100 5.50 
154..Williamston, N. C___.-- 6 1933-1950 40,000 101.07 5.87 


All of the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $147,872,267. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
314-.-Alberta (Province of)..-.4% 1960 $2,500,000 -.--.-.. 4.92 
4..Almonte, Ont...-.--.-- 5 1952-196 32,366 98.06 5.13 
826-_- Belleville, Ont_._.._._--- 10-30 yrs. 391,689 99.63 5.04 
314._Burnaby Dist., B. C__--- 5 1940-1960 140,440 98.55 6.11 
826_. Dalhousie, N. B__.----- 1950 25,090 103.11 5.25 
314.-Halifax, N. S___--__-__- 1950 r518,000 .100.26 4.98 
315..-Hawkesbury, Ont...---- 6 8 * 27,400 98 6.52 
826._Lethbridge, Alta______-- 5% 20-30 yrs. Stee. ISA. ance 
$26-_- y “ei eenpee 5 1931-1950 9,000 98.72 5.67 
aad ee 5 O yrs. 65, 96. 5.32 
672_..Montreal, Que _._.--.--. 3% July 1931 *7,500,000 100 3% 
672..Montreal (Harbour Com- 
mission of), Que_-_---_- 969 500,000 103.17 4.81 
672_.~Newfoundland (Govt. of) 5 1955 500,000 99.31 5.09 
--Oakville, Ont -.....---- 30 yrs. 140,020 97.20 ..-- 
517_-Preston, Ont. (2 issues)__5 15-20 yrs. 88,776 99.17 5.13 
826_.Stamford Twp., Ont_____ 5 1930-1959 79,160 98.11 65.21 
826. .Stettler, Alta..........- 6 1950 20,000 98.5) jeaihtlies 
826__.Toronto Twp., Ont____-- 5% 20 yrs. 12,000 102.36 5.22 
517... Walkerville, Ont......-- D> - ~ remmdiot Oe eS re 
6..Walkerville-East Windsor 
Water Comm., Ont_..534 1931-1960 750,000 100.40 5.46 
672.-York County, Ont....-- 5 1931-1950 721,000 100.07 -99 
315.-York Twp., Ont......-- 5 10-30 yrs. 1,268,677 98.60 5.18 
Total amount of debentures sold in July ..--.-. $9,895,231 





* Temporary loan; not included in total. 
CANADIAN DEBENTURE SALES FOR PREVIOUS MONTHS. 





Page. Name. Rate. Maturity. Amount. Price. Basis 
517-_-Barry’s Bay, Ont. (Mar.).6 1955 $25,000 15 6.10 
314..Granby, Que. (June)--.-.-5 O yrs. 250,000 98.38 5.16 
315.._H ton, Ont. (June)..-5 1949 100,000 98.78 5.09 
154.. Kamloops, B.C. (June) -_-5 10 a 15,339 98.26 65.17 
315..Newcastle, N. B. (June)-_5 20 yrs. 50,000 97.29 5.22 
315--Orillia, Ont. (June) ---.--- 5% 1931-1960 58,000 104.74 5.06 
315.-Raymond, Alta. (June)--6 20 yrs. 10,000 98 6.28 
826-_-Trail, B. C. (May)------ 5 52,559 95.73 5.25 

NEWS ITEMS 


Allegheny County, Pa.—County Controller Questions 
Legality of $1,000,000 Bond Issue.—On Aug. 26 the County 
Commissioners were requested by Robert G. Woodside, 
County Controller, to render a legal opinion on whether 
the Sinking Fund Commission may purchase an issue of 
$1,000,000 of commissioner’s bonds which were authorized 
last week for the completion of the county airport, reports 
the Pittsburgh ‘“‘Post Gazette” of Aug. 27. 


Chicago Sanitary District, I11.—District Granted Right 
to Increase Water Flow.—Recent press dispatches from 
Washington report that Secretary of War Hurley has granted 
this district the right to increase the flow of water from Lake 
Michigan into the Chicago Sanitary Canal as an emergency 
drouth measure. The amount of increased flow would be 
determined by the Sanitary District, but the amount of 
excess water used would later be made up by a reduction 
of the diversion after the emergency period has passed. 


Illinois.—Constitutional Amendment to be Voted Upon.— 
At the general election to be held on Nov. 4, the voters will 
have the opportunity to pass upon a proposed amendment 
to Sections 1, 2, 9 and 10 of Article LX of the State Constitu- 
tion designed to relieve the present taxation situation. 

By the terms of this amendment, if adopted, the power 
will be vested in the General Assembly to impose a tax upon 
incomes. An income tax will be a radical departure from 
precedent in Illinois. 

The official notice of the proposed amendment reads as 
follows: 


Pursuant to law in such case made and provided, public notice is hereby 

ven that the following Joint Resolution of the First Special Session of the 

ty-sixth General Assembly, proposing an amendment to the Constitution 

of the State of Illinois, which proposed amendment will be submitted to the 

People for adoption or rejection at the General Election to be held on Noy. 
4 1930. 








is oS Senate Joint Resolution No 1. 
Vv y the Senate of the State of Illinois, the House concurr 
aaretn That there shall be submitted to the electors of this State for oe 

ly rejection at the next election of members of the General Assonitty 
of the State of Illinois, in the manner provided by law, a proposition to 
> ry tS of the Constitution, by amending sections 1, 2, 9 and 10 

Section 1. The General Assembly shall have wer to enact | 
‘ aws to 

pee revenue. All real estate for the poe of imposition of taxes 
shall be in one class, except that mineral la and land devoted to reforesta- 
tion may be in different classes. 

oe 2. If a tax is imposed upon incomes the State shall not receive 
—_ than 15 per centum of the proceeds thereof, after deducting the cost 
be collection except by the affirmative votes of two-thirds of the members 
e to each house of the General Assembly. unless otherwise 
provided by a similar two-thirds vote, the remainder shall be distributed 
among the several counties in the ratio which the total collected from 
wexpayers of each county bears to the total collected from taxpa of the 
b ole State, and the amount allocated to each county may be further 

ivided among the county and other weer corporations within or part: 
within such county as the General Assem ly may from time to time by 
general law direct. Other taxes collected by the State may be distributed 
in whole or in part among the counties and other municipal corporations 
in such manner as the General Assembly shall direct by general law. 

Section 9. The General Assembly may vest the corporate authorities of 
cities, towns, villages, sanitary districts, park districts and other munick- 
alities, with power to make local improvements by s assessment, or 

y special taxation of contiguous property, or otherwise. For all 
corporate purposes, all municipal corporations may be vested with authority 
to assess and collect taxes. 

Section 10. Except as permitted in section 2 the General Assembly shall 
rot im taxes upon municipal corporations or the inhabitants or property 
thereof, for corporate purposes, but shall require that taxes be levied by 
muuicipal corporations for the payment of debts contracted under authority 
cf law. Private property shall not be liable to be taken or sold for the 
rayment of the corporate debt of a municipal hed a hee 

Adopted by the Senate, May 21 1930, by two-thirds vote of the member- 


sbip of the Senate. p 
JAMES H. PADDOCK, 
Secretary of the Senate. 
FRED E. STERLING, 
President of the Senate. 
Amended by the House of Representatives, June 19 1930, and adopted 
as amended, by two-thirds vote of the membership of the Houses of Rep- 


resentatives. 
GEORGE C. BLAEUER 
Clerk of the House of Representatives. 
DAVID E. SHANAHAN 
aii Speaker of the House of Representatives. 
endments of the House of Representatives concurred in by the Senate 
June 19 1930, by two-thirds vote of the Sita thereof. 4 
JAMES H. PADDOCK, 
Secretary of the Senate. 
FRED E. STERLING, 
President of the Senate. 


Moffat Tunnel District, Colo.—Litigation Reopened on 
he compar Bonds.—On Aug. 22 a group of Eastern bond- 
holders petitioned the United States District Court in Denver 
for a writ of mandamus to compel the Moffat Tunnel Com- 
mission to pay approximately $500,000 in interest past due 
on the $8,750,000 in ie gr ge bonds and to appoint a 
receiver to take charge of all the tunnel taxes already col- 
lected. This action as outlined is in addition to the suit 
brought by the Denver Land Co. which was remanded to a 
lower State court on Jan. 20 by the Supreme Court for a new 
trial.—V. 130, p. 660—and gives promise of prolonging the 
legal battle. A special dispatch from Denver to the ‘Wall 


Street Journal” of Aug. 23 reads as follows: 

‘Interests representing more than 50% of $8,750,000 supplemental bonds 
of Moffat Tunnel District have petitioned Federal District Court at Denver 
for a writ of mandamus to compel the Moffat Tunnel Commission to Pt 
interest past due and for appointment of a receiver to take charge o' 


tunnel taxes already collected. 

Plaintiffs include owners of $4,720,000 bonds. Herbert F. Boynton, 
MacMillan Hoopes, E. Sohier Welch and P. ©. Wilmerding represent 

Sagal Tunnel Commission and individual members are made de- 

endants. 

Commission was restrained by district court injunction, some time ago, 
from paying interest Danding settlement of litigation in State courts attack- 
a of the bonds. Interest was in default first of this year. 

ondholders ask the court to declare supplemental bonds valid and that 
assessments against property to pay same be declared void and enforceable. 
They also ask that tax moneys already collected for interest be turned over 
to receiver and that tunnel commission be required to account for all 
moneys now in supplemental bond fund. 

They ask further that the commission be mandamused to levy and collect 
necessary assessments and that the court decree that none of supplemental 
bondholders be bound or otherwise legally affected any decree : 
their interests which may be rendered in the Denver District Court. 


Montana.—Constlitutional Amendments to be Voted Upon. 
—The voters will be called upon to pass approval on two 
proposed amendments to the State Constitution at the 
general election to be held on Nov. 4. The following out- 
lines of the proposed amendments are given as furnished to 
us by the Secretary of State: 

SUBSTITUTE FOR HOUSE BILL NO. 268. 


Chapter 126. 

An Act to authorize the State of Montana to become indebted in the sum 
of three million dollars in excess of the constitutional limitation of indebted- 
ness and over and abovs any bonded indebtedness heretofore incurred or 
created and for which the State of Montana is now obligated, for the con- 
struction, repair and equipment of necessary buildings, other manent 
improvements and the acquisition of necessary grounds therefor, at_the 
several institutions of the State of Montana, consisting of the State Uni- 
versity at Missoula, State College of Agricultural and Mechanic Arts at 
Bozeman, the Montana State School of Mines, at Butte, the Montana State 
Normal College at Dillon, the Eastern Montana State Normal School at 
Billings and the Northern Montana Agricultural and Manual Tra 
School at Fort Assinniboine, now comprised in the University of Montana 
and the State Orphan's Home at Twin Bridges, Montana School for Dea 
and Blind at Boulder, the Montana State Industrial School at Miles City, 
the State Vocational School for Girls at Helena, the State Insane Asylum 
at Warm Springs, the Montana State Tuberculosis Sanitarium at Galen, 
the State Soldiers’ Home at Columbia Falls, and the State Prison at Deer 
Lodge; providing for the issuance of bonds in the name of the State of 
Montana as evidence of such indentedness and for the sale thereof, pre- 
scribing the form of such bonds and providing for the levy of an annual 
tax sufficient to pay the prin. thereof and the int. accruing thereon. 

SUBSTITUTE HOUSE BILL NO. 86. 
Chapter 138. 

An Act providing for the increase of the rate of taxation on real and 
personal property for State purposes of not to exceed three (3) milis on 
each dollar of valuation, in addition to the levy which is now or may be 
hereafter authorized by Section 9 of Article 12 of the Constitution o the 
State of Montana, for a period of 10 years beginning with the year 1931, 
and to authorize and empower the Legislative Assembly to levy a tax for 
each year during such period of an additional levy of not to exceed three 
(3) mills on eacn dollar of valuation for the support, maintenance and im- 
yrovement of the Institutions now comprised in the Greater University of 
Montana, together with the Agricultural Experiment Station and its 
branches and sub-stations. and the Agricultural Extension Service, in- 
cluding the Soil Survey and the Grain Laboratory and to appropriate so 





much of the money derived therefrom for each year during said period as 
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may be necessary for said purposes, and providing for the submission of 
this Act to the qualified electors of the State of Montana at the next General 
Election, descrioing the form of ballots to be used and the duties of the 
Secretary of the State of Montana relative to the submission of said Act 
to the qualified electors of said State. 

New Jersey.—Legislature Called in Second Special Session. 
—On Aug. 21 Governor Morgan F. Larson issued a proclama- 
tion convening the Legislature in the second special session 
to be held this year. The purpose of this called session is the 
same as that unsuccessful session which adjourned on July 8 
—V. 131, p. 303—without having passing the regulatory 
measures amending Chapter 181 of the laws of 1930. which 
limits the deductions which may be made in computing the 7% 
limit on indebtedness (see V. 131, p. 816). The Governor 
is said to have announced that this new call was issued after 
he had received requests from more than a score of municip- 
alities desiring to issue more bonds. 


New York City.—Revised Census Figures Puts Population 
at 6,981,927.—According to revised figures announced on 
Aug. 25 by the Census Bureau, the 1930 population of 
N. Y. City is 6,981,927, an increase of 1,361,879 or 24.2% 
over the figure for 1920. 

The New York State population was given as 12,619,503, 
an increase of 2,234,276, or 21.5% during the decade. 


North Arlington, N. J.—State Report Indicates Debt 
Limit of Town Exceeded.—In a report made to the Borough 
Commissioners on Aug. 26 by Walter R. Darby, New Jersey 
State Commissioner of Municipal Accounts, it was shown 
that this Borough had exceeded the 10% debt limit regulation 
. borrowing up to 38% of its credit. The New York 
“Herald Tribune” of Aug. 28 carried the following report 
on the subject: 


Financial conditions in this Borough are “‘ 


New Jersey State Co f Munici 


lorable,’’ Walter R. Darby, 
mer oO} 


Accounts, said in a report 


to the Borough Commissioners last night, fo completion of an audit 
of oot Dn ‘airs for 1927, 1928 and 1929 last September. 
Comm mer Darby made num recommendations for es in 


erous 

the administration of municipal affairs. His report showed that the 
Borough had exceed the 10% debt limit regulation by Longe y Ly to So48 
of its credit and that despite ‘‘prohibitive’’ water rates had $60. 

in the munici water department in two years, chiefly because of failure 


to collect delinquent bills. 
The action in 1929 in spen $19,730 more than the Borough budget is 
ci officals are liable to fines for 


a misdemeanor, he said, and the municipal 


allowing it. In addition, he said the Borough has several times over- 
estimated anticipated revenues. 
The Co oners—Mayor Alfred F. Barnard, Daniel Reutzschler and 


William T. Moran—also were told that the tax rate of $70 a $1,000 here 
was very h, compared with the $35 rate in Harrison and the $40 rate 
in Kearny, both adjoining municipalities. 

The Borough has about 8,000 inhabitants, but increased 373% in popu- 
lation during the last census period. ‘The Commissioners said they would 
consider all recommendations, including one to discontinue the system 
of one single bank account for the Borough, and handle the departmental 
matters separately. 

This is the last year of the Commission form of government. After the 
November election the Borough will return to the councilmanic form. 


BOND PROPOSAL AND NEGOTIATIONS. 


ABILENE, Taylor County, Tex.—BOND SALE.—An issue of $100,000 
5% water refunding bonds has recently been purchased at par by the 
Citizens National Bank of Abilene. Dated Sept. 1 1930. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The two 
issues of 4% {% bonds, aggregating $16,880, offered for sale on Aug. 20— 
Vv. eh. p. 1128—were purchased by the First National Bank of Decatur 
as follows; 
$14,400 Luther Martin road construetion bonds for a premium of $237.70, 

equal to 101.65, a basis of about 4.18%. Due from July 15 1931 
to Jan. 15 1941 inclusive. 

2.480 Henry Schoenstedt road construction bonds for a premium of 

$9, equal to 100.36. a basis of about 4.42%. Due from July 15 
1931 to Jan. 15 1941 inclusive. 


ADDISON-UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Addison) Steuben County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by the District Clerk until Aug. 29 at 2 p.m. for the pur- 
chase of $24,000 5% coupon or registered school bonds. Dated Sept. 1 
1930. Denom. $1.000. Due $2,000 Sept. 1 1933 and $1,000 Sept. 1 1934 
to 1955, incl. Principal and semi-annual interest (March & September) 
payable at the First National Bank, Addison. Bonds to be sold for not less 
than par and accrued interest. The right is reserved to reject all bids. 
Legal opinion furnished the bidder. A certified check for 2% of the bonds 
must accompany the bid. 


AKRON METROPOLITAN PARK DISTRICT (P. O. Akron) Sum- 
mit County, Ohio.—BOND SALE.—The $50,000 issue of coupon land 
erence bonds offered on Aug. 22—V. 131, p. 1288—was pure y 

’. L. Slayton & Co., Inc., of Toledo, as 4%s, paying a premium of $66, 
equal to 100.132, a basis of about 4.20%. Due $10,000 from 1931 to 1935, 





incl. The other bids and bidders were as follows: 

Bidder— Int. Rate. Premium. 
Ryan, Sutherland & Oo-...........----.-.----..- 44% $35.00 
BL SES CR a rnd rien a ncebonapee ot eKe 44% 26.50 
BEE, DUREES Oe Bina ses cnmcrcesfeneesssnescens 44% 169.00 
RN, Oo DER natn nnn pwe tenon nacns 44% 153.00 
SE Oe Sn kre Skene anea denn near eseedneyhesuee 44% 60.00 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The four issues of 4144 % semi-ann. coupon or registered bonds aggregatin 
$7,520,000 offered for sale on Aug. 26—V. 131, p. 972—were purchas 
by a syndicate com of the Union Trust Co. and the Mellon National 
Bank, both of Pittsburgh; the Guaranty Co. of New York and the Bankers 
Co. of New York, at a price of 102.86, a basis of about 3.98%. The issues 
are divided as follows’ $5,100,000 series 19-D road; $1,820, series 34-B-4 
road; $500,000 series 34-A-5 road and $100,000 series 37 road bonds. Dated 
Aug. 11930. Due serially in 30 ee: 

BONDS RE-OFFERED FOR INVEST MENT.—tThe successful syndicate 
is now re-offering the above bonds for public subscription at prices to yield 
from about 3.75% to about 3.90% according to maturities. They are 
reported to be legal investments in New York, Pennsylvania and other 

tates. 

are, other bids received were as follows: 

er— 

First National Bank; R. L. Day & Co.; Roosevelt & Son, 
Dewey Bacon & Co.; Stone & Webster and Blodget, Inc.; 
Eldredge & Co.; Kountze Bros.; E. H. Rollins & Sons; 
Lehman Bros.; Emanuel & Co.; and Yarnall & Co________ $172,960.00 

Harris, Forbes & Co.; The National City Co.; Janney & Co.; 

Parsons & Co.; W. H. Newbold's Sons & Co.; Edward B. 

Smith & Co.; The First National Bank of Pittsburgh; and 


Premium. 


oe Ree OO a ee ee eee 156,408.48 
Bancamerica—Blair OmD Kountze Bros.; Redmond & Co.; 

Kean, Taylor & Co.; Stranahan, Harris & Oatis, Inc.; Otis 

eS ee ee On phan naseakewmusaiona 101,911.00 


AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed_ bids 
will be opened at 12 m. (Eastern standard time) Sept. 15 by E. C. Galleher 
Director of Finance, for the purchase of $169,000 5% coupon or registered 
landing field bonds. Dated Oct. 1 1930. Denom. $1, . Due Oct. 1 


as follows: $11,000 from 1932 to 1942 and $12,000 from 1943 to 1946. 
Rave of int. to be expressed in a multiple of 4 of 1%. 


Prin. and semi-ann. 





int. (A. & O.) payable at the Chase National Bank 

must be for all or none. No other bid acceptable. I on oe: 
furnished by the purchaser's attorney. 
bonds bid for must accompany the bid. 


AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. 
Rgpestovetel, Erie County, N. Y.—BOND SALE.—The $125,060 pn 
school bonds offered on Aug. 26—V. 131, p. 1288—were awarded to 
Sie The ponds ase dated 8 30 

64%. e bonds are dat: ept. 1 1930 and mature on Jan. 1 as follows: 
$5,000 from 1933 to 1937 incl.; $10,000 from 1938 to 1 incl.; 
1941 and 1942 and $20,000 in 1943 and 1944. er ee nnn 


ANDREWS McCARLEY SCHOOL DISTRICT (P. O. Andrews), 

ndrews County, Tex.—BOND SALE.—A $75,000 issue of school Soaks 
is reported to have been purchased at par by the State Board of Education. 
(These bonds were voted at an election on March 4.). 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE.— 
The $203,000 issue of coupon annual primary road bonds offered for sale 
on Aug. 22—V. 131, D. 662—-was purchased by the White-Phillips Co. 
of Davenport, as 434s, for a premium of $715, equal to 100.35, a basis of 
about 4.44%. Due from 1936 to 1945, and optional after 1936. The 
“— bids were as fol'ows: 

3idder— 


Bids 
1 opinie 
A certified check for 2% Of the 


Premium, 
SR ee ee aR a Bey ec 710 
to, eR EE 710 
GHP O, Vinee OF Pei nwiancdnkdechinch debdnsats tances 650 


ATHENS TOWNSHIP SCHOOL DISTRICT (P. O. Athens), Brad- 
ford County, Pa.—BOND SALE.—A $14,000 issue of 5% semi-annual 
school bonds is reported to have been purchased by local investors. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by William Marshall, City Treasurer, until Sept. 9 
at 11 a. m. (daylight saving time) for the purchase of $100,000 temporar 
loan at a discount. Dated Sept. 10 1 . Denoms. $25,000, $10,000 
and $5,000. Due Dec. 12 1930. Certified as to the First 
National Bank, Boston. Legal opinion furnish horndike, 
Palmer & Dodge of Boston. 


AUDUBON COUNTY (P. O. Audubon), lowa.—BOND SALE POST- 
PONED.—The sale of the $415,000 issue of not to exceed 5% annual 
primary road bonds scheduled for Aug. 26—V. 131, & 818—was postponed 
—_ a 8. Dated Sept. 1 1930. Due from May 1 1936 to 1945 and optional 
a 36. 


AVOCA, Steuben vaeag 9 N. Y.—CORRECTION.—In our notice of 


enuineness b 
by Storey, 


the sale scheduled for Sept. 2 of the $30,000 issue of 5% cou or registered 
street impt. bonds, given in V. 131, p. 1288—we reported the above named. 
village as being in Livingston County instead of Steuben County, which i3. 


correct 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The two 
issues of bonds ting $12,755, offered for sale on Aug. 2—V. 131, 
. 305—were dis of as follows: 
7,600 444% road construction bonds to the Inland Investment Co., o” 
Indianapolis, for a premium of $125.50, equal to 101.65, a basi; of 
about 4.19%. Due from pute 1 1931 to Jan. 15 1941. 
5,155 6% e bonds to Mr. ker A. Fair, of Earl Park, for a 
remium of $50, equal to 100.96, a basis of about 5.80%. from: 
Yov. 10 1931 to 1940 incl. 


BETHLEHEM, Northampton County, Pa.—BOND OFFERING.— 
Sealed bids will be received until Sept. 15, at 9:30 a. m. (Daylight Sa 
Time) by V. E. Tice, City Clerk, for the purchase of $125,000 4%% 
water works bonds. Due Oct. 1 1930 to 1940. This sale is subject to the 
approval of the Department of Internal Affairs. A certified check for 
2% of the bonds bid for must accompany the bid. 


BEVERLY, Essex County, Mass.—-TEMPORARY LOAN.—The $100,- 
000 temporary loan offered on Aug. 21—V. 131, p. 1129—was awarded to 
the Merchants National Bank of Salem, at 2.14% discount. Dated Aug. 
211930. Due on Jan. 30 1931. Other bids for the issue were: 

Bidder— Discount. 
P. 8; Miele © Gib diicte nc hdd dc ncddincacantseesadnéouidien 2.25 
Bank of Commerce & Trust Co o=2-3.28 
Beverly National Bank--.......----. 

Baloenon Bree. & TMG. a dbs ddd cncnciccndane oo 
DOveriy TOUS Cbis th dnd ne dhe dads cndasegqpnccn cht gacktiawmnanin 2 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—Sealed 
bids will be received until 12m on Ce 16, by C. E. Armstrong, City Comp- 
troller, for the purchase of $260,0 4,4% or 4%% public impt. bonds. 
Dated Oct. 1 1930. Denom. $1,000. Due $26.000 from Oct. 1 1931 to 
1940. Prin. and semi-ann. int. (A. & O.) payable to the Central Hanover 
Bank & Trust Co., New York, in gold. Legal opinion furnished cd Thom- 
son, Wood & Hoffman of New York. A certified check for 1% of the bonds 
bid for must accompany the bid. 


BOSTON, Suffolk County, Mass.—BOND SALE.—The $3,000,000 
issue of 4% registered semi-annual traffic tunnel bonds offered for sale on. 
Aug. 26—V. 131, p. 1289—was purchased by a syndicate composed of 
E. H. Rollins & Sons, Curtis & Sanger, Brown Bros. & Co., Stone & Web- 
ster and Blodget, Inc., F. 8. Moseley & Co., and Eldredge & Co., all of 
Boston, at a price of 101.45, a basis of about 3.90%. Dated Sept. 1 1930. 
Due on Sept. 1 1980, but callable 20 years from date of issuance. 


BONDS OFFERED BY PURCHASERS.—The successful syndicate is 
now offering the above bonds for public subscription at prices to yield 
3.80% to optional date and 4.00 thereafter. ‘The other bidders and their 
bids were as follows; ; 

Bidder— Price Bid. 
R. L. Day & Co.; Estabrook & Co.; Harris, Forbes & Co.; Inc.; 

The First National Old Colony Corp.; and the Atlantic Corp_-_-101.419 
Guaranty Co. of New York and The National City Co...------- 101.147 

BOYLE, Bolivar County, Miss.—BOND SALE.—The $35,000 issue 


of paving bonds that was offered for sale on June 3—V. 130, P; 3578—is 
reported to have been purchased by Commerce Securities Co. of Memphis. 


BROOKLINE, Norfolk County, Mass.—NOTE SALE.—The $500,000 
temporary revenue notes that were offered on Aug. 25—V. 131, p. 1289— 
were awarded to the First National-Old Colony Corp. of Boston, at a 2.04 4 
discount. The notes are dated Aug. 25 1930 and payable on Nov. 26 19 
The only other bidder, F. 8. Moseley & Co., Boston, offered to discount 
the notes at 2.05%. 


BROOKLYN, Cuyahoga County, Ohio.—BOND SALE.—Three 
issues of semi-annual street impt. bonds, aggregating $135,360.03, were 
awarded on Aug. 9 to the Guardian Trust Co. of Cleveland as 5's for a 
premium of $287, equal to 100.212, a basis of about 5.46%. _The issues 
are dated Aug. 1 1930 and mature serially from Oct. 1 1931 to 1940 incl. 

The offering notices on two of these were given in V. 131, pp. 663 and 818. 

The other bids received were; 

McDonald-Callahan & Co., Cleveland Ohio; 534%, par, accrued interest 
and premium of $137. 

Ryan, Sutherland & Co., Toledo, Ohio; 
oremium of $169. 

Mitchell, Herrick & Co., Cleveland, Ohio; 
and premium of $153. 


BROWNWOOD, Brown County, Texas.—BOND OFFERING.— 
We are informed that H. V. Hennen, City Manager, will receive sealed bids 
until Sept. 10, at 10 a.m., for the purchase of $111,000 544% improvement 
bonds. A certified check for $2,500 to be enclosed by the bidder. 


BRIGHTON COMMON SCHOOL DISTRICT NO. 4 (P. O. 
Rochester), Monroe County, Y.—BOND SALE.—The $65.000 issue 
of coupon or registered school bonds offered for the second time on Aug. 
25—V. 131, p. 1289—was purchased by Prudden & Co., of New York, as 
5.20s, at a price of 100.18, a basis of about 5.18%. Dated July 1 1930. 
Due from Jan. 1 1932 to 1954, inel. 


BRUNSWICK COUNTY (P. O. Southport), N. C.—NOTE SALE .— 
The $45,000 6% anticipation revenue notes offered on Aug. 25—V. 131, 
p. 1130—were awarded to Bray Bros. & Co., of Greensboro, at par. The 
bonds are dated Aug. 25 1930 and are due_on Feb. 25 1931. Payable at 
the Central Hanover Bank & Trust Co. in New York. 


BUCHANAN, Westchester County, N. Y¥Y.—BOND OFFERING.— 
Sealed bids will be received until Sept. 8 at 8 p. m. rae Ary oy saving time) 
by Harold Conklin, Village Clerk, for the purchase of $110,000 coupon or 
registered street impt. bonds. Interest rate not to exceed 6%, and must ve 





6%, par, accrued interest and 


6%, par, accrued interest 
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in multiples of 1-10 or \ of 1% and must be the same for all of the bonds. 


Dated Sept. 1 1930. enom. $1,000. Due Sept. 1 as follows: $5,000 
from 1931 to 1940 and $6,000 from 1941 to 1950. Prin. and semi-ann. int. 
- & 2 payable in gold or its equivalent at the Westchester County 
ational Bank, Pee in New York exchangc or the National City a 
New York. Legal opinion furnished by Clay, Dillon & Vandewater 
New York. A certified check for $2,200 must accompany the bid. 
Official Financial Statement. 
Valuations, 1930: Actual, estimated._...-..........--.----- 
Assessed, real estate and s ial franchise 
Debt: Bonded debt outstan 
Water bonds included above. ........-.-------- 
i Te eek ddd cba denen 
Net bonded debt incl. this issue_..........-....-.--..---- 
The net bonded indebtedness of the village will be about 5% of the 
valuation upon the increase of these bonds. 
Population, 1930 Federal cenus 1,346. 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. (daylight saving time) on Sept. 4, by William 
A. Eckert, City Comptroller, for the purchase of four issues of coupon or 
registered gold bonds aggregating $3,765,000: 
$2,280,000 general improvement bonds. Due $76,000 from Oct. 1 1935 

to 1964, incl. 
515,000 general improvement bonds. Due $103,000 from Oct. 1 1931 
to 5, incl. 

390,000 erie mepreremens, series C bonds. Due $13,000 from Oct. 

1 1931 to 4 
580,000 general improvement, school bonds. Due $29,000 from Oct. 
1 1931 to 1950 

Dated Oct. 11930. Prin. and int. (A. & O.) oye in gold or its equiva- 
lent at the office of the City Comptroller or at the Central Hanover Bank 
& t Co., New York. P 

Bidders will be uired to name the same interest rate on all of said 
issues not exceeding 5% per annum and not less than 34% annum, 
and at such definite rate of interest expressed in multiples of }4 or 1-10th 
of 1%, but at no higher rate of interest than shall be required to insure 
the sale of said bonds at par, and all of said bonds shall bear the same rate 
of interest. Comparison of bids will be by taking the cost of interest to the 
city at the rate named in the respective bids, and deducting therefrom the 

um bid. No bids will be accepted for less than the par value of the 
mds, and any bid not complying with the terms of this notice will be 
, and all bids must pe unconditional. The Comptroller reserves the 
right to reject any and (or) all bids. 
Coupon bonds will be issued in the denomination of $1,000, and may be 
for bonds registered either as to —— or principal and interest 
at the option of the holder, in the denomination of $1 or multiples 


The legality of the issues will be examined by Caldwell and Raymond, 
pe Hf ork City, and their favorable opinion will be furnished the pur- 
Cc . 

A certified check in the amount of $75,000 for all-or-none of the issues, 
drawn upon an ee seg bank or trust company and payable to the 
order of the Comptroller of the City of Buffalo, must accompany each bid, 
which check shall be and become the property of the City of Buffalo as 
liquidated damages upon the failure of the bidder to apply for and accept 
the bonds when ready for delivery. All other deposits will be returned to 
unsu ‘ul bidders immediately after the bonds have been awarded. The 
bonds will be delivered to the successful bidder at the office of the Comptrol- 
ler or at the Central Hanover Bank and Trust Company, 70 Broadway, 
New York City, (the place of delivery to be specified in the bid), on Oct. 
1 1930, or as soon thereafter as they may be prepared and ready for delivery, 
upon the payment of the principal balance due and the additional payment 
of accrued interest on the full amount of the par value of the bonds. 

Financial Statement (July 31 1930.) 
Assessed valuation: Real property----..-...-.-.------- $1,065 545,550.00 

SSR 7 aT Ss Ee EE 36 ,406 400.00 








I I SF Ns ee te Sig an sh on op cv eo Atdnpe barns we ne 5,552 ‘000.00 
tn Gee VEMEREIOE. < oo oc onc cc en cencceraces $1 ,107 ,503 ,950.00 
EE RS I ee aa a 17 ,497 ,886.96 
I oo. inn bbe hinh bs deme ae adnan awed 78,257 ,024.62 





Total bonded debt ----------- eh gill sos iw eh asks lik 
Sinking funds: (not deducted above): Water_-....-..--- 30.2 
Ws hn. os de> crete he eile « « oats Shea daoen 2,888 ,227 .68 


en IS BORG Rid io a0 hsb Hn écncctndddnmcdncnnn $8 ,062 ,557 .96 

The current tax rate of the City of Buffalo per $1,000 of assessed valua- 
tion is $29.40. : i : 

The population, according to the United States Census of 1930, is 572,913. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND OFFERING. 
—Sealed bids will be received until noon on Sept. 4, by Geo. A. Digges Jr., 
Clerk of the Board of Commissioners, for the purchase of a $400,000 issue 
of court house and jail bonds. Denom. $1,000. Dated Sept. 1 1930. 
Interest rate is not to exceed 6%, stated in multiples of 4% of 1%. Due 
on Sept. 1, as follows : $10,000, 1940 to 1943; $15,000, 1944 to 1947; $20,000, 
1948 to 1952, and $25,000, 1953 to 1960, all inclusive. Principal and 
interest (M. & S.) payable at the Central Hanover Bank & ‘Trust Co. in 
New York. The bonds are subject to the approval of the State Sinking 
Fund Commission and are to be approved by Reed, Hoyt & Washburn, 
of New York, whose opinion will be furnished the purchaser. The County 
will furnish the require bidding forms. A certified check for 2% face value 
of the bonds bid for, payable to the County Treasurer, is required. 


CAMINO SCHOOL DISTRICT (P. O. Placerville), El Dorado 
County, Calif.—BOND OFFERING.—Sealed bids, for the purchase of 
$14,000 544% school bonds, will be received by the County Clerk until 
2 p. m. on Sept. 2 1930. 


CANTON, Stark County, Ohio.—BOND SALE.—On Aug. 27 the 
Provident Savings Bank & Trust Co. of Cincinnati was the successful 
bidder for several issues of 444% coupon impt. bonds aggregating $108-, 
514.14, paying a premium of $146.76, equal to 100.129. ‘The other bidders 


$95,754,911.58 
5,174,330.28 








were: 

Bidder— Premium. 
ee ceemnen Mamtsene OO. a5 ona c Sa tcw ne aivceccnesnnnwsne $140.20 
alin so we beba swe hawesdnng bonkemuekenk 135.22 
i es, oi toh cep ama beeitinrasponeakedne i 91.20 
PE SE AES hbase ne cdiconscanentdivageentbumanaben 78.00 
aero i. SLi ate bhcosnmnaahes aaibehn week whe owen 34.00 
et eee coos s padceenioenedanaegudenbens uae 219.00 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—A $3,200 
issue of 444% coupon semi-ann. road bonds was purchased on Aug. 21 
by Mr. William Bradshaw, of Delphi, for a premium of $51.00, equal to 
101.593, a basis of about 4.20%. Due semi-annually in from 1 to 10 years. 
The other bids were as follows: 


Bidder— Premium. 
RAeGeEYy 2000 OF DIGIDUE... ccc ccnnwnccas a al lt ee $50.90 
ie tian aaa Gh eis wel he arlene b ate toads 48.00 
Inland Investment Co., of Indianapolis --~.-.--.--.------......... 22.72 
City Securities Corp., of Indianapolis-----..-...------.----.-_-. 700 


CARROLL COUNTY (P. O. Carroll), Ilowa.—BOND SALE.—The 
$185,000 issue of primawy road bonds offered for sale on Aug. 25—V. 131, 
p. 818—was purchased by the Carleton D. Beh Co., of Des Moines, as 
4s, paying a premium of $1,305, equal to 100.705, a basis of about 
4.37%. Due from May 1 1936 to 145 and optional after 1936. 


CASS COUNTY (P. O. Atlantic), lowa.—BOND SALE.—The 
$480,000 primary road bonds offered on Aug. 27—V. 131, p. 818—were 
awarded as 4s to lowa Des Moines Co. of Des Moines, at par, plus a 
premium of $3,122 equal to 100.6504, a basis of 4.36%. The bonds are 
dated Sept. 1 1930 and mature from May 1 1936 to 1945, incl. Optional 
after May 1 1936. 


CENTER TOWNSHIP, Vanderburgh County, Ind.—BOND SALE. 
—The $23,000 4%% coupon semi-ann. schoo} equipment bonds that were 
offered Aug. 21—V. 131, p. 819—were awarded to City Securities Corp. 
of Indianapolis for a premium of $558, equal to 102.426, a hasis of 4.10 a 


Bonds are dated Aug. 1 1930 and mature semi-annually o 
wy te to 1945 inclusive. Other bidders were: ee ae 


oP. Premium 
Fletcher Savings & Trust Co. of Indi 1 
Fletcher American Co. of Indisnapoli ee 77-777 7-72-79 R8 8 


CHICAGO SANITARY DISTRICT (P. O. Chi 

Ill.— WARRANTS CALLED .—The Disteict Sanumbeaienie tere aites Be 

payment on Aug. 29, all unpaid 6% wesrana notes issued on May 18. te ae 
e warrants bear the ca 

ny of July 15 1930 and were offered in the amount of $4,570,000. 

1835 tate, boa the inkl eatinhy OF Sees te iO was wate 

pe gt bamais BoA maturity of June 15 1830, was marke 


CHIKAMING TOWNSHIP (P. O Lakeside), B 

MI? re -O. » Berrien County, Mich.— 
POND OF FERING.—Sealed bids will be received until Sept. 3 at 10 a. m. 
e astern standard time) by E. J. Willard, Township Clerk, for the purchase’ 
os $5,000 not exceeding 6% fire apparatus bonds. Dated Sept. 1 1930. 

ue Sept. 1 1931 to 1935 incl. Payable at any bank or trust compan 
on gt AE yore —_ —— of — < these bonds an : 
y the purchaser. 
the bonds must accompany the bid. eT ee ee 


CINCINNATI, Hamilton Count Ohi v 
’ y> io.— BOND OFFERING.— 
Sealed bids will be received until noon on Sept. 17 by Henry Urner, City 
Auditor, for the purchase of an issue of $1,000,000 444 % coupon or Tregis- 
pyre estern liills-Brighton Viaduct bonds: Denom. $1 ‘000. Dated: 
ov. 11930. Due $40,000 from Sept. 1 1932 to 1956 incl. Prin. and int. 
M. & 8.) payable at the Irving Trust Co. in New York. 
or a different rate of int. in multiples of 4 of 1%. 
forms furnished by the City Auditor. ese bonds were authorized by | 
pre Wd re, "frome Naa sx znd —-. payable from taxes 1 “ 
ions. A certified check, a to tl 
City Auditor, must accompany the bid. — . 
Official Financial Statement July 31 1930. 
— outstanding 








*Street improvement notes._........-.............. $104,721 3400 
106,044,244. 

Bonds herein advertised for sale Sept. 17 1930_.._.__.--- 1,000,000 00 
Total indebtedness (including this issue)__..._._..__ 107 ,044,244. 

*Street improvement bonds included in si oee ae et Tege ys : $4147 850.08 

Water Works bonds included in above___..._......... 14,712,230.48 

Cincinnati Southern Ry . bonds included in above. ____-_- 21,832,000.00 

Par value of Oleinanti booties Bo nakisg fad 7777 §'986:287-78 
eo ut . sinking fund-_-..._- :966 287. 

Par value of all sinking ap latalencamtetnsaspig ag eee 38°60 386.19 

1 pro Ds cabnudbcobetae guvobncncucekskeceed cua 804 985,610.00 

FS CONN OY 5 oS Ub aii be en nc kkns plubadbewande 303 ,571,890.00 





Total valuation of taxable property December 1929 - - -- $1,108,557 ,500.00 
* These bonds and nouns are paid by special aaa levi 
property abutting on streets improved by pa , sewers, &c. 
e Water Works and Cincinnati Southern Ry. ds are self-supporting. 


CLIFTON SPRINGS, Ontario County, N. ¥Y.—BOND OFFERING. 
—Sealed bids will be received until 7:30 p.m. on Sept. 12 by Harry J.. 
Vandyne, Village Clerk, for the purchase of $40,000 coupon or tered 
water bonds. Interest rate not to exceed 6%. Dated Aug. 1 1930. 
$1,000. Due Aug. 1 1931 to 1970, incl. Rate of interest must be in a 
multiple of 4 of 1% and must be the same for all bonds. Principal and 
semi-annual interest (February and August) payable in geld or its equi- 
valent at the Ontario-National Bank, Clifton Springs. Legal opinion 
furnished by Reed, Hoyt & Washburn of New York. A certified check for 
2% of the par value of the bonds bid for must accompany each proposal. 


COLLINGDALE, Delaware County, Pa.—BOND SALE.—The $16 000* 
4%% coupon bonds, registerable as to prin. offered on Aug. 2—V. 131, 
Dp. 306—were awarded to the Collingdale State Bank of Collingdale, at a 
price of 102.13, a basis of 4.25%. he bonds are dated Aug. 1 1930 and. 
due on Aug. 1 1940. 


CRANBERRY TOWNSHIP SCHOOL DISTRICT (P. O. Oil City) 
Venango County, Pa.—BOND OFFERING —Sealed bids will be received 
by J.G. McGill, Secretary Board of School Directors until Sept. 14 at 12 m. 
(Eastern standard time), for the purchase of $100,000 444% coupon school 
bonds. Dated Oct. 1 1930. Due Oct. 1 as follows: $3,000 from 1931 to 
1940; $4,000 from 1941 to 1945: $5,000 from 1946 to 1949 and $6,000 from 
1950 to 1954. Int. payable April and October. 


CRAVEN COUNTY (P. O. New Bern), N. C.—NOTES OFFERED.— 
Sealed bids were received until 11 a. m. on Aug. 25, by John S. Holland, 
Clerk of the Board of County Commissioners, for the purchase of an issue 
of $130,000 revenue anticipation notes. Dated Aug. 25 1930. Due on 
Feb. 251931. Bids will be considered on the basis of the lowest interest rate. 


CRAWFORD, Dawes County, Neb.—BOND SALE.—Wachob, Bender 
& Co., of Omaha, is reported to have recently purchased an issue of $7,000 
4% % intersection paving bonds. 

DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE.—The $400,000 
issue of registered annual primary road bonds offered for sale on Aug. 21 
(V. 131, p. 664) was purchased by the lowa-Des Moines Co. of Des Moines, 
paying therefor a premium of $1,620 on 4%s, equal to 100.405, a basis of 


about 4.42%. Due from 1936 to 1945, and optional after 1936. Other 
bids were as follows: 

Bidder— Premium, 
Ss, <i OUI” GON, om ol carp es igs uo ie seen aad $1,615 
2a, SOO OF CI cen annencncnbtnenanneenmeamadtenaa 1,450 


DAVENPORT, Scott County, lowa.—BONDS OFFERED.—We are 
informed that Charles E. Robeson, City Treasurer, received sealed or oral 
bids until 10 a. m. on Aug. 29, for the purchase of $28,153.26 street im- 
provement bonds. 


DAWSON-COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glendive), 
Mont.—BOND SALE.—The $32,000 issue of coupon school refunding 
bonds offered for sale on Aug. 19—V. 131, p. 974—was purchased py Mr. 
A. E. Aiken, of Glendive, at par. Dated June 1 1930. Due on June 1 


1940 and optional after 5 years. Int. payable on June and Dec. 1. 


DECATUR COUNTY (P. O. Leon), lowa.—BOND SALE.—The 
$51,000 issue of registered annual primary road bonds offered for sale on 
Aug. 21—V. 131, p. 664—was purchased by the White-Phillips Co., of 
Davenport, as 4%s, for a premium of $179, equal to 100.35, a basis of 
about 4.43%. Due from 1936 to 1945, incl. and optiona) after 1936. 


DELAWARE COUNTY (P. O. Media), Pa.—BOND OFFERING.— 
James T. Stewart, County Comptroller, will receive sealed bids until 10 
a.m. (to be opened at 11 a.m.), on Sept. 16 for the purchase of $1,000, 
4,4%, 444 or 4%% coupon county bonds. Dated Oct. 1 1930. Denom. 
$1,000. Due $34,000 Oct. 1 1931 to 1940 and $33,000 Oct. 1 1941 to 1960. 
Bids will be received for the entire issue at any one of the above rates, but 
no bid combining two different interest rates will be accepted. Bonds 
issued subject to the approval as to legality by Townsend, Elliott & Munson, 
of Philadelphia. A certified check for $20,000, payable to the County, 
must accompany the bid. 


DEWITT, Clinton County, lowa.—BOND SALE.—The $9,000 issue 
of well construction bonds offered for sale on Aug. 26—V. 131, p. 1290 
—was sold to the White-Phillips Co., of Davenport, as 44s, for a premium 
of $153, equal to 101.70, a basis of about 4.30%. Denom. $500. Due from 
1932 to 1949, incl. Int. payable on June and Dec. 1. 


DOLORES, Montezuma County, Colo.—BOND SALE.—A $30,000 
issue of 6% semi-annual sanitary sewer bonds is reported to have been 
purchased by Joseph D. Grigsby & Co. of Pueblo. 


DOWNSVILLE SCHOOL DISTRICT NO. 49 (P. O. Farmerville), 
Union Parish, La.—BONDS NOT SOLD.—We are now informed that the 
$21,000 issue of school bonds that was reported to have been disposed of 
as 6s at par on July 1—V. 131, p. 516—was not sold. Due from July 1 
1931 to 1960 inclusive. 

DUBUQUE, Dubuque County, lowa.—BOND SALE.—tThe two issues 
of coupon bonds aggregating $175,000, offered for sale on Aug. 26—V. 131, 
p. 1290—were purchased by the White-Phillips Co., of Davenport, as: 
4s, for a premium of $2,675, equal to 101.52, a basis of about 4.10%. 


The issues are; 
$115,00 sewer bonds. Due from July 15 1938 to 1946, incl. 








60,000 impt. fund bonds. Due from July 15 1941 to 1946, incl. 
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~ EAGLE PASS INDEPENDENT are aa DISTRICT (P. 
Pass), Maverick County, Texas.—BOND LE.—We are now Gennes 
that the $100,000 issue of 5% semi-annual sad: bonds offered on June 9 
= 190, p. DRS i) Bag purchased at par by A. C. Allyn & Co. of Chicago. 


a acca (P. O. Detroit), Wayne County. J Mich.—BOND OFFERING. 
—Sealed bids will be received by Isabel Morris, Village Clerk, as th .30 ‘>. 
on Sept. 9 for the purchase of paving bonds amounting t to $ 
< interest not to exceed 6%. Dated Se 5 1930. Ses in ‘co. one to 
four years. Interest payable March & AF A certified check for 
1 1% of the bonds bid for, payable to the Village Treasurer, must accompany 


“Ten EWOOD e* Oo. gy Allegheny County, Pa.—BOND 
OFFERING.—Sealed bids will be received by Walter V. oust, Boro 4 
Secretary, until 7;30 p. m. CDaytens Sovieg chew f on Se 8, for t 

chase of $20,000 4% 4 borough Dated Aug. 1 1930. hoon, 
BT000. Due from Aug. 1 1955 to 1958. ‘The sale of the bonds is subject 
to approval of the Department of Internal Affairs. Legal opinion furnished 
by Burgwin, Scully & Burgwin, of Pittsburgh. A certified check for $1,000 
must accompany the bid. 


EL DORADO IRRIGATION DISTRICT (P. O. El Dorado), El 
‘Dorado County, Calif.—-BOND SALE.—We are now informed that the 
,000 issue of 6% 6% semi-ann. irrigation bonds offered for sale on June 
12—V. 130, p. 3922—-was purchased by the American Engineering Corp. 


ERIE, Erie County, Pa..—_BONDS OFFERED.—Sealed bids were re- 
ceived by T. Hanlon, City C lerk, until Aug. 29 at 10 a. m. (Eastern standard 
time) for the purchase of $110, 000 4% “4 A —- or r ee ~ a. 


sewer bonds. Dated Sept. 2 1930. enom. - 2 Os 
follows: $10,000 in 1932; $30,000 in 1983; $40, 000 in 1934 py 30,000 in 
1935. Prin. and semi-ann. int. (M. & 8. ) payable at the Cit reasurer’s 


office. The right is reserved to reject any or all bids. No bi 
r and accrued int. will be considered. 
Fonds must accompany the bid. 


ESSEX COUNTY (P. O. Salem), y mag ad oe OFFERED ,—Sealed 
bids were received until 11 a. m. on . 29, by the County Treasurer, 
for. the purchase of an $11,000 issue 3 Bass River Bridge loan notes. 
Dated Sept. 1 1930. Due'on Sept. 1 1 oF. 


FAIRFIELD COUNTY (P. O. Winnsboro), S. C.—BOND OFFER- 
ING.—Sealed bids will be received until Sept. 18 by M. C. Boulware, 
Clerk of the Board of Seprvesse. we are informed, for the purchase of 
an issue of $115,000 road bonds 


FALL RIVER, Bristol County, Mags] SMPORABY’ LOAN .—The 
loan offered on A ¢ Bg - 161, D. 1290—was awarded 

to 8. N. ‘0. of Boston at 5.50% aon Dated Aug. 22 1930. 
Due on March 16 1931. There were no other bidders 


FLEMING, Logan County, Colo.— BOND OFFERING .— It is reported 
sealed bids will be received until Sept. 8, by Hugh Boyd, City Clerk, for 
the purchase of a $35,000 issue of 5% semi-ann. refunding bonds. 


FLORAL PARK, Hassan County, N. Y.—LIST OF BIDDERS.—The 
following is an official list of the = er bids received on Aug. 19 for the 
#5. ,000 coupon fire house bonds awarded to Geo. B. Gibbons & Co. of 

ow York as 4. 40s at 100.279, a basis of about 4. 36% (Vi 18 131, p. 199): 


for less than 
A certified check for 1% of the 








Names of Other Bidders— ce Bid. 
M. & T. ee ee a ee 4 450% “T00-1186 
Edmund Seymour & Co wa --4.50 100.03 
EE eR et etinidn a nencsbnadédestsadbona 4.40 100.13 
Marine Trust Co. ee Bebbteti ceva dscawiGaandea 4.50 100.279 
PC vncasatongentpnpotpoccctvnecae 4.50 100.40 

First Mat, Dank & Trast Oo. of Floral Park...7 277 77- 4.50 100.089 
Hi ame Di PE atbentatonenuthinedwshadlted 4.40 Bao rai 


FORREST CITY SPECIAL SCHOOL DISTRICT NO. 
Forrest City), St. Francis County, Ark. pare OF LELING— We are 
.informed that E. B. Smith, Secretary Board of 
sale at public auction, on Sept. 22, $125,000 5% school bonds. Totscent 
yable March & September The expense o ° printing these bonds to 
Be paid by the purchaser. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—NOTE OFFER- 
ING.—J. M. Lentz, Clerk Board of County Commissioners, will receive 
sealed bids until 12 M. on Sept. 10 for the purchase of $98,000 not exceeding 

% anticipation loan notes. Desed Sept. p 1900. Due _— 10 1931. 

terest rate must be in a multi le of 1 of 17. lo 7 
Reed, Hoyt & Washburn, of New York. A cert titted eck for 2% of the 
notes, payable to the County, must accompany the bid. 


FORSYTH COUNTY (P. O. Winston Salem), N. C.—NOTE OF- 
FERING.—Sealed bids will be received until 12 noon on Sept. 2, by J. M. 

. Clerk of the Board of Comat Commissioners, for the purchase of 

. & $30,000 issue of bond anticipation loan notes. Int. rate is not to exceed 
6 >, stated in a multiple of 4% of 1%. Dated + 21930. Due on Sept. 
ee $961, The approving opinion of Reed, Hoyt & Washburn, of New York 
Onyx. wh ll be furnished. A certified check for 2% par of the notes, payable 

to the Sous. must accompany the bid. 


FOUNTAIN Com y. (P. O. Covington), Ind.—BOND SALE.— 
The $70,000 issue of 444% coupon road improvement bonds offered for 
. sale on Aug. 25—V. 131, p. 975—was purchased by the En 
Co. of In \napolis, for a ‘premium of $1,216.85, equal to 101.738, a Lone 
of about 4.31%. Due sem -annually from July 15 1931 to yt 15 1941, in 
~~ ae | bids were as follows: 


Premium. 
rn rn i Te oo nde dnen eee donnmmtimemeiee »168.00 
EE SEES Eee Ea ae ,127.50 
A a aoe meee ,040.00 
i Lek nak tes nbdbebiatawesémbeoribaaowhadua 775.00 


FRANKLIN COUNTY (P. O. Columinys) Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by Fre Donnall Clerk caere of 
County Commissioners, until 10 a.m. Betty Standard Time) on Sept 12, 
for the purchase of $103.9 56 5% sewer district and water bonds. ated 

Oct. 0. Denom. $1,000 and one for $956. Due $4,956 on April and 
$5,000 on Oct. 1 1932; 


5,000 on April and Oct. 1 1933 to 1936 an 
on April and $5,000 on 


mab 1 1937 to 1942, incl. Bids may be fora different 

rate of interest in multiples of 4% of 1%. Principal and interest payable 
at the office of County Treasurer. Bonds issued under authority of Section 

. and 6662-20 of the General Code. A certified check for 1% of the 
bonds, payable to the County Commissioners, must accompany the bid. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The two issues of bonds aggregating Sis. 909, offered on Aug. 23 (V. 131, 
Pp. 975), were Jointly purchased by Mitchell, Herrick & Co. of Cleveland 
and Stranahan, Harris & Oatis, Inc., of Toledo as 44s 
of $1,763, equal to 100.42, a basis ofabout 4.18%. ‘The 
as follows: 
$363,416 sewer and water mains rovement bonds. Due semi-annually 

from April 1 1932 to Aang’ 1942, inclusive. 

55,493 sewer and water mains improvement bonds. Due semi-annually 

from April 1 1932 to Oct. 1 1940. inclusive. 


pad following bids were received (all for 44s, and incl. accrued int.): 
idder— 


remium 
escribed 


Paying a 
issues are 


Premium. 

BancOhio Securities Co., Columbus, and Braun, Bosworth & Co., 
ISERIES CRS EGON Tet RRR or oels, ARR SN Cpt emma ape apne $919.60 
Seasongood & Mayer, Cincinnati_.............._....._.------.- 838.00 


Mitchell, Herrick & Co., Cleveland, and Stranahan, Harris & 
Oatis, Toledo (successful bid | SRS ip oe ee eee FIs 1 G3. 00 
Otis & 'Co., Cleveland. NS eR I Te Be 964.00 


FREEPORT, i aM Cumin, N. Y.—BOND SALE. ar $70,000 
coupon or registered fire house bonds offered on Aug. 27—V. A8l. 1131— 
were awarded to Phelps, Fenn & Co. of New York as 44% baoas. ata 
price of 100.13, a basis of 4.22% The bond are dated Aug. 1 1930 and 
mature on Aug. 1 as follows: $3, 000 from 1931 to 1940, incl. and +. 000 
from 1941 to 1950, incl. Principal and semi-annual interest (F. & A.) 
pare at the First National Bank & Trust Co., Freeport. 

BONDS OFFERED TO PUBLIC.—The successful bidder is now offer- 
ing the above bonds for general investment at prices to yield from 4.00 to 
4.15%, according to maturity. 


GAINESVILLE SCHOOL DISTRICT 


(P. O. Manassas), Prince 
William County, 


Va.—BONDS NOT SOLD.—The $40,000 issue of 5% 


coupon school building bonds offered on July 23 (V. 131, p. 510) was not 
sot as all the bids received were rejected. 


| May 15 1930. ; 
, payable at the National City Bank, New York, or at the County 





GALVESTON COUNTY (P. O. Galveston). Texas.— BOND OFFER- 


ING.—Sealed bids will be received until Se 16 at 11 a. m. 
County Auditor, for the purchase of 5 B00 5% aN. or 


om. $1,000. Prin pal ond aati eee + oe 


office. Legal = to be furnished by Clay, &V 
— 2 certified or cashier's check for $1,000 ame a dewater. of 
the 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
ye issues of sreeee bonds, aggregating $40,394.99, offered for sale on 
Aug. a 131. D, ‘ 1131—were se by bye! 1 Slay yton & Co., Inc. 
re s, for a premium o} ual to bou 
40% an — are tiny Fe oe 61, @ basis of a 4 
$20. road improvement bon ue from Sept. 1 1931 to 1940, incl. 
18,392.44 road improvement bonds. Due from Sept. 1 1931 to 1940, incl. 
The other bids were as follows: 
Names of Other Bidders— 
Davis Bertram Co., 4%s ($70,000) 
Provident Savings Bank & Trust 
Seasongood & Mayer, 44s. .-_............ 2... 
Guardian Trust Co., Cleveland, 434s um 
Mitchell-Herrick & Co., 4%s ium 


GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE.—Three 


issues of 6% semi-ann. bonds aggregating $31,250 were awarded recently 
as follows: 


$8,750 Pine Run and Tryon Drainage District bonds to Braun, Bosworth & 
Co. of Ag for a premium of $87 equal to 101.60, a basis of 


50, 
about 5.77 Dated July 15 1930. Du 
1932 to 1338; in y ue $1,250 from April 15 


9,900 Grand Blanc Sl bonds to local investors. Due $1,100 from 


April 15 1932 to 1940 incl 
12,600 Grand Blanc Extension Drainage District bonds to local investors. 


Due $1,400 from April 15 1932 to 1940 incl. 

GRANT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Sil Cit 
N. Mex.—BOND SALE.—A $17,000 issue of 5% ih And school pe iE 
. re re — roomy been p a a pe by oy ate of New 

e , enom ’ une 000, 
1931 to 1933, and $2,000, 1934 1 to 1940" all inclusive. ie: det arta 

GRAYSON SCHOOL DISTRICT v O. Modest Stanisl 
County, Calif.—BOND SALE.—The $21 0 i of 5% ey school 


premium 
um 
lum 








a bonds re-offered for sale on A 131, 1291—-was pur- 

hased by Wm. Cavalier & Co. of Ry Rag for Ay remium of $617, 

mom to 102. 938, a basis of about 4.53%. Due from 1931 to 1944 incl. 
a —, bids were as follows: 


ar... “Gitter & Co 
ee ts nla bas lee? del ow alas aptvmnavid aie daw ord ae 
Modesto Trust & Savings Bank 
SE, CE Be CA ecw ccehenn ancien xodswidinkdectieiaedawne 


GREECE (P. O. Rochester), Monroe "rounty, i 
ING .—Sealed bids = be received by Wilbur C. 
until Sept. 2 at 8 p. for the purchase of $17,000 coupon or r 
Eddystone road water district extension No. 3 bonds. Rate of interest to 
be named by bidders. Dated S oe 11930. Due April1 1931 to 1947 incl. 
Interest rate to bea — = of 1% and must be the same for all bonds. 
Prin. and semi-ann. int. O.) payable in gold at the Union = Co., 
Rochester, in New York ee al opinion furnished b y Reed; 
Hoyt & Washburn of New York. A certified Check for 2% of the bonds 
oid for, payable to the Town, must accompany the bid. 


GREECE (P. O. Rochester), Monroe County, N. Y.—ADDITIONAL 
INFORMATION .—The $25, issue of 54% coupon street improvement 
bonds that was sold on ang; 14 to the Union Trust Co. of Rochester at a 
yews of 100.629 (V. 131, p. 1291), is dated April 1 1930. Denom. $1, ag 

Jue from April 1 1931 to B 1939, incl. Int. payable on April and d Oct. 
Basis of about 5.10%. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Sealed bids will be received by Henry Rollison, County Treasurer, until 
2 p. m. on Sept. 2 for the purchase of $10,000 4%% road bonds. Dated 
Aug. 15 1930. Denom. + pl Due $500 on July 15 1931 and Jan. and 
July 15 1932 to Jan. 15 194 


GREENPORT (P. O. Columbia County, N. Y.—BOND 
OFFERING. eerie | oo will be received until Sept. 3 at 7p. m. 


standard time) b n, Town ee at George C. 
ia ony Hudson, for the purchase of 


office, 12 South 

Dist. No. 1 coupon or registered bonds. Interest rate not to exceed §%. . 
ayable March and Sept. 1. Dated Sept. 1 1930. Denom. $1,000. 

th ate of interest to be ina multiple 





nman’s 


000 from Sept. 1 19 r to 1943, incl. 
of 1-20th of 1% and must be the same for all of the bonds. Principal and 
interest = in gold or its equivalent at the Farmers’ Natio Bank, 
Hudson, in New York exchange. The a ve roving opinion of Cla Dillon 
& Vandewater of New York will ne fara ed. Enclose a certified check 
for $500, payable to the Superviso 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Greenville 
County, S. C.—BOND SALE.—The $204,000 issue of coupon school 
bonds offered for gale on Aug. 26—V. 131, p. 1291—was purchased by 
Eldredge & Co. of New York, as 4s, for a premium of $732, equal ~ 
100.35, a basis of about 4. 44%. Dated Sept. ? 1930. Due from Sept. 1 
1931 to 1942 incl. 


GROSSE POINTE PARK (P. O. Detroit), Wayne County, Mich.— 
BONDS VOTED .—At a special election held on Aug. 25 the voters approved 
a Ay 4 000 bond issue to purchase a park site by a count of 1,153 “‘favoring’”’ 

to 598 “opposed,” giving a margin of 83 votes over the required 60% 
majority. 

GRUNDY COUNTY (P. O. Grundy Senger) lowa.—MATI RITY.— 
The $60,000 issue of annual refunding bonds that was purchased by the 
White-Phillips Co. of Davenport as 44s at a price of 100.09 (V. 131, p. 
1291) is due on Oct. 1 as follows: $1, 600, 1931 to 1933; $2,000, 1934 to 
1939; $3,000, 1940 to 1946; $5,000, 1947 to 1949, and $9,000 in 1950, giving 
a basis of about 4.24%. 


HADDON HEIGHTS, Camden County, 


J.—BOND OFFERING.— 
Sealed bids will be received until 8 P. m. 
er 


( alight saving time) on on Sept. 9 


by yrenk W. Du Bree, Borougn Clerk, for the ee al $68,500 4, 4 
or 4% pon or registered sewerage dis \ plan bonds. Ba 
Sept 1 1950. Denom $1,000 and one fer & Due $2,500 in 1932 and 


3,000 from 1933 to 1954. Prin. and semi-ann. int. . & 8.) 
at the Guaranty Trust Co., New York = at the Haddon Heights 
Trust Co., Haddon Heights, in gold coin. It is required that the ‘above 
sum be raised and the bonds will be sold to the bidder offering to pay not 
less than said sum and to take therefor the last amount of bonds com- 
mencing with the first maturity, and if two or more bidders offer to take 
the same amount of bonds then to the bidder offerin ear - hest addi- 
tional amount of less than $1,000. Legal qotemes | ad be by Thom- 
son, Wood & Hoffman of New York. A certified check _ 2% of the 
amount bid for, payable to Frank W. Du Bree, Borough Collector and 
Treasurer, must accompany the bid. 


HAMILTON, Butler County, Ohio.—BONDS NOT AWARDED.— 
The $68,000 issue of 5, coupon sewer improvement bonds offered on 
August 26—V. 131, p. 667—was not definitely sold as the award will not 
be made by the C ity Council until Sept. 3. The two highest bids received 
were as follows; First Detroit Co. of Detroit offered 100.93 for 4%s and 
Seasongood & Mayer offered 100.80 on the same rate. 


HAMILTON COUNTY (P.O. Noblesville), Ind.—BOND SALE.—The 
$2,200 444% Herbert G. Wheeler et al., Washington Township coupon 
road improvement bonds that were offered on Aug. 25 (V. 131, p. 1291) 
were awarded to the Inland Investment Co. of Indianapolis for a $2.20 
premium, equal to 100.10, a basis of about 4.48%. Bonds are dated Aug. 
15 1930 and mature semi-annually from July 15 1931 to Jan. 15 1941. 
The unsuccessful bidders are as follows: 


Bidders— Premium, 
Fletcher-American National Bank of Indianapolis..........-- $2.15 
Cmy Bocarities Corp. of IMGiaMAmOt. 2 oc cccci cnc cccudcsccscce 

HAMTRAMCK, Wayne County, Mich.—BOND SALE.—The 
$17 425.21 5% refunding bonds offered on July 22 (V. 131, p. 511) were 
awarded to the First Detroit Co. of Detroit at par plus a premium of 


$3.00, equal to 100.0001, a basis of about 4.995%. The bonds are dated 
June 2 1930 and mature on June 2 as follows: $1,425. 21 in 1931; $1,500 
from 1932 to 1935, incl., and $2,000 from 1936 to 1940, incl. 
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HAMTRAMCK SCHOOL DISTRICT (P. O. Hamtramck), Wayne 
County, Mich.—BOND OFFERING — Sealed bids will ice by the 

ary of the Board of Education until Sept. 15, at 9 p. m., according 
to report, for the purchase of $329,000 school building bonds. 


HANCOCK COUNTY (P. O. Findley), Ohio.— BOND SALE.—The 
$21,800 issue of coupon road bonds offered for sale on Aug. 28—V. 131, 
Pp. 1132—was sold to the Ohio Savings Bank of Findlay, as 4s, for a 


premium of $237.50, equal to 101.089, a basis of about 4.30%. ue from 
1933 to 1940, incl. The bidders and bids are officially listed as follows: 
Name of Bidder— Rate. Premium. 
BancOhio Securities Co., Columbus, Ohio__.___________ 414% = 83.60 
The Guardian Trust Co., Cleveland, Ohio..........._.. %% ~149.00 
Mitchell Herrick & Co., Cleveland, Ohio............2- 4%% 128.00 
The Ohio Bank & Savings Co., Findlay, Ohio*_..__.._.. 444% 237.50 
Ryan, Sutherland & Co., Toledo, Ohio___._.____._------- 4% 45. 
Seasongood & Mayer, Cincinnati, Ohio...~............. 44% 117.00 
The Title Guarantee Securities Corp., Cincinnati, Ohio. .__414% 28.35 
The Weil, Roth & Irving Co., Cincinnati, Ohio. -------- 416% 129.00 
Purchaser. § 


HARNEY COUNTY SCHOOL DISTRICT NO. 30 (P. O. Burns), 
Ore.—BOND SALE.—The $40,000 issue of 6% semi-annual school bonds 
offered for sale on August 25—V. 131, p. 1291—was purchased by C. W. 
MecNear & Co., of Chicago. Due from Jan. 1 1932 to 1950, incl. 


HAVERHILL, Essex County, Mass.—BOND SALE.—The two issues 


of 4% coupon semi-ann. bonds aggregating $200,000 offered for sale on 
Aug. 26—V. 131, p. 1291—-were purchased by Estabrook & Co., of Boston, 
ate Drice of 101.02, a basis of about 3.70%. The issues are divided as 


$150,000 macadam bonds. Due from Aug. 1 1931 to 1935, incl. 
50,000 water main bonds. Due from Aug. 1 1931 to 1940, incl. 


The following is an official list of the other bidders: 


Bidder— Price Bid. 
EN, EE a a OD ae PEE We ee Pee ee 100.89 
a rn Ce se stk owaauwasdsblcawceesl 100.815 
I ae ate lair aa . 
en anondabalaiaenal 100.60 
CT As ee cae as Tow Nes se! Ash) See ee SS Sea 100.599 
ere We Oumar Gin Pramet, Pr. kn nen downncunowcee 100.57 
ee ee oa oe 100.52 


HICKSVILLE WATER DISTRICT (P. O. Hicksville) 
Hempstead, N. Y.—BOND OFFERING.—Sealed bids will 
August P. Deppisch, Treasurer, Board of Water Commissioners, until] 8.30 
p. m. Sept. 3 for the purchase of $92,000 coupon or registered water bonds. 

terest rate not to exceed 6% and to be in multiples of \% or 1-10 of 1%. 
Prin. and semi-ann. int. (M. & 8.) payable in gold at the Bank of Hicksville, 
or at the Chemical Bank & Trust Co., New York. Due Sept. 15 as follows; 
$6,000 from 1935 to 1948 and $8,000 in 1949. Legal opinion will be fur- 
nished by Clay, Dillon & Vandewater of New York. A certified check for 
2% of the bonds bid for, must accompany the bid. 


HIGHLAND. UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Highland Falls), ange eee - Y.—BOND SALE.—We are 
informed that a $275,000 issue of school bonds has been purchased by an 
undisclosed investor. (A similar issue of bonds was veoedl in Sept. 1928.) 


HOT SPRINGS COUNTY HIGH SCHOOL DISTRICT NO. 17 (P. O. 
Thermopolis), Wyo.—BOND SALE.—The $110,000 issue of coupon re- 
funding school bonds offered for sale on Aug. 16—V. 131, p. 976——was 
purchased by the U.S. National Co., of Denver, as 5s, at a price of 100.6267, 
a basis of about 4.907%,. Denom. $1,000. Dated Aug. 1 1930. Due from 
July 1 1931 te 1946, incl. Optional after Aug. 1 1940. Interest payable 
on Jan. and July 1. 

(This report corrects that given in V. 131, p. 1292.) 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—The $10,000 issue of 5% coupon highway improvement bonds offered on 
Aug. 23—V. 131, p. 976—was purchased by the Fletcher Savings and 
Trust Co. of Indianapolis, for a premium of $393.70, equal to 103.937, a 
vo “ meee 4.22%. Due semi-annually from July 15 1931 to Jan. 15 

, incl. 

The other bids were as follows: 

Bidder 


Oyster Bay & 
be received by 


7s 


s— Price Bid. 
Inland Investment Co., Indianapolis, Ind_.............-.------ $392.50 
Fletcher American Co., Indianapolis, Sl caseesacesintoemecidan tact 382 .00 
City Securities Co., Indianapolis, Ind...-.-.......-...---.- 383.00 
Ce eB sn coccectommnadensesmeunand 377.00 
‘Thomas D. Sheerin Co., Indianapolis, Ind-.--........... . - ---- 50. 

a ea ses co ch css my ae bn a sda eens talon de 331.00 
pe Oe ke ee eae 267 .00 


ISLIP, (P. O. Babylon) Nassau County, N. Y.—NOTE SALE.— 
‘We are informed by the Town Clerk that four issues aggregating $65,000 
in 4% notes were recently purchased at par - a group composed of First 
National Bank & Trust Co., Bayshore; Southside Bank, Bayshore; Oyster- 
bony — Bank, Sayville, and W. O. Gay & Co. of New York. Due 

months. 


JACKSON COUNTY SCHOOL DISTRICT NO. 94 (P. O. Ashland), 
Ore.—PRICE PAID.—We are now informed that the $20,000 issue of 
coupon school bonds that was purchased by the State of Oregon, as 5s, 
was awarded at a price of 100.625, a basis of about 5.32%, and net at par 
as reported in V. 131, p. 976. Duefrom July 1 1931 to 1937 incl. 


JAMESTOWN, Chautauqua County, N. Y¥.-—-BOND SALE.—The 
$22,000 registered semi-annual fire department bonds offered on Aug. 
22—V. 131, p. 1132—were awarded to F. S. Moseley & Co., of New York 
as 44% bonds at a price of 100.236, a basis of about 4.20%. Dated 
Sept. 1 1930. Denoms. $1,000 and $2,000. Due $2,200 annually from 
1931 to 1940 inclusive. 


KALAMAZOO SCHOOL DISTRICT (P. O. Kalamazoo), Kalamazoo 
County, Mich.—BOND SALE.—The 55,000 issue of school bonds 
offered on Aug. 25—V. 131, p. 1292—-was purchased by the Harris Trust 
& Savings Bank of Chicago, as 448. at a price of 100.738, a basis of about 





4.10%. Dated Sept. 15 1930. ue from Sept. 15 1931 to 1939. 
BANKERS OFFER BONDS.—The above bonds are now being offered 
by the purchasers for public investment at prices to yield from 3.00% to 


4.00%, according to maturity. They are reported to be direct general 
oenieatons of the entire school district, which includes the entire city of 
amazoo. 


The following is a complete official list of the bids received; 


Bidder— Rate Premium. 
Harris Trust & Savings Bank, Chicago (purchaser) ---_-~_- 44%% $3,358.00 
eee, Serer Oe Oil... SNES 5 ccc cccscccunccecese yy ( 


Chatham Phenix Corp., Chicago... ............-...... 
H. M. Byllesby & Co., Chicago_---- 
Bank of Kalamazoo, Kalamazoo---- 
Watling, Lerchen & Hayes, Detroit-- 
Stranahan, Harris & Oatis, Toledo 





00 
69.00 


Continental Illinois Co., Chicago. -........--....-.----- 4% 75 
Guardian Detroit Co., Detroit-......-.---...---.--..- 4% 606 
First Union Trust & Savings Bank, Chicago___...------ 44%% 2,485.00 
Halsey, Stuart & Co., Chicago. ........--.....------=- 4uya 1,229.00 
The Northern Trust Co., Chicago_..-.-...----------- 47 66< 
Harris Trust & Savings Bank, Chicago__......--------- 4%% 8,111.00 
Kissel, Kinnicutt & Co., Chicago_.....-.---.---------- 44% 5,528.00 
First Detroit Co., Detroit... .................---..-... 44% 6,319.00 
Watling, Lerchen & Hayes, Detroit-.-.---------------- 444% 6,401.85 
Stranahan, Harris & Oatis, Toledo_---.--------------- 444% 6,052.00 
Halsey, Stuart & Co., Chicago. _-...-..-----------.--- 114% 5,369.00 
The Industrial Co., Grand Rapids-_---.---------------- 4%% 2,145.00 
Split Bids. 

Braun, Bosworth & Co., Toledo____..__--- $250,000 at 4% 

205,000 at 44% $138.00 

{$250,000 at 44% 

Harris Trust & Savings Bank, Chicago----- ‘ 205,000 at 4% 11.00 


| 350,000 at 47 

105,000 at 4% % 37.00 
$350,000 at 414% 

105,000 at 4% 36.00 

KEATING TOWNSHIP SCHOOL DISTRICT (P. O. Smethport), 
McKean County, Pa.—BOND SALE .—A $45,000 issue of 44% % semi-ann. 
school bonds was purchased recently by E. H. Rollins & Sons of Philadelphia 
for a premium of $2.70, equal to 100.60, a basis of about 4.44%. Due 
$2,000 from 1932 to 1953 and $1,000 in 1954. 


Bank of Kalamazoo, Kalamazoo___..------ 








mE QSCIUSKO COUNTY (P. O. Warsaw), Ind.—BONDS NOT SOLD.— 
agape pe 8 
from July 15 1931 to 1940 incl. ee are ate ta eee f 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND SALE.—The 
$13,778.17 issue of road bonds offered for sale on August 25—V. 131, p. 
as 4 payine premliin of $13, equal zo 106 08a bask St abous Lae: 

’ » equa .09, F a 
Due semi-annually from April 1 1941 to Oct. 1 1934. une : 

LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 
Lowell), Ore.—ADDITIONAL DETAILS.—The $3, % “4 
sSemi-annuai school warrants that was purchased by the State Treasurer, 
as 5}46s—V. 131, p. 1132—was awarded at par. he only other bid re- 
ceived was an offer of 100.51 on ts tendered by Blyth & Co. of Portland. 

LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 10 (P. O. 
Florence), Ore.—BOND SALE.—The $18,500 issue of 514 % coupon semi- 
ann.school bonds offered for sale on Aug. 20—V. 131, Dp. 1132—-was 
chased by the State of Oregon at a price of 103.065, a basis of about 4.7 
Due from Aug. 1 1935 to 1944 incl. The other bids were as follows: 
Mr. E. G. Vogt of Eugene (for $7,500 as 6s)_...._.___.__--_______._- 
Atkinson-Jones & Co. of Bottend” a nets Cibken cnmomnls agate 101.56 

LAVERNIA INDEPENDENT SCHOOL DISTRICT (P. O. Lavernia), 

ilson County, Tex.—BOND SALE.—The $30,000 issue of 5% serial 


schooi bonds that was registered on July 19—V. 13i, p. 822—has been pur- 
chased at par by the State Board of Education. " = 


LAWRENCE, Nassau County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Edward %. Jeal, Village Clerk, until Sept. 8 at 
8.15 p. m. (Daylight saving time), for the purchase of $120,000 44%,4% 
or 4%% coupon or registered park impt. bonds. Dated Sept. 1 1930. 
Denom. $1,000. Due Sept. 1 as follows; $4,000 from 1934 to 1948 and 
$5,000 from 1949 to 1960. Prin. and semi-ann. int. (M. & S.) payable at 
the Guaranty Trust Co., New York, in gold or its equivalent. Legal 
opinion to be furnished by Hawkins, Delafield & Longfellow of New York. 
A certified check for 2% of the amount bid for must accompany the bid. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on Aug. 26—V. 131, p. 1292—was 


9 (P. oO. 
5,500 issue of coupon 


jur- 
%. 


awarded to the Shawmut Corp. of Boston at 2.18% discount. Dated Aug. 
27 1930. Payable on March 16 1931. ” x 

Other bidders and their bids were as follows: 

Bidder— Rate Bid. 
ne ee, OE Oe ne os ow thick eet een rte eae 2.375% 
Eee esses Onn OONONy COON on cs cscudbedecctvcotnucswod 2.45% 
CON. GF MEE ca énenignshancausnk conaedudoéundoauusen 2.51% 


LIMA, Livingston County, N. Y.—BOND SALE.—A $3,000 issue of 
5% paving bonds is reported to have recently been purchased at par by the 
Bank of Lima. Due $1,000 from April 1 1931 to 1933, inc usive. 


LITTLE MACKINAW TOWNSHIP (P. O. Minier), Tazewell County, 
Ill.—_- MATURITY.—The $87,000 issue of 5% coupon gravel road bonds 
that was purchased by the Mississippi Valley Co. of St. Louis, at 100.42— 
V. 131, F 1132—is due on Sept. 1 as follows; $6,000, 1932; $7,000, 1933; 
$8,000, 1934 and 1935; $9,000, 1936 to 1938; $10,000, 1939 and 1940, and 
$11,000 in 1941, giving a basis of about 4.93%. 


LIVONIA TWP., (P. O. Detroit), Wayne County, Mich.—BOND 
OFFERING .—Sealed bids will be received by John Harlan, Township Clerk 
until 8 p. m. on Sept. 4, for the purchase of $10,000 not exceeding 6% s 
assessment water district No. 1 bonds. Dated Sept. 15 1980. Due March 
15 1932 to 1936, incl. A certified check for $500 must accompany the bid. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE POST- 
PONED.—A $556,335 issue of 4% % refunding bonds was scheduled for 
sale on Aug. 26, but was not awarded due to an error in the advertising 


= — he sale is said to have been postponed until sometime in Sept~ 
ember. 


LOWELL, Lake County, Ind.—BOND SALE.—The $8,519.26 6% 
street impt. bonds that were offered on July 7—V. 130, p. 4101—were 
awarded to the Farmers & Merchants Savings Bank of Highland. Dated 
Dec. 11929. Due Dec. 1 1930 to 1934. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Sch-nitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Sept. 18 for the purchase of $63,550 5% 
highway impt. bonds. Dated Sept. 2 1930. Denom. $1,000 and one for 
$550. ue semi-annually from June 2 and Dec. 2 1931 to 1940incl. Prin. 
and semi-ann. int. (J. & J.) payabie at the office of the County Treasurer. 
A certified check for not less than 1% of the amount of the bonds must 
accompany the bid. 


LYON COUNTY (P. O. Rock Rapids), lowa.—BONDS DEFEATED, 
—Atas al election held on August 20 the voters defeated a proposal 
to issue $1,500,000 in not to exceed 5% primary road bonds by a count 
of 856 ‘‘against’’ to 792 ‘‘for.’’ 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
The seven issues of road impt. bonds aggregating $197 ,727 that were offered 
on Aug. 25—V. 131, p. 977—were awarded as 44s to W. L. Slayton & Co. 
of Toledo, at par plus a premium of $781, equal to 100.44, a basis of about 
4.14%. The seven issues are described as follows: 
$106,382 road impt. bonds. Dated Oct. 1 1929. One bond for $382, all 

others for $1,000. Due on Oct. 1 as follows: $10,382 in 1931; 
$11,000 in 1932; $10,000 in 1933; $11,000 in 1934 and 1935; 
$10,000 in 1936; $11,000 in 1937 and 1938; $10,000 in 1939 and 
$11,000 in 1940. 

30,200 road impt. bonds. Dated April 1 1930. One bond for $200, all 
others for $1,000. Due on Oct. 1 as follows: $3,200 in 1930, 
$3 .000 from 1931 to 1939 incl. Dated Oct. 1 1929. 

22,420 road impt. bonds. One bond for $420, all others for $1,000. 
Due on Oct. 1 as follows: $2,420 in 1930; $2,000 from 1931 to 
1933 incl.; $3.000 in 1934; $2,000 from 1935 to 1937 incl.; $3,000 
ir 1938 and $2,000 in 1939. Dated Feb. 1 1930. 

22,000 road impt. bonds. Denom. $1,000. Due on Oct. 1 as follows: 
$2,000 from 1931 to 1934 incl.; $3,000 in 1935; $2,000 from 1936 
to 1939 incl. and $3,000 in 1940. ; 

9,900 road impt. bonds. Dated Oct. 1 1929. One bond for $900, all 
others for $1,000. ve ‘~ Oct. 1 as follows: $1,900 in 1931 and 
$2,000 from 1932 to 1935 incl. 

6,825 road impt. bonds. Dated Oct. 1 1929. One bond for $825, all 
others for $1,000. Due on Oct. 1 as follows: $1,825 in 1931; 
$1,000 in 1932; $2,000 in 1933 and $1,000 in 1934 and 1935. 


The following is an official detailed list of the bids yecuiees: 


Bidders— nt. Rate. All or None. 
I CAM NG cee nent ensweatomae 449 $2,015. 
BaensOhio Securities Co «<2... cence conn nscocncte 4% 7 9 1,221.40 
Dollar Savings & Trust Co..---------------------- 444% 826. 

Sebring- Beard Youngstown-_ Akron- 
Pine Lake Road Salem Youngstown 
Rd. No. 20. No. 167. Rd.No.81Q. Rd. ICH18J 


Bidders— $9,900 $6,825 $106,382 $22,420 
Mitchell, Herrick & Co-_---- $1.00 $1.00 $267 ,00 $13.00 
Merril], Hawley & Co.-_-.---- 1.06 4.05 186.29 16.53 
Stranahan, Harris & Oatis--- 14.85 10.24 159.98 33.63 
W.L. Slayton & Co._------ 1.00 1.00 532.00 61.00 
Braun, Bosworth & Co.-.---- 2.00 1.00 293 .00 69.00 
Seasongood & Mayer------- 2.00 1.00 150.00 20.00 
SS 6 Par Par. 63.00 14.00 
First Detroit Co..--------- 4.00 3.00 36.00 7.00 

Youngstown- Youngstown- All 

Salem New Bedford or 
Rd.No.81R. Rd.No. 85I None 
$30,200 $22,000 ‘ 

Mitchell, Herrick & Co.---.---------- $19.00 $57.00 $358.00 
Merrill, Hawley & Co-.-.-------------- 22.12 43.70 273.75 
Stranahan, Harris & Oatis....-------- 45.30 33.00 297.00 
W. L. Slayton & Co.....-.----------- 84.00 102.00 x781.00 
Braun, Bosworth & Co.-.------------- 80.00 63 .00 508.00 
Seasongood & Mayer---------------- 25.00 20.00 218.00 
Otis & Co. ..- ccc w ccc ceenecececse 18.00 13.00 180.00 
First Detroit Co...-..---------------- 10.00 7.00 67.00 


The above bids are based on a 414 % rate of interest. SB. 
x Bonds were awarded to W. L. Slayton & Co., Toledo, Ohio. 








1454 FINANCIAL 


CHRONICLE [Vou. 131. 














MADISON COUNTY ROAD DISTRICT NO. 4 (P. O. Canton), 
Miss.—BOND OFFERING.—Sealed and auction bids will be received until 
11 a.m. on Sept. 2 by Aurie Sutherland, Clerk Board of Supervisors, for 
the purchase of $40,000, not exceeding 6%, road bonds. ated Aug. 1 
1930. Due $1,000 from 1931 to 1935; $2,000 from 1936 to 1945 and $1,500 
from 1946 to 1955, incl. eee and semi-annual interest (February and 
August) payable at the office of County Treasurer. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BIDDERS.—The 
following is a list of the other bids received (all for 44s) on August 20, 
for the $100,000 coupon or registered primary road bonds that were awarded 
to Geo. M. Bechtel & Co., of Davenport, as 4\%s, at 100.547, a basis of 
about 4.39% .—V. 131, p. 1293; 


er-—— 
Cee By. sees CO;, C900 DEOINOR ia boo ad ccccnccccccconseveces 
Glaspell, Veith & Duncan, Davenport 
Fide ny Dame Bank of Marshalltown 
EE  Gcs BPP ONORDS no biA Ss ma wndsOee Hote DaMmaee ae 


MAINE, State of (P. O. Augusta).—BPOND SALE.—The two issues of 
4% coupon semi-ann. bonds aggregating $2,200,000 were awarded on Aug. 
26—V. 131, P. 1293—to Eldredge & Co. of Boston as follows: 
$1,500,000 highway and bridge bonds at a price of 100.77, a basis of about 

3.92%. Due from Sept. 1 1936 to 1950 incl. 
700,000 Waldo-Hancock bridge bonds at 100.77, a basis of about 3.93%. 
Due from 1941 to 1960 and redeemable after 15 years. 

BONDS OFFERED FOR INVESTMENT .—The above bonds are now 
being offered for public subscription by the purchaser priced to yield 
3.85% for all maturities. They are reported to be legal investment for 





savings banks and trust funds in New York and the New England States. 

The following is a complete official list of the bids received: 

Bidder— Highway. Bridge. 
Te a O0,, DO narcaconoecugeboaushen 1 100.77 
National City Co., Atlantic Corp., First Nat’l 

Old Colony Corp., all of Boston and Timber- 

TD ea eye 100.5037 100.65275 
Chase Securities Corp., L. F. Rothschild & Co., 

and F. 8. Moseley & Co., allof Boston_.___-- 100.527 100.647 
Brown Bros. & Co., Kean, Taylor & Co. and 

H.L. Allen & Co,. allof New York... _..--- 100.34 100.34 
Guaranty Co., New York; Bankers Co. of New 

York, and Stone & Webster and Blodget, 

ee eye ae 31 100.31 


Sons, Boston; Roosevelt & Son, New York; 
Arthur Perry & Co., Inc., Boston, and Chas.100.31 
BE. Gilman & OCo., POPUANG . . o. ow cc ccccnwcs .28 
Fidelity Ireland Corp., Portland; First Nat’l 

Bank of New York; Salomon Bros. & Hutzler, 

New York; R. . Pressprich & Co., New 

York, and First Detroit Co., Inc., New York100.209 
Estabrook & Co., Boston; R. L. Day, Boston__-100.28 
Harris, Forbes & Co., Inc., Boston; Merrill Se- 

curities Co., Bangor: Eastern Trust & Bank- 

ing 2 Nee ere ee 100.03 100.03 

* Successful bid. 


MALDEN, Middlesex County. Mass.—LOAN OFFERING .—Sealed bids 
will be received by Walter E. illiken, City Treasurer, until Sept. 4 at 
7.30 p.m. (Dayle t saving time) , for the purchase at a discount of $400,000 
temporary loan. Dated Sept.5 1930. Denoms. $50,000, $25,000, $10,000 
and $5, . Due on Jan. 26 1931. The notes will be certified as to 
genuineness by the First National Bank, Boston, and will be payable at 
bs said bank. Legal opinion furnished by Ropes, Gray, Boyden & Perkins 
of Boston. 

BOND OFFERING .—tThe City Treasurer also will receive sealed bids 
until] Sept. 4 at 7.30 p. m. (Daylight saving time), for the purchase of 
’ 4% coupon sidewalk bonds. Dated Aug. 11930. Denom. $1,000. 

ue from Aug. 1 1931 to 1935 incl. Prin. and semi-ann. int. (F. & A.) 

ayable at the First National Bank, Boston, under whose supervision the 

nds will be engraved. Legal opinion furnished by Ropes, Gray, Boyden 
& Perkins of Boston. 

Financial Statement Aug. 1 1930. 

Net valuation for year 1930____-_-_- EE Pe 46 oe ER, tS yeh $70,512,520.00 
Debt limit 244 % average valuation three preceding years_._.- 1,762,813.01 
Total gross debt, including this issue__.........-..---.---- d ,000 .00 
Exempted debt: Water bonds._.........----- $32,000.00 

OR ls tn Sine ete ww tiulen nde alse wal 1,241,000.00 


- $1,273 ,000.00 
3 Se ee ee ee d ,000.00 


Borrowing capacity still available__._.......- 75,813.01 
Population, 57,622. e 


MALIN, Klamath County, Ore.—BOND OFFERING.—Sealed bids, 
for the purchase of $25,000 6% coupon water bonds, will be received until 

p. m. Sept. 2 by C. R. Beardsley, City Recorder. Dated Sept. 1 1930. 
Denom. $500. Due Sept. 1 1950. Prin. and semi-ann. int. (M. & 8.) 
payable at the office of City Treasurer. 


MAMARONECK, Westchester ara? N. Y.—BOND OFFERING.— 
Sealed bids will be received by James M. Smith, Village Clerk, until 8 
p. m. enter goad saving time) on Sept. 2, for the purchase of $65,000 coupon 
orr tered sewer bonds. Interest rate not to exceed 5%, payable June 
and December. Dated June 1 1926. Denom. $1,000. ue June 1 as 
follows: $2,000 from 1931 to 1960, and $1,000 from 1961 to 1965. Rate 
of interest to be in a multiple of 4% of 1% and must be the same for all of 
the bonds. Principal and interest payable in gold or its equivalent at the 
Guaranty Trust Co., New York. gal opinion furnished by Clay, Dillon 
& vaoeewoee of New York. A certified check for $1,000 must accom- 
Pany tke > 


MAPLE VALLEY SCHOOL DISTRICT NO. 8 (P. O. Brown City), 
Sannilac County, Mich.—BOND SALE.—We are now informed that the 
$16,000 issue of school bonds offered for sale on June 15—V. 130, p. 4:U1- 
was pu: chased by the Guardian Detroit Co. of Detroit, for a premium of 
$41, equal to 100.25. Due $2,000 from July 1 1931 to 1938 incl. 


MARGATE CITY, Atlantic County, N. J.—BONDS NOT SOLD.— 
The two issues of 5% coupon or registered bonds aggregating $119,000, 
offered on Aug. 21—V. 131, p. 1133—-were not sold as no bids were received. 
The issues are: 
$94,060 city impt. bonds. Due from Aug. 1 1931 to 1957. 

25,000 waterworks bonds. Due from Aug. 1 1931 to 1955. 

These bonds will probably be disposed of at private sale. 


MARQUETTE, Clayton County, Iowa.—BOND SALE.—A $10.000 
issue of 434% registered water works extension bonds was purchased on 
Aug. 18 by the White-Phillips Co. of Davenport, for a preci of $62.50, 
equal to 100.625, a basis of about 4.58%. Denoms. $500 and $1,000. Due 
from 1933 to 1950 incl. Interest payable on May and Nov. 1. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The two issues of 5% bonds aggregating $14,200, offered on Aug. 21— 
V.131, p. 1133—were purchased by the Inland Investment Co. of Indiana- 

Olis, as follows: 

7,200 John Eckert et al., highway improvement bonds, for a premium of 
$276.50, equal to 103.84, a basis of about 4.20%. Due from July 
15 1931 to Jan. 15 1941. 

7,000 Jesse Senff et al., highway improvemert bonds for a premium of 
$268, equal to 103.828, a basis of about 4.21%. Due from July 
15 1931 to Jan. 15 1941. 

An additional issue of $4,400 5% gravel road bonds was also purchased 
by the above bidder for a premium of $164.75, equal to 103.744. 

The following is a list of the bids received: 


(for all) 100.31 
100.34 


100.319 
100.28 


Bidder— $7 ,200 $7 ,000 $4,400 
Fletcher American Co., Indianapolis ---_-- $126.80 $122.20 $69.00 
Fletcher Sav. & Trust Co., Indianapolis --- 273.00 266.00 142.00 
Inland Investment Co., Indianapolis_--_-_- 276.50 268.00 164.75 
City Securities Corp., Indianapolis_..__-_- 238.00 37 .0O 157.00 
First National Bank, Plymouth..-.-.---. -...-- 7G: | Seem 


MARTIN COUNTY (P.O. Shoals), Ind.—The $5,000 4%% F. C. 
Haines et al., Center Township semi-ann. road construction bonds offered 
on Aug. 25—V. 131, p. 1133—were awarded to local banks, paying a 
premium of $85 equal to 101.70, a basis of 4.15%. Dated Aug. 15 1930 and 
mature as follows: $250, on July 15 1931; $250 on Jan. & July 15 from 1932 
to 1940 incl., and $250 on Jan. 15 1941. 


MASON INDEPENDENT SCHOOL DISTRICT (P. O. Mason)> 
Mason County, Tex.—BOND DETAILS.—The $20,000 issue of 5% 








coupon school addition bonds that was re ed sold—V. 131, p. 1133 
was awarded at par to the State Board of Education. Da fay : 
Due $1,000 from May 1 1930 to 1949, inclusive. ted May 1 1930 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The $7,700 
44%% Stephen Tudor et al., Butler Township semi-ann. coupon gravel 
road construction bonds that were offered on Aug. 27—V. 131, p. 1133— 
were awarded to Inland Investment Co. of Indianapolis, for a premium of 


$129, equal to 101.675, a basis of 4.16%. Dated Aug. 15 1930. © semi- 
o—. from July 15 1931 to Jan. 15 1941. The unsuccessful bidd are as 
‘ollows: 

Bidders— Premium. 
Se nes As BO on oo cnwisarderguidiiedbnitinciabieoswebl $126.40 
PE ME cima dnonwtedansimbsibedudciassbeexonesaba 127.70 
DE DT RE Cie sk cnksdvnd dactextbatwissnanarect 108.7 
ee SOROS SEs SEE. 2 wn ncscchntesiasiinebadeniscic died 120. 
COS Re Con cactensnswbéhihedatbibaawvada 102.80 
Wee: VAI Rees Bcc cere catenasdéescéursdabuban tek 106.00 


MILACA, Mille Lacs County, Minn.—WARRANT OFFERING.— 
Sealed bids will be received until S$ p. m. Sept. 2. by R. Peterson, 
Village Recorder, for the purchase of $2,000 6% sewer warrants. Dated 
Sept. 1 1930. Denom. $200. Due Jan. 1 1932 to 1941. 


MILLE LACS COUNTY (P. O. Milaca), Minn.—PRICE PAID.—The 
$9,500 issue of semi-annual ditch bonds that was purchased by the First 


Securities Co., of St. Paul, as 43%4s—V. 131, p. 1133—was award t : 
Due in from 6 to 20 years. . Pp ed at par 


MINOT SCHOOL DISTRICT (P. O. Minot), Ward County, N. Dak. 
—BOND SALE.—The $96,000 issue of coupon semi-ann. school bonds 
originally scheduled for sale on Aug. 18—V. 131, p. 822—was tponed 
until Aug. 20 and then awarded to H. M. Byllesby & Co. of Chicago, as 
4\%s, at par. Due serially in 20 years. The following were the other 
bidders: aylor, Wilson & Co., Cincinnati; Paine-Webber & Co., Minne- 
apolis; V. W. Brewer & Co., Minneapolis; Wells, Dickey & Co., Minne- 
apolis; First Securities Corp., Minneapolis, and First National Bank & 
Trust Co. in Minot. 


MISSISSIPPI, State of (P. O. Jackson).—NOTE OFFERING.— 
We are officially informed that bids will be received by Governor Theo G. 
Bilbo at 12 m. on Sept. 15, for the purchase of $500,000, not exceeding 
6%, short-term notes. Dated Sept. 15 1930. Denom. $5,000. Due on 
March 15 1931. Payable at the State Treasurer’s office or at the National 
City Bank in New York. Chapter 123 of the Laws of 1930 provides that the 
Governor may accept sealed bids for said notes and he may reject any and 
all bids if not satisfactory, and may sell said notes at private sale at a price 
not less than the price offered at public sale. Bids may be made for all or 
any part of the notes. The notes will be sold to purchaser offering the lowest 
rate of interest as represented by premium. No split rate bids will be enter- 
tained. A certified check for 5% of the bid is required. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.—Sealed 
bids will be received by E. C. Doody, Clerk of the Board of Revenue and 
Road Commissioners, until 10.30 a. m. on Sept. 15, for the purchase of a 
$65,000 issue of road and bridge bonds. Interest rate is not to exceed 
5%, payable semi-annually. Bids are requested at different rates of 
interest and the bonds will be sold to the bidder whose bid will result in 
the lowest net interest cost to the County, said bonds will be sold at not 
less than 95% of their face value and with maximum interest at 5%. 
Denoms. $1,000 and $500. Dated June 1 1930. Due on June 1, as 
follows: $1,500, 1933 to 1938; $2,500, 1939 to 1958, and $3,000 in 1959 
and 1960. The sopreving otter of Chapman & Cutler, of Chicago, will 
be furnished. Purchaser is to furnish the blank bonds. A cert check 
for $1,000 must accompany the bid. (These are the bonds that were 
previously offered on July 21—V. 130, p. 4646.) ’ 


MORGAN CITY, St. Mary Parish, La.—BOND OFFERING.—Sealed 
bids will be received by Mayor M. E. Norman until 7 p. m. on Sept. 10 for 
the purchase of $175,000 6% municipal water, electric light and power 
system. Denom. $500. Due Oct. 1 from 1931 to 1945. Interest payable 
(A. & O.). Official statement says: 

“The payment of said bond issue, prin. and int., being secured exclusively 
by mortgage on the lands, buildings, machinery and equipment, and by 
pledge of the income and revenues of the water, electric light and power 
plant and system, owned by said municipal corporation, for the extension 
and improvement of which said bonds, so secured, are issued under the 
authority of the Constitution and Laws of the State vf Louisiana, r- 
ticularly Article 14, Section 14, Paragraph (m) of the Constitution of the 
State of Louisiana for the year 1921, Act 80 of the Extra Session of the 
Legislature of the State of Louisiana for the vear 1921, and authorized by 
the vote of the majority of the duly qualified resident electors of said 
municipal corporation voting at a special election called and held for the 
purpose, on July 8 1930, pursuant to a resolution of the governing authority 
of said municipal corporation calling said election, adopted June 5 1930.’’ 

A certified check for 10% of the bonds bid for, payable to the City Treas- 
urer, must accompany the bid. 


MORRISTOWN SCHOOL DISTRICT (P. O. Morristown) Hamblen 
County, Tenn.—BOND DESCRIPTION .—The $30,000 issue of school 
bonds that was sold to Caldwell & Co. of Nashville—V. 131, p. 1134—is 
further described as follows: 5%% coupon bonds dated June 1 1930. 
Denom. $1,000. Due on June 1 1960. Interest payable on June and Dec. 1. 
Awarded for a premium of $500, equal to 101.666. a basis of about 5.38%. 


MOUNT PLEASANT, Westmoreland County, Pa.—BOND SALE.— 
The $20,000 issue of 414% semi-annual funding and improvement bonds 
offered for sale on July 7—V. 131, p. 150—was purchased by Prescott 
Lyon & Co., of Pittsburgh, for a premium of $180.80, equal to 100.90. 
— of about 4.35%. Dated June 1 1930. Due in 1931, 1936, 1938 and 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land) Ore.—BOND OFFERING.—E. T. Stretcher, District Clerk, will 
receive sealed bids until 12 m. on Sept. 22, for the purchase of $500,000, not 
cuoeeding 6%, school, series ‘‘E’’ bonds. Dated Oct. 15 1930. Denom. 
$1,000 Due on Oct. 15, as follows: $28,000 from 1933 to 1949, and $24,000 
in 1950. Prin. and semi-annual int. payable at the State’s fiscal agency in 
New York or at the office of the County Treasurer. The Clerk will furnish 
the required bidding forms. ‘The legal approval of Storey, Thorndike, 
Palmer & Dodge of Boston, will be angreves. No bids for less than par 
and accrued interest will be considered. Delivery to be at County Treasurer's 
office or at some Portland bank. A certified check for 5% of the bid, pay- 
able i a Clerk, is required. (These bonds were authorized on 
June 1 " 


MUNCIE, Delaware County, Ind.—BOND SALE.—The $43,500 issue 
of 44% semi-ann. funding bonds offered for sale on Aug. 26—V. 131, 
p. 1294—-was purchased by the Delaware County National Bank of Muncie 
for 2 premium of $800, equal to 101.83, a basis of about 4.08%. Due from 
Aug. 26 1931 to 1939 incl. 


NEW BOSTON, Scioto County, Ohio.—BOND SALE.—The two 
issues of coupon bonds aggregating $45,000 offered for sale on August 11— 
V. 131, p. 669—were purchased by the First National Bank of Portsmouth, 
as 44s, at par. The issues are divided as follows: 
$30,000 pumping station bonds. Due from Sept. 1 1931 to 1955, incl. 

15.000 bridge bonds. Due $1,000 from Sept. 1 1931 to 1945, incl. 

The following is an official list of the other bids (all conditional): 


— $30,000 Issue—— 
Name of Bidder— Address. 


Int. Premium. 
Seasongood & Mayer Cincinnati, O_.._.4%% $40.00 





Weil, Roth & Irving Cincinnati, O---.4%% 14.00 
Breed, Elliott & Harrison Cincinnati, O_1-_-44%% 1.00 
W. L. Slayton & Co. Toledo, O. .-4__-4144% 1.00% 
The First National Bank. Portsmouth, O_..44%% None. 


The Davies-Bertram Co. Cincinnati, O___.4%4% None 
The Hanchett Bond Co. Chicago, Ill__--- 4% % 
The Prov. Saving Bk. & Trust Co. Comene®. -. -4 s 


Ryan, Sutherland & Co. OE | 4% 264.60 
—$15,000 Issue— 
Seasongood & Mayer. Cincinnati, O_--.44% % $20.00 
The First National Bank. Portsmouth, O_..44%% None. 
The Hanchett Bond Co. Chicago, ill___-- 4%%G 142.33 1-3 
The Prov. Saving Bk. & Trust Co. Cincinnati, O-...4%4 % 133.50 
Ryan, Sutherland & Co. Toledo, O--_.--.- 34 % 123.00 
The Davies-Bertram Co. Cincinnati, O.._.434 % 1.00 
W.L. Slayton & Co. es Oe oats 5% % 172.00 
Breed, Elliott & Harrison. Cincinnati, O----5'4 % 9.00 
Weil, Roth & Irving. Cincinnati, O....54%4% 11.00 
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NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— ! 


Sealed bids were recei 
the purchase of a $50 
Feb. 26 1931. 


NEEDHAM, Norfolk County, Mass.—BOND SALE.—The two issues 
of 4% coupon bonds aggregating $155,000 effered for sale on Aug. 27— 
V. 131, p. 1294—were purc by F. 8. Moseley & Co. of Boston, at a 

rice of 101.71, a basis of about 3.75 %._ The issues are divided as follows: 

$90,000 fire and police station bonds. Due from er a 1 1931 to 1945 incl. 
$65,000 school bonds. Due from Sept. 1 1931 to 1945 incl. 

er bidders were as follows: R.L. Day & Co., 101.69; Harris, Forbes 

& Co., 101.69; Needham Trust Co., 101.56; Curtis & Sanger, 101.44; 

Estabroo odget, Inc., 101 


k & Co., 101.414; Stone & 
Bank of Commerce & Trust Co., 101.29, and the Atlantic Corp., 101.16. 


ved until 10 a. m. on Aug. 29 by the City Clerk, for 
,000 temporary loan. Dated Sept. 2 1930. Due on 


NEW BUFFALO TOWNSHIP SCHOOL DISTRICT (P. O. New 
Buffalo), Berrien a. ND SALE._The $100,000 issue 
e 


of school building bonds o for sale on Aug. 25—V. 131, p. 1294—-was 
purchased by Kent, Grace & Co., of Chicago, as 44s, paying a premium 
of $1,720, equal to 101.72, a basis of about 4.37%. ue from Sept. 1 
1932 to 1960 incl. 


NEW CUMBERLAND, Cumberland County, Pa.—BOND OFFERING. 
—Sealed bids will be received by P. 8. Heilig, Borough Secretary, until 
7.30 p. m. re 2 for the purchase of $15,000 4% % coupon sewer bonds. 
Dated Sept. 1930. Denom. $500. ue Sept. 1 as follows: $500 from 
1931 to 1934 and $1,000 from 1935 to 1947. The sale of these bonds 
subject to approval of the Department of Internal Affairs. A certified 
check a AL | of the bid, payable to the Borough Treasurer, must accom- 
pany the . 


NEW HAMPSHIRE, State of (P. O. Concord).—BONDS OFFERED. 
—Sealed bids were received by Charles T. Patten, Commissioner, until 
Aug. 29 at 1l a. m. (Eastern standard a the purchase of $1,500,000 
4% a eermenens highway coupon bonds. ated Sept. 1 1930. Denom. 
$1,000. Due $150,000 from Sept. 1 1934 to 1943. Interest payable 
(M. & 8.) at the National Shawmut Bank, Boston. Bonds may be regis- 
tered in multiples of $1,000, according to date of maturity, in which case 
interest will be paid only at the State Treasurer's office. gal opinion to 
be furnished by the Attorney-General. 


NEW MADRID CONSOLIDATED SCHOOL DISTRICT (P. O. New 
Madrid), New Madrid County, Mo.—BOND SALE.—A $32,000 issue 
of 6% semi-ann. school bonds is reported to have been purchased by E. A. 
Gessler & Son of St. Louis. 


NEWPORT, Newport County, R. I.—BOND SALE.—The $68,000 
issue of 444% coupon sewerage and drainage bonds, series A offered for 
sale on August 21—V. 131, p. 1134—was ape pee by Harris, Forbes 
& Co., of Boston, at a price of 101.271, a basis of about 4.10%. Due from 
mY 1 1931 to 1952, incl. The other bids were as follows: 


dder— Price Bid. 
i ee Pr Ce wn ol ee temas onan tbnwsen badass mal $100.599 
Stone & Webster and Blodget, Inc.._.-.._....._.------------ 99.82 

NEWTON (P. O. West Newton), Middlesex County, Mass.—NOTE 
SALE.—A $250,000 issue of revenue anticipation notes was purchased on 
Aug. 25 by F. S. Moseley & Co. of Boston at 2.05% discount. Due on 
Nov. 6 1930. Other bids were as follows: 

Bidder— Discount. 
ne St @0 PN i ose eee dbabedondtu ala aiwibe 2.09% 
Ci . cicedananddndachapehhn sien 210% 
I EE LEE OE ETE a Ee ee ee 2.12% 
I a a aout ip dich gs dala ws sc ma seennlpn ns ma acaba ge 2.14% 
pS SBE FE EN A Py ee ee Ree 2.22% 
po gS eee eee ee eee pee tn 2.24% 


NEW YORK, State of (P. O. Albany).—$20,192,000 OF $31,550,000 


ISSUE SOLD IN APRIL NOW PUBLICLY RE-OFFERED.—On Aug. 27 
the National City Co. and the Chase Securities Corp., both of New York, 


without other associates, offered for public subscription a bloek of $20,192,- 
000 of the entire issue of $31.550,000 4% coupon or registered various impt. 
es bonds that was purchased on April 15 by J. P. Morgan & Co. of New 

ork at 102.077, a basis of about 3.79%—V. 130, p. 2834—at prices to 
yield about 3.70% onall maturities. Dated my ot 151930. Due $1,262,000 
from April 15 1940 to 1955 incl. They are legal investments for savings 
— and trust funds in New York, Massachusetts, Connecticut and other 

tates. 

Financial Statement (Officially Reported July 1 1930). 

Assessed valuation taxable real and personal propety, 1930-$28,216,483,604 
Total funded debt, including these bonds 382,179, 
er err ee 108,831,632 
Net funded debt (less than 1% of assessed valuation) - ---- 273 ,347 368 
see 1920 U. 8. census, 10,385,227; 1930 U. S. census, unofficial, 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until Sept. 8, by Homer Thomas, City Auditor, for the 
urchase of $5,500 54% improvement bonds. Dated April 1 1930. 
enom. $1,000 and one for $1,500. Due Oct. 1, as follows: $1,000 from 
1932 to 1935 and $1,500 in 1936. } 
% of 1%. Legal opinion furnished by Peck, Shaffer & Wiiliams, of Cin- 
cinnati. Purchaser is to bear the expense of this opinion. A certified 
check for 2% of the bonds bid for, payable to the City Treasurer, must 
oom - _ ~~. These bonds were previously offered for sale on August 
—V. 131, p. 35. 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING.— 





Rate of interest may be in multiples of | 


~ = 
OTSEGO COUNTY (P. O. Oneonta), N. Y.—BOND SALE.—The 
$375,000 issue of 414% coupon semi-ann. highway bonds offered for sale 
Inc. of New Vouk ni & price of 103,886" bat of about 1.08%, Dated 
. a price o .885, a t 4. . 
Sept. 11930. Due from March 1 1934 to 1953 incl. ay ” ‘ 
PALO ALTO, Santa Clara County, Calif.—BONDS SOLD.—The 
70,000 issue of 6% semi-ann. acquisition and impt. bonds offered on June 
—V. 130, p. 4466—was not sold on that date as no bids were received 
but were later purchased by W. A. Dontanville, of Salinas, at par. Dated 
July 9 1930. ue from July 2 1934 to 1953 incl. 


‘ PARKE COUNTY (P. O. Rockville) Ind.—BOND SALE.—The Park 
Of $15,000 414% tafemaes Tait’ one remently purchased, an lege 
’ 0 u n aying a premium o . 
equal to 102.20, a basis of 4.07%. Interest payable Jan. and July. 
PARKSIDE, Pa.—PRICE PAID.—The $60,000 issue of 444% coupon 
impt. bonds that was urchased by the Delaware Count Maclonst Bank of 
Pekent < tie’ P, 078 was awarded at a Drice of 103.00, giving a basis 
The other tear inaes = S}p.000 on May 1 1935, 1940, 1945 and 1950. 


idder— Price Bid. 
Cambridge Trust Co. of Chester__.___.__.__._.____.__________. . 

A.B. Leach & Co., Pe. ee 

PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Mer- 


chantville), Camden County, N. J.—BOND OFFERING.—Sealed bids 
vill be received until Sept. 4 at 8 p. m. (daylight saving time) by G. Harry 
Carson, District Clerk, for the purchase of $18,000 5, 5%, 5%, 5% or 6% 
coupon or registered school bonds. Dated Sept. 11930. Denom. $1, ° 
Due $1,000 from Sept. 1 1932 to 1949. Principal and interest payable 
(M. & 8.) in gold or its equivalent in lawful money at the First National 
Bank & Trust Co., Merchantville. ‘The bidder offering to take the least 
amount of bonds commencing with the first maturity will be awarded the 
issue. Legal opinion furnished by Hawkins, Delafield & Longfellow of 
New York. A certified check for 2% of the amount of bonds bid for, 
payable to the Board of Education, must accompany the bid. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 


three issues of 4 cou 
cthaed on hae. 30-4 Uns, © registered bonds agsregating $149,000, 


. 131 Pp. 1135—were p y M. M. Freeman 
& Co., of Newark, for a premium of $722, equal to 100.48, a basis of about 
4.46 ZBe The issues are as follows: 

$98, park bonds. Due from Sept. 1 1932 to 1970 incl. 


49,000 water, series Z bonds. Due from Sept. 1 1932 to 1970 incl. 
1,500 traffic sign bonds. Due $500 from Sept. 1 1932 to 1934 incl. 
No other bids were received for the bonds. 


PHENIX CITY, Lee County, Ala.—BOND SALE.—We are now in 
formed that the $34,000 issue of 6% semi-annual public improvement 
bonds that was offered on June 24—V. 130, p. 4284—was not sold on that 
date but was re-offered on Aug. 5 and awarded at a price of 95.50 to the 
Davies-Bertram Co., of Cincinnati. Due $3,000 from 1931 to 1936, 
inclusive, and $4,000 from 1937 to 1940, inclusive. 


PLEASANTVILLE, Westchester County, N. Y.—BOND OFFERING. 
—Sealed bids will_be received by Charles J. Laire, Village Clerk, until 
ry geet 7 Pp. 7 Shaceett Ga Ng nh, A ~ an owing not exceeding 
n or r er nds aggrega ¢ 

$387,000 1 Public impt. bonds. Due Sept. 1 as follows: $24,000 from 1931 
to 1935, $12,000 in 1936, $11,000 in 1937, $12,000 in 1938 and 
$11,000 from 1939 to 1950 incl. 

46,000 Water bonds. Due Sept. 1 as follows: $3,000 from 1935 to 


mds. 
1948 and $2,000 from 1949 to 1950 incl. 

Dated Sept. 1 1930. Denom. $1,000. Interest rate to be in a multiple 
of 4% or 1-10th of 1% and must be the same for all bonds. Principal 
and semi-ann. interest (March & September) payable in. gold at the Mt. 
Pleasant Bank & Trust Co., Pleasantville in New York exchange. Legal 
opinion furnished by Clay, Dillon & Vandewater of New York. A certi- 
fied check for $6,600 must accompany the bid. 

This report supplements that given on p. 1135. 

Financial Statement 
Valuations: Assessed valuation, real property & special fran- 


DUE: ons tin tevin discus vin meee are Wea kana ae cae $14,142,170.00 
Actual valuation (Sfficial eT EE SRS ES FRE ESTEE 2 ,000 , .00 
Debt: Total bonded indebtedness, including these issues._. 1,146,705.00 

WOOG DOGS, INGNESS SBOE... odacmcdcesvukipwsssnecs 101,930.00 


Net bonded indebtedness. _................-..- sas ta aide 1,044,775.00 
Population: 1920 Federal census, 3,590; 1925 State census, 3,674; 1930 
ederal census, 4,558. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND SALE.—The 
two issue sof 44%% bonds aggregating $74,000 offered for sale on Aug. 25— 
V. 131, p. 1295—were purcnased by Wheelock & Co. of Des Moines, 
paying a premium of $305, equal to 100.412, a basis of about 4.44%. 

he issues are as follows: 
$42,000 fuading bonds. Due from July 1 1936 to 1939. 

32,000 bridge funding bonds. Due from July 1 1941 to 1943. 
Legal approval by Chapman & Cutler of Chicago. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—The 
two issues of coupon bonds aggregating $41,381.51, offered for sale on 
Aug. 26—V. 131, p. 978—were Pane by W. L. yton & Co. of 
Toledo, as 4s, for a premium of $255, equa) to 100.54, a basis of about 
4.38% The issues are: 


i $29,152.00 eo men pa highway impt. bonds. Due from Oct. 1 1931 to 
ne}. 


Sealed bids will be received until Sept. 2 at 1l a. m. (daylight saving time) : 
by Frederic C. Cobb, County Treasurer, for the purchase of $150,000 tem- ' 


orary loan, dated Sept. 2 and payable Nov. 15 1930 r 

10,000 and $5,000. Certified as to genuineness by the First National 
Bank, Boston. Payable at First National Bank, Boston. Legal opinion 
furnished by Ropes, Gray. Boyden & Perkins of Boston. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4 

. O. Port Washington), Nassau 
Sealed bids will be received by Herbert E. Rose, District Clerk, until 
Sep. 8 at 8 p. m. (daylight saving time) for the purchase of $90,000, not 
exceeding 6% coupon or registered, school bonds. Dated Sept. 1 1930. 
Denom. $1,000. Due Sept. 1 1934 and 1935. Int. rate to be in multiples 
of 4% of 1%. Prin. and semi-ann. int. (M. & S.) payable in gold at the 
Bank of North Hempstead, Port Washington. Legal opinion is furnisned 
by Hawkins, Delafield & Longfellow of New York. A certified check 
- +8 of the bonds, payable to the Board of Education, must accompany 
the 4 


NORTH TONAWANDA, Niagara County, N. Y¥Y.—BOND OFFER- 
ING.—Sealed bids will be received until 8 p. m. (daylight saving time) 
Sept. 2 by J. M. Zimmerman, City Clerk, for the purchase of $6,100 444 % 
coupon or registered street improvement bonds. Dated Sept. 1 1930, 
Denom. $1,000 and one for $100. Due Sept. 1 1931 to 1937. Prin. and 
int. payable in gold coin or lawful money at the Chase National Bank, 
New York. Legal opinion furnisned by Clay, Dillon & Vandewater of 
New York. A certified check for $500 must accompany the bid. 


OGDEN, Weber County, Utah.—ADDITIONAL DETAILS.—The 
$50,000 issue of 6% coupon semi-annual recreational bonds that was 
purchased by Snow-Goodart & Co. of Salt Lake City—V. 131, p. 1294— 
was awarded at par. Due from 1935 to 1945 inclusive. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Sealed bids 
will be received by John Hopkins, Superintendent of the Dept. of Accounts 
and Finance, until 3 p. m. Sept. 8 for the purchase of the following issues 
of 44%% coupon bonds aggregating $230,000: 
$200,000 sewer bonds, series of 1930. Due Oct. 1 1950. 

30,000 fire engine house bonds, series of 1930. Due Oct. 1 1950. 

Each issue is dated Oct. 1 1930. Denom. $1,000. The bonds will bear 
int. at 44% payable April and October 1, or such lesser rate as may be 
fixed at the time of the sale, either for all or portion of the bonds. Prin. 
and int. payable at the County Treasurer’s office. Legal opinion furnished 
by Thomson, Wood & Hoffman of New York. A certified check for $4,500 
must accompany the bid. No bid for less than par will be received. Split 
bid acceptable. 


ORIENT TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Orient), Adair County, lowa.—FOND OFFERING.—Sealed bids 
will be received until 4 p. m. on Sept. 2 by J. F. Kingery, Secretary of the 
Board of Directors, for the purchase of an issue of $120,000 refunding bonds. 
The bonds and attorney's opinion are to be furnished by the purchaser. 


Denom. $25,000, 





eee 


County.— BOND OFFERING.— « 





12,199.51 county road impt. bonds. Due from Oct. 1 1931 to 1935 incl. 
The following is an official list of the bids received: 


Bidder— Total Premium, 
ee C8 nanan eaeennnana $151.70 at4%% 
i a a, as ww ws ana th de we a 217.00 at 44%% 
po Pe RE ee 61.50 at 444% 
The Title Guarantee & Trust Co_______---------- 153.15 at 4%% 
The Provident Savings Bank & Trust Co--.------- 17.03 at 4%% 
pO a oe rr a 88.00 at 4% % 
CUSED eee ee eee 59.00 at 4% & 4%% 
en. ED eco mannde ee sonnwma 119.00 at 444% 

. L. Slayton & Co. (purchaser)_.-..----------- 255.00 at 4%% 
REE, SE OE Oe ec nricnwhaenewn nae 191.00 at 442% 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—A 
$65,000 issue of 5% Walter Erickson et al., Center Township gravel road 
bonds was purchased on August 25 by the Fletcher Savings and Trust Co., 
of Indianapolis, for a premium of $2,538, equal to 103.904. The other 
bids were as follows: 


Name of Bidder— Premium. 
The Union Trust Co., Indianapolis... ....-------------<-------- ,380 
City Securities Corp., Indianapolis - ---------------------------- ,307 
Inland Investment Co., Indianapolis. --------------------------- 2,197 
First State Bank, Indianapolis... . 2. - 2 oon cc nc we ncwsawesesaccs 2,111 


PORTLAND, Multnomah County, Ore.—FINANCIAL STATE- 
MENT .—The following detailed financial statement is furnished in connec 
tion with the offering scheduled for Sept. 3 of the $1,600,000 4%% 
street widening bonds—V. 121, p. 1295: 

Summary of Bonded Indebtedness July 1 1930. 
aGeneral bonded debt $12,575,000.00 
Dock bonded a. 98 ne OOo 

ate c t ’ ‘ , 
bWater bonded de 137 'O00.00 
8,163 ,202.50 





Total bonds outstanding 
Sinking funds, -----------------------------e---e---- 


Net bonded indebtedness 
Net general bonds outstanding 
Net dock bonds outstanding 
Net water bonds outstanding - ----------- 
Net improvement bonds outstanding 
Public Utility certificates 


$49 524,202.50 
6,995 597.86 


$42,528 604.64 





$11,082 ,616.37 
7,040,017 .60 
16,438 475.07 
7 840,495.60 
127 ,000.00 


Total net bonded indebtedness $42.528,604.64 $42,528,604.64 
a Of this amount the sum of $4,624,500.00. as provided by Charter 
Amendments, is not included in our debt limit. b Prin. and int. of $1,250,- 





000.00 water bonds issued during 1909-10 are payable from genera] taxation 
and are not included in this amount. 
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Amount to be raised by taxation for city purposes 1929 and 1930 fe uowe: 





General fund. ..anacocccssescccccccce $3 .971,922.00 
Bonded indebtedness interest fund. ----- 560,827 .00 606,171.00 
Sinking fund --.-...-..-.-------------- 413,441.00 464,850.00 
Playgrounds and peeks fund. ....-.+s-- 102,040.00 50, .00 
Special bridge fund - ------------------- 70,459.00 57 ,500.00 
Firemen’s salary increase fund- ~-------- 232,568.00 231,883.00 
Policemen’s salary increase fund - - - - - --- 168,231.00 172,488.00 
Firemen’s relief and pension fund - - - - ---- 102,690.00 103 ,500.00 
Policemen’s relief and pension fund. - - - - - 34,928.00 34,739.00 
Public docks funds-------------------- 759,263.00 748,587.00 
Lonel pele Reena woececeeoeee- 90.290 018.00 $6 441,640.00 
Assessed valuation for city— . 4 
Real estate. -------------------------- $159,501,945.00 $161,541 ,145. 
Improvements - ----------------------- 98,200,635.00 102,480,655.00 
Personal property - ---------------- 45.085 ,073.00 790 270.00 





. 42, , ° 
39,414,055.00 40,579,105.00 
$342 ,201,708.00 $347 ,391,085.00 


Public Service corporations 





Assessed valation for county, incl. city--$373 ,746,038.00 $380 .228.745.00 
Property assessed by County Assessor at 65% of cash value on lan 
and 35% of cash value on buildings. 


Population: 1930, 301,311. 


PRAIRIE BASSE GRAVITY DRAINAGE DISTRICT NO. 15 (P. O. 
lousas) St. Landry Parish, La.—BOND OFFERING.—We are 
informed that until Sept. 12 sealed bids will be received by the Clerk, 
Beard of Commissioners for the purchase of $75,000 6% ad valorem tax 
bonds. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The two issues of 414% coupon bonds aggregating $41,300, offered for sale 
ongAug. 25 (V. 131, p. 1295) were awarded to the Merchants’ National 
Bank of Muncie as follows: 
$26,000 Lester Glunt road bondsf or a premium of $482.85, equal to 101.857, 

a basis of about 4.29%. Due from July 15 1931 to Jan. 15 1941, 


inclusive. 

15,300 Samuel Uphaus road bonds for a premium of $277.65, equal to 
101.814, a basis of about 4.30%. Due from July 15 1931 to 
Jan. 15 1941, inclusive. 

The other bidders and their bids were as follows: 


Premium ———— 
Lester Glunt Samuel Uphaus 
Bidders— Road. Road. 

Fletcher Sav. & Trust Co., Indianapolis-_-_--.-. $427.80 $251.70 
City Securities C me eee 406. 228.00 
Fletcher American Co., Indianapolis_--..._.-- 454. 266.70 
Union Trust Co., Indianapolis.......-...--.- 434.20 255.00 
Campbell & Co., Indianapolis. ........----- 418.75 246.50 


RAPID CITY, Pennington County, S. D.—BOND OFFERING.—We 
are informed that C. I. Leedy, City Auditor, will receive sealed bids until 
Sept. 2, at 8 p. m., for the purchase of $30,000 5% fire department bonds. 
Dated July 1 1930. Due ap | 1 1950, and optional July 11933. Principal 
and semi-annua! interest (J. & J.) payable at the office of City Treasurer. 
A certified check for $ must accompany the bid. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Sealed bids will be received by Willard N. Voss, County Treasurer, until 
10 a. m. Sept. 1 for the acess of $9,600 44%% road bonds. Dated 
Aug. 15 1930. Denom. $240. Int. payable June and December. Due 
$480 July 15 1931 and Jan. & July 15 1932 to Jan. 15 1941. 


ROCKFORD SANITARY DISTRICT (P. O. Rockford), Winnebago 
County, Ill.—BOND OFFERING.—Sealed bids will be received by the 
Clerk of the Board of Trustees until Sept. 3 at 10 a. m. (standard time) 
for the purchase of $425,000 44% sewer bonds. Dated Sept. 1 1930. 
Denom. $1,000. Due Sept. 1 1931 to 1947. Principal and interest 
(March and Sept.) payable at the First National Bank, Chicago. Legal 
opinion furnished by Chapman & Cutler of Chicago. A certified check for 
3% of the amount of the bid, payable to the Clerk, must accompany the bid. 
The sale of a $500,000 issue of similar bonds set for Aug. 28—V. 131, 
p. 1136—was cancelled. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND SALE.— 
The $75,000 issue of coupon or registered paving bonds offered for sale 
on August 26—V. 131, p. 1136—was purchased by Batchelder & Co., of 
New York, as 414s, at a price of 100.14, a basis of about 4.23%. Dated 
August 1 1930. ‘Due from August 1 1931 to 1945, incl. 

BONDS RE-OFFERED —The successful bidder is now re-offering the 
above bonds for public subscription at prices to yield from 3.75 to 4.10%, 
according to maturity. They are reported to be legal investments for savings 
banks and trust funds in New York State. The other bids received were as 





follows: ; 

Name of Other Bidders— Price Bid. 
I Se les Ee oe a we wade hs om aan $75,284.50 
EE AE ES ES LT Ee IE TET LI 75,271.50 
a amin a sieve 75,089.70 
nd cie Ghawkkdadus aoe aan 75,073.50 
aE en gS tas bb mikes Une 75,101.25 
eee Te. ec macchecbun sak apeenmamee eal 5,385.5 
LE Le MNES gE ,084- 
el kbc detec ech adubbeae 75,060.00 

ROCKY RIVER, Cuyahoga Count Ohio.—BOND SALE.—The 


y. 
two issues of coupon bonds aggregating $57,552.97, offered for sale on 
Aug. 18—V. 131, pp. 824 and 979—were purchased by Braun, Bosworth & 
Co. of Toledo as 4%s for a premium of $64.00, equal to 100.11, a basis of 
about 4.73%. The issues are: 
649,116.20 g v7 sal street impt. bonds. Due from Oct. 1 1931 to 
nel. 

eet! property owner’s portion impt. bonds. Due on Oct. 1 1931 
an 32. 

The bidders and their bids were as follows: 


$8 436.77. $49,116.20 
Int. Int. Total 
Rate. Premium. Rate. Premium. Prem. 
Ryan, Sutherland & Co., Toledo_4%% $3.00 4%% $61.00 $54.00 
Braun, Bosworth Co., Toledo. --4%% *1.00 4%% *63.00 64.00 
W.L. Slayton & Co., Toledo. ---54% 3.00 5% 677 .00 
Weil, Roth & Irving Co., Cin- 

NINE ccc) dd 9 ec areata het as the ve ss orcs 5K%% 4.00 5% 268.00 
Banc Ohio Securities Co., Colum- 

RS RGR Sst ep pie eertg ops 4%% 28.50 
Mitchell Herrick & Co.,Cleveland5% 1.00 5% 485.00 486.00 
Bohmer Reinhardt & Co., Cin- 

MR ee eee ca eet 4% % Par 5% 13.00 13.00 
Seasongood & Mayer, Cincinnati .4%4 % 5.00 4%% 25.00 30.00 


* Successful bid. 


ROSEBURG, Douglas County, Ore.—BOND SALE.—The $35,000 
issue of 5% semi-ann. refunding street improvement bonds offered on 
Aug. 14—V. 131, p. 1136—was purchased by the Atkinson-Jones Co. of 
Portland. Dated Sept. 1 1930. Due from Sept. 1 1931 to 1940, incl. 


ROYAL OAK, Oakland County, Mich.—NOTE OF FERING.—Acting- 
Director of Finance Catharine T. Currie will receive bids until 7.30 p. m. 
on Sept. 2 for the Rarchane of $275,000 special assessment tax secured notes. 
Denom. $5,000. Due $50,000 March and Sept. 30 1931. $75,000 March, 
Bae 2100.000 Sept. 30 1932. Interest rate and premium to be named by 

ers. 


RUNGE INDEPENDENT SCHOOL DISTRICT (P. O. Runge) 
Karnes County, Tex.—BOND SALE.—A $90,000 issue of 5% school 
bonds is reported to have been purchased at par by the B. F. Dittmar Co. 
of San Antonio. Due in 40 years and optional in 10 years. (These bonds 
were voted in April.) 


SAINT AUGUSTINE, St. Johns County, Fla.—BONDS NOT SOLD. 
—The two issues of bonds aggregating $119,000, offered on Aug. 19 (V. 131, 
p. 1136), were not sold as there were no bids received. It is stated that 
these bonds are now being held for private sale or exchange. ‘The issues 
are divided as follows: 
$80,000 refunding bonds. Interest rate not to exceed Due from 


> OF 
40° 


July 1 1939 to 1959, inclusive. 
Due from July 1 1939 to 1959, inclusive. 


39,000 5% % refunding bonds. 





——— 


ST. CLAIR SHORES, Macomb County, Mich.—NO BIDS.—No bids 
were received for the $1,674,400 special ent trunk sewer bonds that 
vas ys to ed 15—V. 131, p. 412. The bonds are due July 15 from 

to . 


ST. LOUIS PARK, Hennepin County, Minn.—CERTIFICATE OF- 
FERING.—We are informed that H. J. Bolmgren, Village Recorder, will 
receive sealed bids until 8 p. m. on Sept. 5, for the purchase of $30,000, 
not exceeding 6%, certificates of indebtedness. A certified check for 2% 
of the bonds must accompany the bid. 


SAND HILL CONSOLIDATED PUBLIC SCHOOL DISTRICT (P. O. 
Asheville), Buncom unty, N. C.—BOND OFFERING .—Sealed bids 
will be received until 11 a. m. on Sept. 4, by A. C. Reynolds, Superinten- 
dent of Public Instruction, for the io of a $50,000 issue of school 
bonds. Interest rate is not to exc 6%, stated in multiples of \% of 1%. 
Denom. $1,000. Dated Sept. 1 1930. Due $2,000 from Sept. 1 1935 to 
1959, inclusive. Principal and semi-annual interest —- at the Cen- 
tral Hanover Bank & t Co. in New York. The bonds are subject to 
the approval of the State Sinking Fund Commission and are to be approved 
by Storey, Thorndike, Palmer & Dodge, of Boston, whose opinion will be 
furnished the purchaser. A certified check for $1,000, payable to the 
County Treasurer, must accompany the bid. All bids are to be on forms 
furnished by the County. 


SAN FRANCISCO, San Francisco County, Calif.—BOND ELEC- 
TION .—At the general election to be held on Nov. 4, the voters will be 
called — to pass approval on bonding propositions aggregating $5,850- 
000, to be expended as follows: $4.000.000 for airport development; $1,- 
000,000 for a garbage incinerator and $850,000 for a new county jail. 

SHAKER HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
The two issues of 44%% bonds aggregating $92,260, offered on Aug. 28 


—V. 131, - 979—-were purc by Stranahan, Harris & Oatis, [nc., 
of Toledo, for a premium of $609, equal to 100.66, a basis of about 4.39%. 


The issues are as follows: 
$48,760 7. — boulevard paving bonds. Due from Oct. 1 


43,500 s l assessment impt. bonds. Due from Oct. 1 1932 to 1940. 
The other bids were as follows: 
Bidder— Prem. Bidder— Prem. 
Mitchell, Herrick Co____.____- $557 | Weil, Roth & Irving__________ $186 
Braun, Bosworth & Co____._-_- CR Pe a rea 1 


16 
Seasongood & Mayer__._____-_- 279 | BancOhio Sec. Co__$800.40 for 4%s 


SHELBY COUNTY (P. O. Harlan), lowa.—BOND SALE.—The $168,- 
000 issue of annual primary road bonds offered for sale on Aug. 26—V. 131, 
p. 824—-was purchased by the Carleton D. Beh Co. of Des Moines, as 4s, 
paying a premium of $945, equal to 100.562, a basis of about 4.39%. ue 

rom 1936 to 1945 and optional] after 1936. 


SODA SPRINGS, Caribou County, Ida.—BONDS NOT SOLD.—The 
$30,000 issue of not to exceed 6% semi-ann. light and power bonds scheduled 
to be sold on Aug. 19—V. 131, p. 671—-was not awarded as the bonds did 
not carry at the election. Due in 30 years. 


SOUTH GATE, Los Angeles County, Calif.—BOND SALE.—A 
$58,041.73 issue of 6% acquisition and street improvement bonds has 
recently been purchased by the American Securities Co. of Los Angeles 
at par, plus a premium of $588, equal to 101.01. 


SOUTH NYACK, Rockland County, N. Y¥Y.—BOND SALE.—The 
$13,000 issue of coupon or registered street impt. bonds offered for sale 
on Aug. 18—V. 131, p. 979—-was purchased by the Marine Trust Co. of 
Buffalo. Dated Sept. 1 1930. ue from Sept. 1 1931 to 1940, incl. 


SPARTANBURG METROPOLITAN SUB-DISTRICT B (P.O. Spar- 
tanburg), Spartanburg County, S. C.—BOND SALE.—The $100,000 
e of sewer bonds offered for sale on Aug. 25—V. 131, p. 1136—was 
purchased by the South Carolina National Bank of Columbia, as 6s, paying 
a premium of 550.50, equal to 100.55, a basis of about 5.95%. Dated 
Sept. 11930. Due from Sept. 1 1933 to 1960, incl. 


SPICE VALLEY TOWNSHIP (P. O. Williams) Lawrence County, 
Ind.—BOND SALE.—The $21,000 444% coupon school building addition 
and impt. bonds that were offered on Aug. 20—V. 131, p. $79-—were 
awarded to the Bedford National Bank of Bedford, for a premium of 
$443.33, equal to 102.111, a basis of 4.10%. Bonds are dated Aug. 15 1930 
and mature as follows: $1,000 on Jan. and July 1 from 1932 to 1941 incl. 
and $1,000 on Jan. 1 1942. Prin. and int. payable at the Bank of Williams, 
in Williams. The following were the unsuccessful bidders: 


Bidder— Premium. 
City Securities Corp. of Indianapolis... .. . . .. 202 2ce---- eee Par 
Inland Investment Co., Indianapolis--_-_.......---------------- $315.00 
Fletcher ——- eo ON OE See 34.00 
Fletcher American Co. of Indianapolis. -..............--..--.--- 77.85 


SPRINGVILLE SCHOOL DISTRICT (P. O. Ventura), Ventura 
County, Calif.—BOND SALE.—The $8,000 issue of 5% school bonds 
offered for sale on Aug. 19—V. 131, p. 979—-was purchased by the Bank of 
A. M. Levy, for a premium of $175, equal to 102.187, a basis of about 


4.46%. Due $1,000 from Sept. 1 1931 to 1938 incl. The other bids were 
as follows: 

der— Premium. 
OO ek A es es oe bed $43 
a IS nn en oe cca ccamimamen 38 
Sn ees. oe Ser eee Ce SS | da ce aneawdmee 35 
agi AB a ee SIRES Ce RS oe Se a Se eee 27 
National Bankitaly Co. (Securities Division)..........._...-.------ 23 


STAMFORD, Fairfield County, Conn.—BOND OFFERING.—Leroy 
I. Holly, City Treasurer, will receive proposals until 12 noon (daylight 
saving time) on Sept. 2 for the purchase of $331,000 414 % coupon public 
improvement bonds. Dated Sept. 1 1930. Denom. $1,000. Due on 
Sept. 1 as follows: $17,000 from Sept. 1 1931 to 1941, incl.; $16,000 from 
a 1 1942 to 1950, incl. All bids fer less than par and accrued interest 
will rejected and the right to reject any or all bids is reserved. The 
bonds will be engraved under the supervision of and certified as to their 
genuineness by the Old Colony Trust Co. of Boston, where principal and 
semi-annual interest pao and September) is payable in gold. Legal 
opinion furnished by Messrs. Ropes, Gray, Boyden & Perkins of Boston. 
All bids must be accompanied by a certified check for $6,620. 
Financial Statement Aug. 26 1930. 


Total bonded city debt (this issue not included) $2,401,000.00 





pI Sd ge” Sy IG NP ga TR 345,435.26 
Nat Wanted teins... co So ec Sch te cue $2 055,564.74 
ae er ee ebusdacd $112,221,861.00 


Population (estimated), 50,000. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—A 
$100,000 temporary loan was awarded on Aug. 26 to the Shawmut Corp. 


of Boston, at 2.10%. Dated Aug. 28 1930. ue on Oct. 101930. Other 
bidders were: 

Bidder Raie Bid 
ee ee ee Cn on na tatasdeentcesncuus 2.22% 
First Stamford National Bank & Trust Co.-------------------- 2.24% 
an edeetn namaste occu 2.44% 
S..2r, ee en ee suc nnenehannnenades oar 


STRATFORD, Fairfield County, Conn.—BOND OFFERING .—John 
B. Wright, Town Manager, will receive sealed bids until 2 p. m. Sept. 5 
(Eastern standard time) for $150,000 4% % coupon school bonds. Dated 
Aug. 1 1930. Denom. $1,000. Due $10,000 from Aug. 1 1931 to 1945. 
Certified as to genuineness by the Stratford Trust Co., Stratford. Prin. 
and int. payable at the Stratford Trust Co. Legal opinion furnished by 
Puliman & Comley of Bridgeport, Conn. 


SULLIVAN COUNTY (P. O. Sullivan) Ind.—BOND SALE.—The 
$3,300 4% % John McCammon, et al., Haddon Township coupon road impt. 
bonds that were offered on Aug. 25—V. 131, p. 1137—-were awarded to the 
Cities Securities Co. of Indianapolis, for a premium of $1.00, equal to 
100.03, a basis of 4.49%. Bonds are dated Sept. 1 1930 and mature semi- 
annually from July 15 1932 to Jan. 15 1942. 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND SALE.—The seven 
issues of bonds aggregating $491,000 offered for sale on Aug. 22—V. 131, 
p.1137—were purchased by Braun, Bosworth & Co. of Toledo, as 4\4s, at 
a Price of 100.16, a basis of about 4.21%. The issues are as follows: 
$129,000 road construc. bonds. Due from Oct. 1 1931 to 199 incl. 

89,000 bridge construc. bonds. Due on Oct. 1 as follows: $9,000 from 

1932 to 1940 incl., and $8,000 in 1941. 
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88,000 road imps. bonds. Due on Oct. 1 as follows: $15,000 from 1931 
to 1933 incl.; $14,000 in 1944; $15,000 in 1935, and $14,000 in 1936. 
68,000 road impt. bonds. Due on Oct. 1 as follows: $12,000 in 1931 
$11,000 in 1932; $12,000 in 1933; and $11,000 from 1934 to 


64,000 road impt. bonds. Due on Oct. 1 as follows: $11,000 in 1931 and 
1932; $10,000 in 193.; $11,000 in 19.4; $10,000 in 1935, and 


11,000 in 1936 ‘ 
33,000 road impt. bonds. Due on Oct. 1 as follows: $6,000 in 1931; 
$5,000 in 1932: $6,000 in 1933; $5,000 in 1934; $6,000 in 1935, 

and $5,000 in 1936. 


20,000 road impt. bonds. Due on Oct. 1 as follows: $4,000 in 1930; 
$3,000 in 1931; $4,000 in 1932; $3,000 from 1933 to 1935 incl. 
All of the above bonds are dated Aug 1 1930. 


SWAMPSCOTT, Essex County, Mass.—LOAN OFFERING.—James 
W. Libby, Town Treasurer, received sealed bids until 7 p. m. on Aug. 29 
for the purchase of $100,000 temporary loan. Denom. $25,000. 
Dec. 20 1930. Payable at the First National Bank, Boston. 

(P. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 150 oO. 
Amite), La.—BOND SALE.—The $20,000 issue of 6% semi-ann. school 
bonds offered for sale on July 1—V. 130, p. 4469—was purchased on Aug. 
5 by E. P. Clark & Co. of Alexandria, for a premium of $10, equal to 100.05, 
a basis of about 5.99%. Due in from 1 to 20 years. 


TERRACE PARK, Hamilton County, Ohio.—BOND SALE.—An 
$11,600 issue of 544 % semi-ann. park bonds has recently been purchased 
by the Banc Ohio Securities Co. of Columbus, for a premium of $98.10, 
equal to 100.84, a basis of about 5.15%. Due from 1931 to 1950 incl. 


UTICA, Oneida County, N. ¥Y.—BOND OFFERING.—It is reported 
that William 8. Pugh, City Comptroller, will receive sealed bids until 12 m. 
Sept. 8 for the following bonds aggregating $772,900: airport impt. $35,000, 
sanitary sewer $50,000, fire alarm system $65,000, paving $272,000, street 
signs $30,000, storm water sewer $8,000, assessment $237,900, and delin- 
quent tax $75,000. 


VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. Opheim), 
Mont.—BOND SALE.—The $15,000 issue of school bonds offered on Aug. 
4—V. 131, p. 314—was purchased by the State Board of Land Commis- 
sioners, as 54s, at par. Due in 1940. 


VENTURA, Ventura County, Calif.—PROPOSED CHARTER TO BE 
VOTED UPON .—At the general election to be held on Nov. 4, the voters 
of the city wiil be calied upon to pass approval en a proposed charter for 
the adoption of the Council-Manager plan of government. The Los 
Angeles ‘Times’ of Aug. 20 reported on the action as follows; 

‘The charter calls for the Council-Manager plan. Under its provisions 
full legislative authority is vested in an elective Council of seven members, 
to serve without pay for six-year terms. 

This Council is given the widest of legislative authority and is relieved 
of all administrative detail. It is empowered to select a manager, who is 
subject to dismissal at will by a five-sevenths vote of the Council. In 
the hands of the Manager is placed general supervision of all departments 
of the city government except library, schools and police court. Library 
directors and police judge are selected by the Counci and school trustees 
elected as at present. 

‘Strong provisions are made for an annual budget under which all 
municipal operations are to be carried on. The section relating to powers 
of the city vests the widest home rule control in the hands of the munici- 
Pality which is permissible under the State constitution.” 


VISALIA UNION HIGH SCHOOL DISTRICT (P. O. Visalia), 
Tulare County, Calif.— PRICE PAID .—The $210,000 issue of 5% school 
bonds that was pee by the Anglo-London-Paris Co. of San Fran 
—V. 131, p. 1297—was awarded for a premium of $14,675, equal to 106.988, 
a basis o about 4.13%. Due from July 15 1931 to 1950 incl. Peirce, 
Fair & Co. bid $14,254 premium; Dean Witter & Co. bid $14,028; American 
Securities Co. and the Securities Division, National Bankitaly Co. $13,758; 
E. R. Gundelfinger, Inc. and National City Co. $13,531 and Heller, 
Bruce & Co. $13,230. 


Due 





WABASH, Wabash County, Ind.—BONDS NOT SOLD.—The $11,180 
issue of 444% semi-ann. street bonds offered for sale on Aug. 1—V. 131, 


Pp. 516—has not been sold. Due $559 on June and Dec. 1 from 1931 to 
1940 incl. 


WARREN COUNTY (P. O. Indianola), lowa.—BOND SALE.—The 
$135,000 issue of annual primary road bonds offered for sale on Aug. 21— 
7. 131, B: 672—-was purchased by the Central National Bank & Trust 
Co., of Des Moines, as 4s, for a premium of $555, equal to 100.41, a 
basis of about 4.42%. Due from 1936 to 1945 and optional after 1936. 
™ .guner bidders and their bids were as follows: 


ler— Premium 
Cn ee nn ww ewes smcwadia $550 
Ee IT Re a a ae gl a i a RD PY 545 
pe en I nc a Sou nWudaccsmecenvonnounme 470 
AS a al i, Al IIR Nel 440 
OP ee 335 


WATERLOO UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Waterloo), Seneca County, N. Y.—CERTIFICATES SOLD.—A $25,000 
issue of certificates of indebtedness was sold on Aug. 26 to the Union Trust 
Co. of Rochester. Denom. $5,000. Dated Sept. 141930. Due $5,000 
from Sept. 1 1932 to 1936 incl. 


WAYNE COUNTY (P. O. Detroit), Mich. BOND SALE.—The two 
issues of coupon or registered bonds aggregating $148,000, offered for sale 
on Aug. 23—V. 131, p. 1297—-were purchased by C. W. McNear & Co., 
of Chicago, as 54s, as follows; 
$106,000 lateral district drain construction bonds for a premium of $538, 

equal to 100.507, a basis of about 4.41%. Due from May 1 
1933 to 1941, inclusive. 
42,000 Mayburn tile drain construction bonds for a premio of $225, 
equal to 100.535, a basis of about 4.40%. ue from May 1 
1933 to 1942, inclusive. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—BOND SALE.— 
The $525,000 issue of ann. primary road bonds offered for sale on Aug. 22— 
V. 131, p. 672—was purchased by a syndicate composed of the Iowa-Des 
Moines Co. of Des Moines, H. M. Byllesby & Co. of Chicago, the Bane 
Northwest Co. of yey oy and the White-Phillips Co. of Davenport, 
as 4\4s, for a premium of $2,695, equal to 100.513, a basis of about 4.40%. 
Dur from May 1 1936 to 1945, and optional after 1936. The other bids 
ol a 4%s) were as follows: 

ler— 


Premium. 

ins SROCHEOL ar 00. OF DPAVONUENS.. 5... neon noc cnswaccoseany $2,690 
Glaspell, Veith & Duncan of Davenport______......-------_-__ 2,635 
Carleton D. Beh Co. of Des Moines. ._-_...-----------.-----____- 2,030 


WELLESLEY, Norfolk County, Mass.—NOTE SALE.—The $100,000 
temporary notes, that were offered on Aug. 25 were awarded to F. § 
Moseley & Co. of Boston, at a discount of 2.10%. Dated Aug. 25 1930. 
Due Dec. 31 1930. Other bids were as follows: 


The other bidders and their bids were as follows: 
Bidder 


— Rate Bid 
Shawmut Corp. of Boston_-_-_.__..-----------------.---------- 14% 
Bank of Commerce & Trust Co., Boston___.-_--------.---.----.- 2.20% 
I EE I io vn re cavenwnsdvannebedcsbabieckuxe 2.215% 
First National Old Colony Corp. -.._._....-.--.---- ee eee ee : o 
SE NEINGR se Sper b a ckcsnnsccenecasversdbadsbadcviad 2.23% 
TEE [ee cnucadmaacen cress we vnnedixbakieekiaedabt 2.25% 
es seeeO; a6 SUMO... Wg ccnnmnuncenseasnsdbbieticbwuednd 2.29% 


WESTON, Fairfield County, Conn.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. (Eastern standard time) on Sept. 4, 
by Walter B. Eager, Town Treasurer, care Light, Dunbar and Getsien, 
59 Wall Street, Norwalk, Conn., for the purchase of a $92,000 ue of 
coupon or registered road and funding bonds. Interest rate is not to 
exceed 5%, stated in multiples of 4% of 1%. Denom. $1,000. Dated 
Sept. 1 1930, Due on Sept. 1, as follows: $7,000 from 1932 to 1944, 
inclusive, and $1,000 in 1945. Principal and interest (M. & 8.) payable 
in gold at the First National Bank in Boston. The legal approval of 


No bid 


Ropes, Gray, Boyden & Perkins of Boston will be furnished 
for less than par and accrued interest will be considered. 





Financial Statement Aug. 1 1930. 


I a i rn OE hae a eee ta eat aes $2,199,797 
ee yO fee ate Ben NRO NT a ore 109 989 


Town has no debt except temporary loans to be paid from pro- 


ceeds of this issue, amounting to.._...-....-..----.------ 24,993 
WEST CHICAGO PARK DISTRICT (P. O. Chi Cook County 
Ill.—BONDS NOT SOLD.~The $2,000,000 lesue of Boulevard and park 


p bonds that was re-offered on Aug. 28—V. 131, p. 1297—was not 

Sold as all the bids were rejected. It is reporeed that these bonds will 

again be offered early in September. The following is a list of rejected 

bids with provosed maturities: 
0.: 


Seip, Princell First Trust & Savings Bank, 
ly A, ea 102.00 Chicago, and Harris Trust 
Chatham, Phenix Corp.: & Sav. Bank, Chic., jointly: 
For 1-10-year 4%s________ 100.89} For 1-10-year 4%s_____--- 100.29 
For 1-10-year 44s... ____- 101.21| For 1-5-year 4s_......---- 09 
For 6-10-year 4%4s_______- 101.52| For 2-4-year 4s._.-------- 100.02 
For 7-10-year 4%s________ 66 | Halsey, Stuart & Co.: 
For 1-4-year 44s__._______ 100.40| For 1-10-year 4s_..----- 100.18 
For 10-year 4%(s_________- For 3-10-year 44s_.------ 100.21 
Stranahan, Harris & Oatis, Inc., For 1-10-year 44s_-_------ 100.58 
oledo: For $1,000,000 5-year, and 
For 1-10-year 4%{s________ 100.31 $1,000,000 10-year 44s__100.47 





WESTON, Middlesex County, Mass.—BOND SALE.—We&re informed 
that Homer W. Whittemore purchased the $36,000 4% semi-annual 
water bonds that were offered on Aug. 28, at a price of 101.55, a basis of 
5 A Sine bonds are dated Aug. 1 1930 and mature from 1931 to 

‘ usive. 


The following is an official list of the other bids received (all ~~, 4s): 
rice 


Name of Other Bidders— Bid. 
eS RR eae ee ae eee ee Te Mane Ce 101.449 
Waltham Trust Co. of Waltham, Mass._...._..._..-.........-- 101.433 
wes Demees (ie COONS OOPS. coc. winavcaccWasancstaubueoes 101.41 
ne Os. WORE OE IRONUOS . Jade c cédck Suds seus ar ouduadéewenan 101.35 
ae MUNN COD. io celtns cacdUe dBCducebu conduct cetdacseaee 101.26 
ME TE On ocicinn cndcastcGd dissieda tibia eee 101.042 


WEST VIRGINIA, State of (P. O. Charleston).—ADDITIONAL 
DETAILS.—The two issues of coupon or registered bridge revenue bonds 
ageregating $1 ,900,000 that were purchased on Aug. 6 by a syndicate 
headed by Walter, Woody & Heimerdinger of Cincinnati—V. 131, p. 1138— 
were awarded at a price of 92. Due in 25 years and optional! on any inter- 
est payment date. 


WETHERSFIELD, Hartford County, Conn.—BOND ELECTION.— 
A special election will be held on Sept. 3 for the purpose of havi the 
authorized voters pass on the proposed issuance of $106,000 in bonds for 
the refunding of school building temporary notes. 


WHATCOM COUNTY UNION HIGH SCHOOL DISTRICT NO. 403 
(P. O. Bellingham), Wash.—BOND SALE.—The $8,500 issue of coupon 
school bonds offered for sale on Aug. 22—V. 131, p. 1138—was Erne 
by the State of Washington, as 5s, at par. Dated Sept. 15 1930. Due 
in from 2 to 20 years. 


WILDWOOD, Cape May County, N. J.—BOND OFFERING.— 
Sealed bids will be received by C. A. Heil, Jr., City Clerk, until Sept. 9, 
at 2:30 p. m. (daylight saving time), for the purchase of $100, 5% 
coupon or registered street improvement bonds. Dated Sept. 15 1930. 
Denom. $1,000. Due Sept. 15 as follows: $6,000 from 1931 to 1935, and 
$7,000 from 1936 to 1945, incl. Principal and semi-annual interest (M. & 
8.) payable in gold at the Marine National Bank, Wildwood. The usual 
requirements determining the award of New Jersey bonds are — 
The legal wee of Caldwell & Raymond, of New York, will be furnished. 
The City will furnish the required bidding forms. A certified check for 
2% of the bid, payable to Robert J. Kay, City Treasurer, is required. 


WILLIAMSTOWN, Berkshire County, Mass.—BOND SALE.—A 
$43,000 issue of 4% coupon semi-annual school bonds was awarded on 
Aug. 27 to Arthur Perry & Co., of Boston, at a price of 101.133, a basis 
of about 3.75%. Dated Sept. 1 1930. Due on Sept. 1, as follows: $5,000, 
1931 to 1938, and $3,000 in 1939. ‘The other bids were as follows: 


Bidder— Price Bid. 
ee, PO Oi xa 6 dans a de otcini ance Senden ann dewesdke 101.03 
TEE, ARNE TEE, bn nc os sc acuachancdsduncstbanmb sabes 101.013 
eas 2s Wr eee OG IOGNNS, TG. 6 oven Setsccrdwncccssweucad 101.0104 
eg I kp SRE a eo eEbOeaoamae 100.959 
ist Peeters Cie CRF COED io wn nnn on ctew ccdeiin nnccsetoccucs 100.95 
EE GI 6 onaccnceccee on denseebdnnsubsateieeeuaun 100.69 
x 2 Se Oe i Gata bE WSs ean dae nemo mancnsannannsedkanee 100.60 


WILLMAR, Kandiyohi County, Minn.—BOND SALE.—The $128,000 
issue of sewage disposal bonds offered for sale on Aug. 25—V. 131, p. 1297 
—was purchased by the Security National Bank of Willmar, as 4s, 

aying a premium of $4.00, equal to 100.003, a basis of about 4.249%. 
Dated Aug. 11930. Due from Aug. 1 1941 to 1960, incl. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered at discount on Aug. 26—V. 131, p. 1297— 
was purchased by the Shawmut Corp., of Boston, at 2.18% discount. 
Dated Aug. 27 1930. Due on March 13 1931. 


WRAY, Yuma County, Colo.—BOND SALE.—A $43,000 issue of 
4\%% refunding water works bonds was recently purchased by qosens 
D. Grigsby & Co., of Pueblo at par. The bonds are due on Oct. 15 1955 
and optional after 1935. 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Sealed bids will be received ¥ Harry F. Stemm, City Auditor, until 12 m. 
Sept. 11, for the purchase of $10,000 44% % landing field bonds. Dated 
July 15 1930. Denom. $1,000. Due July 15 1932 to 1941, incl. Rate of 
interest may be in multiples of 4% of 1%. A certified check for 1% of the 
bonds bid for must accompany the bid. 


ZION CONSOLIDATED SCHOOL DISTRICT (P. O. Macksburg), 
Madison County, lowa.—BOND OFFERING.—Sealed bids will be re- 
ceived by Andrew E. Larsen, District Treasurer, until Sept. 2 for the pur- 
chase of a $63,500 issue of 444% school refunding bonds. 








CANADA its Provinces and Municipalities. 


BIGGAR, Sask.—BOND SALE.—A $35,000 issue of 6% teprovemens 
bonds is reported to have recently been purcnased by the Kern Agencies, 
of Regina, Ltd. Due in 20 years. 


BRITISH COLUMBIA (P. O. Victoria).—BOND SALE.—A $2,500,000 
issue of 34% ~ impt. bonds was awarded on Aug. 19 to a syndicate composed 
of the Canadian Bank of Commerce, the Royal Bank of Canada, the 
Dominion Securities Corp., Wood, Gundy & Co., A. FE. Ames & Co., and 
Dillon, Reed & Co., all of Toronto, at a net interest cost of 3.85%. Dated 
Aug. 20 1930. Due on Aug. 20 1931. Payable in either New York or 
Montreal. 


CANADA, Dominion of —BOND FLOTATIONS ON THE INCREASE 
FOR 1930.—According to a survey recently issued by Pask & Walbridge, 
the Canadian bend flotations thus far in 1930 have pgqresime tee 446% 
millions as compared with 38614 millions in the first eight months of 1929, 
and 302% millions for the corresponding period in 1928. It is stated that 
Canadian bond dealers report a demand for the highest grade bonds that 
exceeds the offerings. 


EDMONTON, Alta.—BOND SALE.—An $897,750 issue of 5% im- 
provement bonds has recently been jointly purchased by Wood, Gundy & 
Co., Ltd., of Toronto, and the Royal Bank of Canada at 99.437, a basis 
of about 5.04%. Due on Sept. 15 as follows; $22,680 in 1945; $451,090 in 
1950 and $423.980 in 1960. Prin. and semi-annual int. payable in To- 
ronto, Montreal, Edmonton, Winnipeg, Vancouver, Victoria and New York. 


The fellowing is a complete list of the bids received; 
*Wood, Gundy & Co., and Royal Bank..-.-.-.----..-------------- 99.437 


Dominion Securities Corp. and Imperial Bank------------------ 99.317 
Royal Financial Corp., and Mead & Co..--..------------------ 99.274 
R. A. Daly & Co., and Bank of Nova Scotia. -...-...--.-----.-. 99.08 
McLeod, Young, Weir & Co., and Ramsey, Hunt & Ramsey - - - - - 98.83 
eS ae [> sae eee eT TT eee eee 98.77 
Bell, Gouinlock & Co., and Canadian Bank of Commerce. ---_--.-- 98.52 
C. H. Burgess & Co.; J. L. Graham & Co., and Gairdner & Co_... 98.143 


* Successful bid. 
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HUBERDEAU, Arundel Parish, Que.—BOND OFFERING.—We are 
{informed that E. Sarrasin, Secretary-Treasurer, will receive bids until 
Sept. 2, for the purchase of $9,000 5% semi-annual improvement bonds. 
Due serially in 1 to 10 years. 


LENNOX AND ADDINGTON COUNTY (P. O. Napanee), Ont.— 
BONDS OFFERED.—Sealed bids were rece{ved by W. 8. Wilson, County 
Clerk, until Aug. 29 for the purchase of three issues of 5% semi-annual 
road bonds aggregating $217,500. Due serially in 10 years. . 


MILDEN VILLAGE, Sask.—BOND SALE.—Houston, Willoughby & 
Co., of Toronto, are reported to have recencly purchased a $4,000 issue of 
6% % school improvement bonds. 


NEW BRUNSWICK (Province of), P. O. Fredericton.—BOND SALE. 
—The $2,650,000 issues of 4% % coupon bonds offered for sale on Aug. 25 
—vV. ssi, D- 1297—-were purchased by a syndicate composed of the Bank 
of Nova Scotia, of Halifax; McLeod, Young, Weir & Co.; Fry, Mills, 
Spence & Co.; Bell, Gouinlock & Co.; J. M. Robinson & Sons, and T. M. 
Bell & Co., all of Toronto, at a price of 101.29, (Canadian funds) a basis of 
about 4.66%. The bonds are divided as follows: $2,000,000 permanent 
roads; $350,000 normal school batiding and $300,000 provincial hospital 
addition issue. Dated Sept. 11930. Due on Sept. 1 1955. 


The following is a complete list of the bids received; 
* Bell, Gouinlock & Co.; McLeod, Young, Weir & Co.; Fry, Mills, 
nce & Co.; Bank of Nova Scotia; J. M. Robinson & Sons, and 
i i 2 (en dbase ei WehneedSednnshenbeoupeEbbhe hse 101.29 
Cc. H. Burgess & Co.; Gairdner & Co.; Hannaford, Birks & Co.; 
Dyment, Anderson & Co., and Mead & Co__.____---. 101.17 
Bancamerica-Blair; Kountze Bros.; E. H. Rollins; Royal Securities 
Corp.; R. A. Daly & Co., and Canadian Bank of Commerce -_ ___101.047 
Dominion Securities Corp. Wood, Gundy & Co.; A. E. Ames 
Co.; Royal Bank, and Eastern Securities Corp_..........____- 100.829 
First National Co.; Bank of Montreal; Stone, 
Salomon Bros., and Hutzler, Hanson Bros__._..........______ ? 
Guaranty Co. of N. Y.; Bankers Co. of N. Y.; Continental Illinois 
Ti, SO WT, Gls EE OF WN casera ddan Ddbsewavecsuce 100.42 
i ES ee te CS Sn 99.812 
Dillon, Read & Co., and Chase Securities Corp 


* Purchaser. 


OXFORD TOWNSHIP (P. O. Highgate), Ont.—BOND SALE POST- 
PONED.—It is now reported that the sale of the $20,000 5% school bonds 
that was previously scheduled for Aug. 25—V. 131, p. 1297—has been 
postponed until Sept. 1. Due in 15 installments. 


PRELATE VILLAGE, Sask.—BOND SALE.—A $4,000 issue of 7% 
improvement bonds is re ed to have recently been purchased by the 
Kern Agencies, Ltd., of Regina. Due in 10 years. 


SALABERRY DE VALLEYFIELD, Quebec.—BOND SALE.—The 
$160,000 5% semi-ann. improvement bonds offered on Aug. 26—V. 131, 


(VoL. 131. 
An official list of the other bids received follows; : 
Bidders— Price. 
Geoffrion & Cle hes, Montreal. 2. cnccsccccccseccccccscccssnes 97.95 
Mead & Co., Ltd., Montreal......------------------------.-- - 98.83 
Hanneford, Birks & Od. « BAGMBORM sa wce - o 2c ce cen cer cesewens 98.58 
Banque Canadienne Nationale, Montreal ----------------------- 98.77 
Cre@it Anale Frances, DIOGEIGEL, 6 6560-2 - onc cc cc cccsscnstce 98.77 
Banque Provinciale du Canada, Montreal --------.------------- 98.05 
C. re Duras & b., LAE ss Becks ten sae cewsvesesstenbdés 96.27 
Wood, Gundy & O0., LAG:, DROUNTOR 6 ooo. 2 on ne ence cctenencce 97.43 
Dominion Securities Corp., Ltd., Montreal-_---------_---------- 98.93 
A, Be Bees B OO... MO iti cnn cs os gh cde ctvinesncteseann 99.037 


ATCHEWAN, Prov'nce of.—BOND_ SALES.—According to the 
Aug or issue of the ‘“‘Finan~.al Post,’ the following issues wcre reported 
sold; Turnout 8. D. No. 412u, $1,000, 10 yrs., 614%, Regina P. 8. sinking 
fund; Underwood No. 511, $1,500, 10 yrs., 644 %, locally; Stanleyville Ne. 
285, $4,200, 15 yts., 5% %. ‘erally; Free State No. 4806, $3.000, 15 yrs. 
6% %, Houston Villoughby & Co., Regina; Daleville No. 4827, $3,500, 15 
yrs., 6% », Kern Agencies, hegina; Pembina No. 4863, $1,600, 10 yrs., 
6%%%, Waterman, Waterbury Co., Regina; Gruenthal No. 4714, $1,500, 
10 yrs., 6% %, Houston, Willoughby & Co., Regina; Crescent No. 110, 
$4,000, 10 yrs., 6%, Houston, Willoughby & Co., Regina; Riga No. 239, 
$500, 5 yrs., 614%, Rosetown sinking fund; St. Hilaire No. 4034, $1,400, 
10 yrs.,6%%, G. Ntoorehouse & Co., Regina; Hill Point No. 3833, $2,000, 
10 yrs., 6% %, Kern Agencies, Regina; Strasburg No. 1542, $22,000, 20 
yrs., 6, Houston, Willoughby & Co., Regina; Grattan, R., No. 
$45,000, 25 yrs., 5% 4, Houston, Willoughby & Co., Regina; Cleavering 
No. 3747, $2,300, 18 yrs.,6%%, Houston, Willoughby & Co.; Minto No. 
490, $6,000, 20 yrs.. 64%, Houston, Willoughby & Co.; Economy No. 
4804, $1,609, 6 yrs., 644 %, Sask. Mun. Hail Ins. Association; Jedburgh No. 
4859, $4,000, 15 yrs., 644%, Waterman-Waterbury_ Mfg. Co.; Mission 
Lake No. 1. 16, $1,500, 5 yrs.,644%, Regina; P. 8. D. No. 4, sinking funds; 
Olicana Nc. 4126, $1,500, 5 yrs., 64% 4, Regina P. 8. D. No. 4, sinking 
funds; Rothsay No. 1302, $5,000, 1 yrs., 6%, Regina P. 8. D. Yo. 4, 
sinking funds. ; 


SASKATCHEWAN (P. O. Regina).—An issue of $2,000,000 444% 
semi-annual Provincial bonds was successfully offered a: 1 sold on Aug. ? 
to a syndicate composed of the Bancamerica-Blair Ca of New York, 
R.A. Daly & Co. of Toronto, Kountze Bros. of New Yorh, and Ms :thew~ 
& Co. of Toronto, at a price of 97.96 (Canadian funds) a basis of » bout 
4.65%. Bonds are dated Sept. 1 1930 and mature in 25 years. Prin. and 
interest pay? ble both in Canada and New York. The second highest tender 
was 97.93, by the Dominion Securities Corp. The Bank of Montreal was 
third at 97.91. Dyment, Anderson & Co. of Toronto bid 97.09 and the 
National Ci v Co. 95.71. 

We are in/ormed that the second highest tender was 97.939, submitted 
by a group composed of the Dominion Securities Corp., Wood, Gundy & 
Co., Ltd., and A. E. Ames & Co., Ltd. The Bank of Montreal and 
Fry, Mills, Spence & Co., Ltd., jointly offered 97.911. Dymant, Ander- 
son & Co., and associates bid 97.09, and the National City Co. offered 95.71. 


SHA WINIGAN FALLS, Que.—NOTES OFFERED.—Sealed bids were 
received until noon Aug. 25 by the City Treasurer for the purchase of 
$100,000 notes. Dated Aug. 25 1930. ue Dec. 31 1930. 


WESTVILLE, N. S.—BOND SALE.—The $30,000 5% semi-1nr-1al 


38—were awarded to Harris, Mac 
to 1968 inclusive. 


Keen & Co. of Toronto at a price of 
3, a basis of about 5.04%. Dated May 1 1930. Due serially from 1930 





a basis of 5.57%. 


improvement bonds that were offered on July 17—V. 131, p. 315—were 
purchased on Aug. 22 by the Royal Bank of Canada at a price of 93.06, 
The bonds are dated May 1 1930 and mature in 29 years. 
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SEALED PROPOSAL 


$2,000,000 


City of New Orleans, Louisiana 


SEWERAGE, WATER AND DRAINAGE SERIAL GOLD BONDS, 
SERIES “C.” 


The Board of Liquidation, City Debt, will re- 
ceive sealed proposals at its office, in Room 208, 
City Hall Annex, in the City of New Orleans, 
Louisiana, up to 12 o’clock Neon, Central Stand- 
ard Time, on the 10th day of September, 1930 
for the purchase of Two Million Dollars ($2,000- 
000.09) City of New Orleans, Sewerage, Water 
and rainage Serial Gold onds, Series C, 
authorized by and to be issued under the provisions 
of Act No. 3 of the Legislature of the State of 
Louisiana for the Special Session of 1927, which 
was adopted as an amendment to the Constitution 
of the State of Louisiana at the General State 
Election held en April 17, 1928. 

Said bonds shall be dated October 1, 1930: 
shall bear interest at the rate of four and one-half 
Ys) per cent per annum, payable semi-annually 

pril 1 and October 1; and shall be of the amounts 
and maturing as follows: 


Maturity Amount 
October Ist 
ND dip dake: iat ous oisw ued $12,000.00 
<p Speier at 2,000.00 
Ranges, ww 000.00 
a. ns Gs ms so sin Sica ons 14,000.00 
BA ris ends thls Sa ext ene 14,000.00 
TE ekisaccdudehenice 15,000.00 
BI ni s's) ice cls ab ace 16,000.00 
rai dwn Kee 16,000.00 
SERRE Se 17,000.00 
Sauces cccdaaaekaw 17,000.00 
isis wan Mend eae 18,000.00 
| SRA 20,000.00 
SEES & vine wb osce ae 20,000.00 
Is wicdae do cine wake 21,000.00 
_ Se eee 22,000.00 
| RR td 23,000.00 





Maturitg Amount 
October Ist 
0, a 82,000.00 
ae 86,000.00 
Eh tea acte te hha aloe oi 90,000.00 
GA at hati as om 94,000.00 
Te 76,000.00 
, | Pe ae -$2,000,000.09 
All of said bonds are of the denomination of 
$1,000.00 each. 
Both principal and interest of said bonds will 


be payable in gold coin of the United States of 
America, or its equivalent, at such paying 
agencies in the City of New Orleans, Louisiana, 
and in the Borough of Manhattan, City of 
New York, respectively, as the Board of Liqui- 
dation, City Debt, may designate. 

Said proposals shall be received under and 
<a to the following additional conditions, 
Oo wit: 

1. Each bid shall be for the full amount of 
$2,000,000.00 principal amount of said bonds. 

2. The bonds will be delivered as soon as 
practicable after October ist, 1930, and the 
successful bidder or bidders shall be required 
to pay, in addition to the amount of the bid, 
interest accrued up to the date of delivery. 

3. No bid shall be received or considered 
unless accompanied by a certified check or checks 
made payable to the order of Board of Liqui- 
dation, City Debt, upon some chartered bank 
in the City of New Orleans, for a sum equal to 
at least three per cent of said bid. The check 
or checks of the successful bidder or bidders will 
be cashed and the proceeds retained by the Board 
of Liquidation, City Debt, as a guarantee that 
the bidder or bidders will comply with his or 
their bid. Interest will be allowed on the pro- 
ceeds of said certified check at the rate of three 
per cent per annum. In case of neglect or re- 
fusal to comply with said bid, the proceeds of 
said check and accrued interest will be forfeited 
to the City of New Orleans. 

4. All bids must conform to the specifications 
and no bid will be received if any condition is 
attached thereto. 

5. The opinion of Thomson, Wood & Hoffman, 
Attorneys, New York City, will be provided by 
the Board of Liquidation, City Debt, approving 
the issue and stating that the bonds will consti- 
tute legal investments for savings banks and 
trustees under the law of the State of New York. 

6. The Board of Liquidation, City Debt, ra- 
serves the right to reject any and all bids. 

7. Mark all bids *‘Proposal for the Purchase 
of City of New Orleans, Sewerage, Water and 
Drainage Serial Gold Bonds, Series C.”’ 

Further information and particulars will be 
furnished upon application to 


BERNARD C. SHIELDS, Secretary, 
Board of Liquidation, City Debt, 


Room 208, City Hall Annex 
New Orleans, La. 
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Chartered 1836 





Institutions Desiring 
PiJadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
zerving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
atisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 











Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 














4 


ee 








Ave. 30 1980.] 


FINANCIAL CHRONICLE 

















Eetablished 1856 


H. Hentz & Co. 


68 Beaver Street 6 East 58rd Street 


133 West 3ist Street 
NEW "YORE CITY a 
SOSTON DETROIT SAVANNA«i 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Steck Exchange 
New Y 





201. Cotton Association 
6w Yerk Ourb Market 
Hopkins Dwight & Co. 
a 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 
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USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 

















Classified Department 
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BANK CONTROL 


Opportunity is offered for, « 
the control of two allied insti- 
tutions possessing unusual — 
bilities under proper man 


ment. Located in  rapi 
growing city in lower » oe 
York State. Correspondence 


to receive any attention must 
furnish bank references for in- 
vestigation before any informa- 
tion is given. Address Bankers, 
eare of Commercial and Finan- 
cial Chronicle, 25 Spruce St., 
New York City. 





COTTON, GRAIN, SUGAR ND COFFEE MERCHANTS xD BROKERS 
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NEW 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN, 
MAIN 








CHARLOTTE, N 
BOSTON, MASS., $5 CON 


TF. B. KEECH & COMPANY  enemmeerrenee ees: 
62 BROADWAY, NEW YORK 
Commodities ee 1 
om ger ees, |James Talcott,% 
R. L. Thompson. Founded 1854 
{= Philadelphia Washington 
Providence Winnipeg F, actors 
Entire Production of 
W. R. CRAIG & CO. Textile Mills Sold 
Merci:ante and Brokers and Financed 
COTTON 225 - 4th Avenue, New York 
Members New York _Cotion Exchange Annex: 
Bowling Green 0480 180 Madison Ave., Cor. 34th St. 
60 Beaver St., New York 
COTTON STOCKS GRAIN 
CABLE ADDRESS ( F 
MEMBERS “NODINE” BRANCHES 
NEW YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
NEW YORK COTTON EXCHANGE DALLAS, TEXAS, COTTON EXCH. BLDG, 


EX. 
. 506 oun ar BLDG, 
GRESS ST 


FALL RIVER, MASS., 10 PURCHASE 8ST, 
PROVIDENCE, B.1., 306 HOSPITAL TR. BLDG 


ASSOCIATE MEMBERS 


NEW YORK CURB EXCHANGE 
OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2896 














L. F. DOMM 














ACCOUNTANT 
INCOME TAX EXPERT 


with many years’ experience in 
large corporation work; late with 
Income Tax Unit at Washington, 
D.C. Is desirous of locating in 
or near N. Y. City. Address 
Box 8S. W., Financial Chronicle, 
25 Spruce St., New York City. 








Established 


ERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


| ' General Offices, 271 Madison Avenue 
NEW YORK 


Over 89 Years 
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Clasatfirry Wenartment 








WHOLESALER 


With wide acquaintance among 
dealers in New York City and 
out of town, desires to hear 
from a firm that can offer a 
real opportunity to a man of high 
character and outstanding abil- 
ity. Box H2, Financial Chron- 
icle, 25 Spruce St., N. Y. 











NEW YORK 
REPRESENTATIVE 


If you are contemplating the 
opening of a New York office 
or desire representation in this 
city, there is available at this 
time a man who has excellent 
qualifications both as to char- 
acter and ability. Box Hl, 
Financial Chronicle, 25 Spruce 
St., New York. 
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Cities Service Chatham 

J. S. BACHE & CO. Securities és cae 
sonven| Sage baci Gtee,|| || “oats of Che Sec Comoaey savthieatwnrac: 


‘and other leading Exchanges 


42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 


Coffee Sugar Cocoa Rubber 
Foreign Exchange 
Bou ght and Sold for Cash or 
ed on Oonservative Margin 


Branch Offices 

















Albany Atlantic City 
Buffalo Bingbamton 
Detroit Charleston 

oe Erie Charlotte 

o Kansas City Fe Worth 

a= Philadelphia Greensboro 

4 Rochester New Haven 

o San Antonio Raleigh 

m Schenectady Tulea 

e Syracuse Uties 
Troy Worcester 
Watertown Winston-Salem 


Private Wire Correspondents in Ali 
Principal Cities 








our following »ranch offices: 


Albany, N. Y Louisville, Ky. 
Boston, Mass Minneapolis, Minn. 
Buffalo, N. Y New York, N. Y. 
Chicago, I11. Oklahoma City, Okla. 


Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, + 
Des Moines, Iowa St. Jo 

Detroit, Mich. St. Louis, 
Hartford, Conn. rege he Wash. 
Houston, "Texas 

Joplin, Mo. Washington, D.C. 
Kansas Ci ty, Mo. Wichita, Kansas 


HENRY L. DOHERTY G COMPANY 


60 Wali Street ©) New York City 
Branches in principal cities 


| 














The Bache Review sent on application . 








rrespondents Invited 

























Ames, Emerich 


& Co.,Inc. | 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 





Fiscal Agents 
Cable Address ‘‘Amich’’ 





Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 28 cities 

















5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROAOWAY, NEW YORK 


























G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











Hoactanp, ALuum & (0. 
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Established 1909— Incorporated 
Investment Securities 
| NEW YORK 


— 


CHICAGO 


a 























UNITED FOUNDERS 
CORPORATION 














Main and Cor-pany 
Accountants and Auditors 
149 Broadway, New York 


Pittsburgh 
Boston 


Philadelphia 
Chicago 


Harrisburg 











be City of aie > 


44% Bonds due Serially 
August 1, 1941 to 1960 
Exempt from all Federal 
Income Taxes. Legal in- 
vestment for Savings 
Banks and Trust Funds | 








in New York, 5 Hetecncrg 
vania, New Jersey, Mass- 
achusetts, Connecticut. 
CHEMICAL 
NATIQNAL 
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Heuston Tulsa 


HALE, WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK “ BOSTON 
120 So. La Salle St. 
CHICAGO 
































CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & 5 CO.INC. 


115 W. Adams St. 
CHICAGO 


New ne YORE 



















Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


Sama 


© 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 
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DYER, [ER, HUDSON & CO. 


Successors te O. I. Hudson & O . 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9962-18 
Branch Offices 


Fifth Avenue Building 
(5th Avenue & 23rd Street} 


2581 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Ootton Exchange 
New York Ourb Exchange 
New York Coffee Exchange 
Ohicago Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 


BONDS 


A.C. ALLYN ano COMPANY 

















100 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 

















ce 


Emery,Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 














SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 














